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AcadeMedia AB (publ) is a public limited company 
with its registered office in Stockholm. Its shares 
were listed on 15 June 2016 on the Mid Cap List of 
Nasdaq Stockholm. 

The purpose of corporate governance at  
AcadeMedia is to ensure that the Board of Direc-
tors and management act such that the Group's 
operations focus on development to create long-
term value for shareholders and other stakehold-
ers, such as students, employees and customers. 
This includes ensuring:
• a fit-for-purpose organisation, 
• quality management, risk management and in-

ternal control, and 
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Corporate governance AcadeMedia

EXTERNAL GOVERNING DOCUMENTS 
• Swedish Companies Act 
• Swedish Annual Accounts Act 
• Other relevant laws 
• Nasdaq Stockholm’s rules for issuers of shares 
• Swedish Code of Corporate Governance 

INTERNAL GOVERNING DOCUMENTS 
• AcadeMedia’s articles of association 
• Rules of procedure, instructions for the board of directors/CEO 
• Values and culture 
• Codes of conduct 
• Policies and guidelines 

• transparent internal and external reporting.
Corporate governance at AcadeMedia is managed 
via principles established in external and internal 
systems of regulation. The external system of regu-
lation consists of relevant laws/rules, including the 
Swedish Companies Act, the Swedish Annual Ac-
counts Act and IFRS, Nasdaq Stockholm’s Rules for 
Issuers of Shares and the Swedish Code of Corpo-
rate Governance (“the Code”). The internal system 
of regulation consists of the Company’s Articles of 
Association and the control instruments that Aca-
deMedia has established in the form of rules of 
procedure for the Board of Directors, as well as 
internal instructions, policies and guidelines to 
Board committees, the Chief Executive Officer and 
the operational organisation. 

The structure of corporate governance at Acade-
Media is shown in the illustration.

This Corporate governance report was prepared in 
accordance with the Swedish Annual Accounts Act 
and the Code.

Deviations from the Code
In share-matching plans for senior executives, 
which expired in February 2021, AcadeMedia set 
quality targets partly on the basis of qualitative 
criteria. This constitutes a deviation from section 
9.4 of the Code, which states that variable remuner-
ation should be linked to predetermined and meas-
urable criteria. Achievement of quality goals has 
been measured in detail via various quantitative 
measures from school unit level up to Group level 
and is described in detail in AcadeMedia’s annual 
quality report and on the Company website. As part 
of the programme, AcadeMedia’s Board of Direc-
tors has also evaluated whether management has 
used good judgement in its quality improvement 
work. This is aimed at ensuring that operations de-
velop in a way that is beneficial for the students and 
is sustainable in the long term, for the Company. 
The Board decided that the conditions for the pro-
gramme had been met and that the allocation of 
matching shares should therefore take place.

Shares and shareholders
AcadeMedia’s ordinary shares were listed on the 
Nasdaq Stockholm exchange in 2016 and are traded 
on Nasdaq Stockholm Mid Cap. The number of 
shares in issue is 105,582,940 ordinary shares, each 
carrying an entitlement of one vote per share, and 
205,905 C series treasury shares, each carrying an 
entitlement of one tenth of a vote per share, but no 
right to representation at the Annual General Meet-
ing (in all, 105,788,845 shares in the Company). The 
biggest shareholder in AcadeMedia since its IPO has 
been Mellby Gård. On 30 June 2021, the company 

owned 21.3 percent of the capital and 21.4 percent 
of the votes. Other major shareholders are shown 
on the list of shareholders on page 110.

The 2020 Annual General Meeting authorised the 
Board of Directors to resolve to issue new shares 
corresponding to a dilution of no more than five 
percent.

Shareholders’ meeting 
The shareholders’ meeting is AcadeMedia’s highest 
decision-making body, at which the shareholders 
exercise their right of decision over the affairs of 
the Company. The shareholders’ meeting resolves 
issues such as the adoption of income statements 
and balance sheets, appropriation of the Compa-
ny’s profit or loss, discharge from liability of mem-
bers of the Board of Directors and the Chief 
Executive Officer, election of members to the 
Board of Directors and auditor, as well as remuner-
ation of Board members and the auditor. 

The Annual General Meeting (AGM) of sharehold-
ers shall be held within six months from the end of 
the financial year. AcadeMedia’s 2021 AGM will be 
held on 30 November 2021. Notice convening a 
shareholders’ meeting shall be published via a 
press release and by having the notice posted on 
the Company’s website. The day after the notice 
has been published it shall be printed in the Swed-
ish National Gazette (Sw.: Post och Inrikes Tidning-
ar). At the same time, the notice shall be published 
in the financial newspaper Dagens Industi.

Right to participate in shareholders’ meetings 
Shareholders wishing to participate in a sharehold-
ers’ meeting must be included in the shareholders’ 
register maintained by Euroclear Sweden, and must 
notify the Company of their participation no later 
than on the date indicated in the notice convening 
the meeting. Shareholders may attend the share-
holders’ meetings in person or by proxy and may 

be accompanied by a maximum of two advisors. 
Shareholders may register for the shareholders’ 
meeting in several different ways, as detailed in the 
notice of the meeting. 

Shareholders are entitled to vote for all shares in 
the Company held by the shareholder. Since the 
decision of the 2020 Annual General Meeting to 
amend the Company's Articles of Association, the 
Board of Directors has the option to collect proxies 
in accordance with the Swedish Companies Act and 
to decide that shareholders can exercise their vote 
by post before the Annual General Meeting. 

Shareholders’ initiatives 
Shareholders who wish to have a matter brought 
before the shareholders’ meeting must submit a 
written request to that effect to the Board of Direc-
tors. Such requests must be received by the Board 
of Directors well in advance of the meeting, in ac-
cordance with the information provided on the 
Company’s website in conjunction with the an-
nouncement of the time and place of the share-
holders’ meeting. 

Nominating Committee
The Nominating Committee is tasked with present-
ing proposals to the shareholders’ meeting regard-
ing election of and fees to Board members and 
auditor. The Nominating Committee shall also pro-
pose the chairman for the AGM. The Nomination 
Committee shall perform its duties in accordance 
with the Code and the instructions to the Nomina-
tion Committee adopted by the Annual General 
Meeting.

The Nomination Committee applies section 4.1 of 
the Code as a diversity policy, whereby the Nomi-
nation Committee shall ensure that the Board, in 
view of AcadeMedia's business, stage of develop-
ment and circumstances in general, has an appro-
priate composition, characterised by diversity and 
breadth in terms of the skills, experience and back-
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ground of the members elected by the General 
Meeting. Furthermore, the Nomination Committee 
shall work towards the goal of achieving a gender 
balanc on the Board. 

According to the instructions to the Nominating 
Committee, AcadeMedia’s Nominating Committee 
shall consist of one representative of each of the 
three biggest shareholders, based on their holding 
in the Company at the end of the financial year’s 
third quarter and as can be determined from Euro-
clear’s shareholder register and other reliable in-
formation provided to the Company at that point in 
time. The Board Chairman shall serve as a co-opted 
member. The composition of the Nomination Com-
mittee for the 2021 Annual General Meeting was 
announced on 10 May 2021 and is as follows:
• Rune Andersson (Chairman), Mellby Gård, 21.19 

percent of votes at the end of the third quarter. 
• Joachim Spetz, Swedbank Robur Fonder, 9.82 

percent of votes at the end of the third quarter. 
• Erik Durhan, Nordea Fonder, 7.66 percent of 

votes at the end of the third quarter. 
• Anders Bülow, Chairman of the Board  

(co-opted).

Board of Directors 
Composition of the Board of Directors
According to AcadeMedia’s Articles of Association, 
the Board of Directors, as elected by the sharehold-
ers’ meeting, shall consist of no less than three and 
no more than ten members. The Company's Board 
of Directors currently consists of seven members, 
including the Chairman, elected by the sharehold-
ers’ meeting for the period until the AGM in 2021. 
Employee organisations are entitled by law to ap-
point employee representatives to the Board with 
the same rights and duties as other Board mem-
bers. The Swedish Teachers' Union and the National 
Union of Teachers in Sweden have each appointed 
one member and one deputy to serve on the 
Board. The list to the right shows AcadeMedia's 
Board members, when they were first elected to 
the Board and whether the elected members are 
independent of the Company, management and/or 
the principal owner. The composition of the Board 

of Directors of AcadeMedia meets the require-
ments for independent Board members. None of 
the members of Group management have signifi-
cant shareholdings or partnerships in companies 
with which the Company has material business 
relationships.

Anders Bülow has been AcadeMedia’s Chairman of 
the Board since 2017. The Chairman is elected by 
the AGM.

Division of work
The Board of Directors is responsible for ensuring 
that the Company’s organisation is fit-for-purpose 
in order to administer the Company’s affairs in the 
best way possible, for continuously assessing the 
Group’s financial situation and ensuring that the 
business is conducted in accordance with the Arti-
cles of Association, the Swedish Companies Act, the 
Code and other applicable laws and regulations, as 
well as with the Board’s rules of procedure. The 
Chairman supervises the work of the Board and 
ensures that the Board fulfils the functions that are 
incumbent on the Board and that this work is con-
ducted in an efficient and well-organised way.

The Board follows written rules of procedures that 
are reviewed and adopted annually at the statutory 
Board meeting. The rules of procedure govern 
Board functions and allocation of duties between 
Board members and the Chief Executive Officer, as 
well as between the Board and its various commit-
tees. At the statutory Board meeting, the Board also 
adopts the instructions to the Chief Executive Of-
ficer, including instructions for financial reporting.

The Board meets according to an annually fixed 
schedule. In addition to these Board meetings, addi-
tional meetings may be convened to address issues 
that cannot be referred to a regular Board meeting. 
In addition to Board meetings, the Chairman and 
the Chief Executive Officer maintain continuous 
dialogue concerning management of the Company.

Board of Directors’ work during  
the 2020/21 financial year
During the financial year the Board held thirteen 
meetings at which minutes were recorded. Board 
member attendance is presented in the table 

above. The Secretary at the Board meetings was 
Chief Legal Officer Jonas Nordström. Board mem-
bers received written information on the issues to 
be discussed prior to each meeting.

During the 2020/21 financial year, the work of the 
Board was greatly impacted by the Covid-19 pan-
demic. All of this year's Board meetings were held 
remotely and the effect of the pandemic on Acade-
Media's operations was a constant issue. 

During the year, as in previous years, the Board 
continuously monitored the performance and fi-
nances of the Group and the segments, and re-
viewed and analysed the Company's financial 
reporting. The Board maintained its focus on quali-
ty work, both in monitoring quality indicators and 
via discussions of how quality should be measured 
and how AcadeMedia's quality model can be fur-
ther developed. The Board's strategy discussions 

BOARD COMPOSITION, INDEPENDENCE AND ATTENDANCE IN 2020/21

Independent of Attendance

Member Elected Position The Company and 
executive manage-

ment

The Company’s ma-
jor shareholders

Board 
meetings

Audit  
Committee

Remuneration 
Committee

Quality 
Commit-

tee

Anders Bülow 2016 Chairman of the Board Yes No 13 (13) 5 (5) – –

Silvija Seres 2015 Board member Yes Yes 12 (13) – 5 (5) 4 (4)

Johan Andersson 2017 Board member Yes No 13 (13) 5 (5) 5 (5)5 –

Pia Rudengren 2017 Board member Yes Yes 13 (13) 5 (5) 5 –

Anki Bystedt1 2017 Board member Yes Yes 13 (13) – 2 (4)

Håkan Sörman2 2017 Board member Yes Yes 13 (13) – 3 (5) 4 (4) 5

Ann-Marie Begler3 2020 Board member Yes Yes 10 (13) – 2 (5) 2 (4)

Anders Lövgren 2016 Employee representative – – 13 (13) – – 4 (4) 

Sofia Lundström4 2020 Employee representative – – 12 (13) – – 4 (4)

Anna Lundmark Boman4 2021 Employee representative – – 9 (13) – – –

Pernilla Larsson 2016 Deputy employee representative – – 10 (13) – – –

Christian Liljeros4 2021 Deputy employee representative – – 0 (13) – – –

1.  On the occasion of the 2020 AGM, Anki Bystedt stepped down as a member of the Quality Committee and instead began serving as a member of the Remuneration Committee.
2.  On the occasion of the 2020 AGM, Håkan Sörman stepped down as a member of the Remuneration Committee. 
3.  Ann-Marie Begler was elected as a new member of the Board at the 2020 AGM and at the same time joined the Quality Committee.
4.  Sofia Lundström resigned as employee representative in June 2021. Anna Lundmark Boman (former deputy employee representative) was elected as new employee representative and at the same time Christian Liljeros was elected as new deputy 

employee representative. Accordingly, neither attended all meetings during the financial year.
5. Committee Chairman

focused on the desired future business mix, taking 
into account financial performance targets, capital 
commitment and growth potential. These discus-
sions resulted in decisions on priority growth areas.

Other matters regularly dealt with by the Board 
included governance issues such as the develop-
ment and updating of policies, internal controls 
etc., and decisions on growth and expansion pro-
jects including acquisitions, investments, and major 
real estate affairs. 

Audit Committee 
AcadeMedia’s Board of Directors has established 
an Audit Committee comprising three members, 
who are independent of the Company and its man-
agement: Pia Rudengren (Chair), Anders Bülow and 
Håkan Sörman. The Company’s CFO takes part in 
the Audit Committee’s meetings, which are also 
regularly attended by the Company’s auditors. The 

Audit Committee shall inter alia, without prejudice 
to the other responsibilities and tasks of the Board 
of Directors, monitor the Company’s financial re-
porting, monitor the effectiveness of the Compa-
ny’s internal control, compliance and risk 
management; keep informed of the auditing of the 
annual report and the consolidated accounts and 
of the conclusions of the Swedish Inspectorate of 
Auditors (Revisorsinspektionen) regarding quality 
controls of the Company’s auditor; examine and 
monitor the auditor’s impartiality; and pay particu-
lar attention as to whether the auditor is providing 
the Company with other services besides audit 
services. The Committee is also tasked with evalu-
ating the audit work and providing this information 
to the Nominating Committee, as well as assisting 
the Nominating Committee in the preparation of 
proposals regarding election of auditors and audi-
tors’ fees.
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The Audit Committee has a scheduled annual cycle 
of five planned meetings each year. Five meetings 
were also held during the 2020/21 financial year, at 
which the Audit Committee addressed a number of 
issues that were specific to this financial year. 
These include acquisition accounting, unit monitor-
ing, the impact of the Covid-19 pandemic and fi-
nancing issues.

Remuneration Committee 
The Board of Directors of AcadeMedia has a Remu-
neration Committee comprising three members: 

Johan Andersson (Chairman), Anki Bystedt and 
Silvija Seres. The Remuneration Committee pre-
pares proposals concerning remuneration princi-
ples and remuneration, as well as other terms of 
employment for the CEO and senior executives. The 
Remuneration Committee is also tasked with moni-
toring and evaluating variable remuneration pro-
grammes for management, application of the 
guidelines for remuneration to senior executives as 
adopted by the AGM, and the structures and levels 
of remuneration in the Group. 

The Remuneration Committee held five meetings 
during the financial year. In addition to the day-to-
day issues dealt with by the Remuneration Commit-
tee, particular focus during the year was on the 
preparation of the remuneration report in accord-
ance with the Swedish Companies Act, together 
with the introduction of new long-term incentive 
schemes for the Company's employees. 

Quality Committee
The Board of Directors of AcadeMedia also has a 
Quality Committee comprising three members: 

Håkan Sörman (Chairman), Silvija Seres and 
Ann-Marie Begler. Employee representatives Anna 
Lundmark Boman and Anders Lövgren also serve on 
the Quality Committee. The purpose of the Quality 
Committee is to take a more active role on issues 
connected with systematic quality work, digitalisa-
tion, branding and leadership development.

The Quality Committee held four meetings during 
the financial year. During the year, particular focus 
was placed on issues including development of 
performance reviews, enhanced goal and perfor-
mance management, quality monitoring and meas-
urement, work on the new AcadeMedia Model, 
development of existing and new brands and Ed-
Tech and distance teaching.

Evaluation of the Board's work
The Board’s work is evaluated annually via a struc-
tured process in which all Board members and dep-
uty members answer questions about how they 
feel the Board performed in a number of areas. The 
areas assessed include whether the Board’s skills 
and composition are fit for purpose, and the focus 
and direction of the Board’s work. The Chairman of 
the Board is responsible for the evaluation, and 
ensures that the results are presented and dis-
cussed on the Board, as well as at the Nominating 
Committee. Thus, the evaluation serves as a basis 
for the Board’s further work and development, as 
well as for the Nominating Committee’s work. The 
evaluation of the Board’s work in 2020/21 was dis-
tributed prior to the Board meeting on 9 June 2021 
and was subsequently presented to the Nominating 
Committee. All Board members elected by the AGM 
participated in the survey, which was reviewed 
orally, and various development areas were dis-
cussed.

Remuneration to Board members  
and shareholdings
The 2020 AGM resolved that remuneration for the 
period until the next AGM shall be paid at SEK 
600,000 per year to the Chairman of the Board and 
SEK 263 000 per year to each of the other Board 
members who are not employed by the Group. In 
addition, the Chair of the Audit Committee will re-

ceive a fee of SEK 158,000 and each of the other 
members of the Audit Committee who are not em-
ployees of the Group will receive SEK 79,000. SEK 
65,000 will be paid to the Chairman of the Remu-
neration Committee, SEK 33,000 to each of the 
other members of the Remuneration Committee 
who are not employees of the Group, SEK 105,000 
to the Chair of the Quality Committee and SEK 
53,000 to each of the other members of the Quality 
Committee who are not employees of the Group. 

For information on the board of directors and their 
shareholdings, see page 68, and for information on 
the remuneration paid to the Board members for 
the 2020/21 financial year see Note G5. 

Chief Executive Officer  
and Senior Management
Marcus Strömberg has been President and Chief Ex-
ecutive Officer of AcadeMedia since 2005. The divi-
sion of work between the Board of Directors and 
the CEO is set out in the rules of procedure for the 
Board of Directors and the instructions to the CEO. 

The CEO shall attend to the day-to-day administra-
tion and coordinate the activities of the Company, 
with the care and to the extent required to handle 
these affairs, and in accordance with the Articles of 
Association, the rules of procedure for the Board, 
the instructions to the CEO, applicable legislation 
and other guidelines and directions issued by the 
Board. The CEO shall ensure that the Company’s 
accounting records are kept in accordance with 
applicable legislation, and that the management of 
assets is conducted in a proper manner with a sat-
isfactory measure of control and follow-up.   

According to the instructions for financial report-
ing, the CEO is responsible for financial reporting in 
the Company and consequently must ensure that 
the Board of Directors receives adequate informa-
tion to enable its members to evaluate the Compa-
ny’s financial position on an ongoing basis. In 
addition, the CEO must continuously keep the 
Board of Directors informed of developments in 
the Company’s operations, sales trends, the Com-
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pany’s earnings and financial position, liquidity and 
credit status, major business events and all other 
events, circumstances and conditions that may be 
assumed to be of material importance to the Com-
pany’s shareholders.

The CEO is supported by a Group management 
team consisting of the Heads of Preschool Sweden, 
Preschool Norway, Preschool Germany, Compulso-
ry School, Upper Secondary School and Adult Edu-
cation, as well as the CFO, Head of Human 
Resources, Head of Communication and Public  
Affairs and Business Development Director.

For more information about the CEO and other 
senior management, along with their sharehold-
ings, see page 69.

For a description of the remuneration and terms of 
employment for the CEO and senior management 
for the 2020/21 financial year, and of the  
Company’s outstanding incentive programmes, see 
Note G5 and AcadeMedia’s Remuneration Report 
on the Company’s website. 

Internal control and  
risk management
Internal control framework 
Under the Swedish Companies Act, the Board of 
Directors is required to ensure that the Company’s 
organisation is structured such that the Company’s 
accounting records, management of assets and 
financial position are controlled in a proper man-
ner. The Code provides clarification on this point 
and stipulates that the Board is responsible for 
internal control. AcadeMedia’s procedures for  
internal control are based on two perspectives: 
internal control and risk management related to 
operations and internal control and risk manage-
ment related to financial reporting. Internal gov-
ernance and control shall ensure reliable financial 
reporting and that operations at any one time meet 
the requirements and expectations applying to a 
company that operates a publicly funded business. 
AcadeMedia’s internal control structure for finan-
cial reporting is based on the COSO model. It con-
sists of five main components, which together 

provide a basis for effective internal control:  
Control environment, Risk assessment, Control 
activities, Information and communication, and 
Monitoring.

In parallel with the procedures for financial  
accounting and financial reporting, AcadeMedia’s 
internal control and risk management are largely 
based on systematic and wide-ranging quality man-
agement. AcadeMedia has developed its own quali-
ty system in the form of the AcadeMedia Model. 
The purpose of the quality model is both to mini-
mise risk and to improve quality in our schools. 
Within the Group’s preschools, compulsory schools 
and upper secondary schools, internal audits have 
been carried out for several years to verify that 
operations meet the requirements of laws, regula-
tions and other statutes, and serve as tools for de-
velopment and improvement initiatives. In adult 
education, internal audits/self-monitoring are car-
ried out in various ways depending on the type of 
operation. Where shortcomings are identified, an 
action plan is drawn up and each shortcoming must 
normally be remedied within three months. In or-
der to monitor and control ongoing regulatory and 
inspection cases, case logs of all pending cases are 
kept. The Group’s Head of Quality and Legal Coun-
sel prepare, on a monthly basis, a list of units for 
which risks and material deficiencies exist. The list 
is reported to the executive management of Group 
and also, on a quarterly basis, to the Board. The 
results of the annual quality survey are published 
annually for the entire Group, for each principal 
organiser and for each education unit on their re-
spective websites.

Control environment 
The control environment forms the basis of the 
internal control system for financial reporting. One 
important part of the control environment is that 
authorities and responsibilities should be clearly 
defined and that control documents should be in 
place, in the form of internal policies and guidelines 
for areas of central importance. The Board of  
Directors annually adopts a number of control  
documents intended to serve as the basis of  
effective internal control and to establish and  
maintain a high standard of ethics in the Group. 

These documents include the Board’s rules of  
procedure, instructions to the CEO, the Code of 
Conduct, delegation of authorities, attestation in-
structions, financial policy and information policy, 
and are available on the Company’s intranet.  
AcadeMedia’s financial management manual is a 
central part of this documentation. AcadeMedia’s 
CEO has delegated responsibility for implementa-
tion and enforcement of formalized guidelines for 
financial reporting and internal control to the CFO. 
The CFO reports to the Audit Committee, which  
has a specific responsibility for monitoring the  
effectiveness of the Company’s internal control and 
governance

Risk assessment 
AcadeMedia continuously assesses the risks in its 
business. Such risks consist of both operational and 
financial risks, as well as risks relating to financial 
reporting and compliance. The most significant 
risks are documented in a risk register, which is 
evaluated by AcadeMedia's Group management 
and each risk has a designated risk owner. The risk 
analysis also includes an assessment of the capacity 
for risk management. Risk assessment with regard 
to financial reporting is based on the materiality of 
items (quantitative), the degree of complexity and 
the risk of fraud. These are then linked to financial 
processes to ensure that controls are in place to 
manage the risks concerned. For more information 
on risks and risk management, see pages 60–66 
and Note G26.

Control activities 
Control activities are designed to manage the risks 
identified as material to internal control of the finan-
cial reporting at AcadeMedia. The controls used 
consist partly of control activities aimed at prevent-
ing risks of errors in reporting, such as rules on attes-
tation, appropriate allocation of responsibilities 
(duality) and authorities, and partly of control activi-
ties aimed at detecting and correcting errors and 
deviations, such as analysis of results, reconcilia-
tions, checking of error lists and random sampling. 

Information and communication 
AcadeMedia maintains communication and infor-
mation channels that are designed to enable appro-

priate and accurate information to be distributed 
quickly both internally and externally. The Board of 
Directors receives monthly business reports includ-
ing both operational and financial information. 
Internal governing documents are incorporated 
into the Company’s management system and are 
posted, where relevant, on AcadeMedia’s intranet. 

AcadeMedia’s governing documents, in the form of 
policies, guidelines and manuals are, to the extent 
they refer to financial reporting, communicated pri-
marily via the intranet and the Group’s financial 
management manual. The financial management 
manual is updated continuously to reflect changes 
in external requirements and changes in AcadeMe-
dia’s business that require clarifications and in-
structions. 

AcadeMedia has a Communication Policy with 
guidelines on internal communication to employ-
ees and to external stakeholders. Financial commu-
nication is subject to a policy on investor relations 
to ensure that the provision of information to the 
capital markets is conducted in line with applicable 
rules. 

Monitoring 
AcadeMedia’s work on internal control and risk 
management is performed primarily via Group 
management’s continuous follow-up of operations 
in relation to set goals, by formulating KPIs and by 
focusing on early warning signs. The Company’s key 
procedures for financial reporting, including key 
controls and their appropriateness, are continuous-
ly assessed by the CFO and the CFO’s organisation. 
Compliance with the financial management manu-
al, policies and legislation is reviewed. Any devia-
tion either results in corrective actions or 
improvement of processes and procedures. The  
Audit Committee summarises and reports to the 
Board on the status of action plans identified.

Internal audit
The Board of Directors conducts an annual review 
of the need for an internal audit function. Based on 
the Audit Committee’s assessment, the Board has 
resolved that no separate internal audit function 
should be established. In the Board’s view, the 
quality management system, combined with 

well-established financial processes for follow-up 
and assessment of controls in operation within the 
Group Controller function, provides sufficient relia-
bility in financial reporting without the need for an 
independent internal audit unit. 

Auditing
The auditor shall review the Company’s annual 
report and accounts, as well as the administration 
of the Company by the Board of Directors and the 
CEO. After the end of each financial year, the audi-
tor is required to present an audit report and a 
consolidated audit report to the AGM.

According to the Company's Articles of Association, 
the Company shall have no less than one and no 
more than two auditors, with no more than two 
deputy auditors. The Company’s auditors are  
PricewaterhouseCoopers AB, with Patrik Adolfson 
as principal auditor and Eva Medbrant as co- 
signatory. Patrik Adolfson is an authorised public 
accountant and partner at PwC. He has many years 
of experience auditing companies listed on a  
regulated market and companies in the service 
sector. Patrik Adolfson has served as auditor for 
clients such as Anticimex, Attendo, Bonava and 
Pandox. Eva Medbrant also has many years of ex-
perience auditing companies listed on a regulated 
market. 

The Audit Committee conducts an annual evalua-
tion of the auditors' work and independence. 

The Company’s auditors are presented in more 
detail in the section “Board of Directors, executive 
management and auditors” on pages 67–69.

For information on the remuneration paid to the 
auditors for the 2020/21 financial year, see Note 
G4.




