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The Swedish Corporate Gover-
nance Code (“the Code”) is applied 
by all companies whose shares or 
depositary receipts are traded on a 
regulated market. With only bonds 
listed on Nasdaq Stockholm, Hemsö 
is not required to apply the Code.

Shares and ownership 
At year-end, Hemsö’s share capital 
was SEK 1,000,010, divided between 
a total of 100,001,000 shares. The 
company’s shares carry one vote 
per share and entitle the holder to 
a corresponding proportion of the 
company’s assets and dividends. The 
Annual General Meeting resolves on 
dividends. 

Corporate governance
Corporate governance refers to the rules and structure established to efficiently 
and systematically control and direct the operations of a limited company. Corpo-
rate governance in Hemsö is based on the Swedish Companies Act, the Articles  
of Association, the rule book for issuers of interest-bearing instruments in the  
marketplaces where Hemsö is listed, policies, internal regulations and guidelines.

Hemsö’s owners are the Third  
Swedish National Pension Fund  
(70 per cent of the share capital and 
votes) and Hemsö Intressenter AB 
(30 per cent of the share capital and 
votes). Hemsö Intressenter AB is 
50-per cent owned by both the Third 
Swedish National Pension Fund and 
AB Sagax.

Annual General Meeting 
The Annual General Meeting (AGM) 
is the company’s highest deci-
sion-making body. All shareholders 
registered in the share register 
by the record date and who have 
notified their participation in time 
are entitled to participate in the 

Meeting. Decisions at the AGM are 
normally made by simple majority. 
Under the Swedish Companies Act, 
some decisions, such as changes to 
the Articles of Association, require a 
qualified majority.

The AGM is to be held within six 
months of the end of the financial 
year. Issues addressed at the AGM 
include dividends, adoption of the in-
come statement and balance sheet, 
discharge from liability for Board 
members and the CEO, the election 
of Board members, Board Chairman 
and auditors, and fees to Board 
members and auditors.

The Articles of Association contain 
no restrictions on the number of 
votes any one shareholder may cast 
at the AGM.

2018 Annual General  
Meeting 
The 2018 AGM was held on 26 April 
2018 in Stockholm. All shares were 
represented. The 2017 financial 
statements were adopted and the 
Board members and CEO were grant-
ed discharge from liability. Decisions 
were also made regarding the elec-
tion of Board members, Chairman of 
the Board and auditors, the fees paid 
to Board and Committee members 
and auditors. 

The AGM did not grant the Board 
authorisation to issue new shares or 
repurchase own shares.

Extraordinary General 
Meetings 
No Extraordinary General Meetings 
(EGM) were held in 2018.

Board of Directors 
The duties of the Board of Directors 
include determination of the compa-
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ny’s overall objective and strategies, 
business plan and budget, to submit 
interim reports and financial state-
ments and to adopt policies. The 
Board is also to monitor the financial 
performance, assure the quality of 
the financial reporting and internal 
control and evaluate the company’s 
operations based on the objec-
tives and policies adopted by the 
Board. Finally, the Board also makes 
decisions on major investments, and 
on organisational and operational 
changes in the company.

The Board’s work is regulated by the 
Swedish Companies Act, the Articles 
of Association and the Board’s rules 
of procedure. The Board’s overall 
responsibilities cannot be delegat-
ed, but the Board may appoint a 
committee to prepare and evaluate 
matters for decision by the Board. 

Every year, the Board adopts rules 
of procedure for its work to ensure 
that the company’s operational pro-
cesses and the company’s financial 
circumstances are controlled in a 
satisfactory manner. The Board’s 
rules of procedure and instructions 
for the division of duties between 

the Board and the CEO are reviewed 
and adopted at least once per year.

Board work 
Board work mainly follows an annual 
cycle of regular meetings on specific  
dates, adapted to the Board’s assign- 
ment of assuring the financial reporting. 

At regular meetings, the CEO also 
provides general information about 
the business operations, such as 
important events in the opera-
tions, business plan follow-ups, the 
Group’s economic and financial 
position, major ongoing projects and 
transactions and, if necessary, the 
Group’s financing. In addition to reg-
ular Board meetings, extra meetings 
are also held when needed, such as 
when a business decision requires 
the Board’s approval. In 2018, seven 
regular Board meetings were held, 
including the statutory Board meet-
ings and two extra Board meetings.

Chairman of the Board 
The Chairman of the Board is to work 
closely with the CEO to monitor the 
company’s earnings, and to chair 
Board meetings. The Chairman is 
responsible for ensuring that other 

members receive sufficient infor-
mation to carry out their duties effi-
ciently. The Chairman is also respon-
sible for evaluating the performance 
of both the Board and the CEO.

The Board’s evaluation
The performance of the Board and 
the CEO is evaluated annually in a 
systematic and structured process. 
This is conducted with the assistance 
of an external consultant and the 
results are presented to the Board.

Committees 
The Board has established two pre-
paratory committees from within its 
own ranks, the Remuneration Com-
mittee and the Audit Committee. The 
committees have no independent 
decision-making authority.

Audit Committee 
The Audit Committee has been as-
signed by the Board to continuously 
monitor and evaluate the auditors’ 
work. The Audit Committee is also to 
make recommendations to the Board 
on the election of auditors and fees, 
the company’s accounts and internal 
control, risk management, external 
audit and financial information. 
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• Year-end Report
• Annual Report
• Dividend proposal
• AGM preparations
• Governing documents

• Q1 Report
• Statutory Board Meeting
• Rules of procedure for the Board and
   Committees, CEO instructions, policies
• Members of Audit and 
   Remuneration Committees

• Q2 Report

• Strategy discussion
• Market and business 
   environment discussion

• Q3 Report
• Organisation discussion

• Budget and business plan
• Evaluations of internal control, the Board's
   work, CEO and Group Management

Board 
work
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Composition of the Board

 
Name

Year of 
election

Independent of  
the company

Independent of  
major shareholders

 
Board of  

Directors

 
Audit  

Committee

 
Remuneration  

Committee

Pär Nuder 2013 Yes No 9/9 – 2/2
Johan Thorell 2013 Yes Yes 9/9 3/3 –
David Mindus 2009 Yes No 8/9 3/3 2/2
Bengt Hellström 2009 Yes No 9/9 3/3 –
Kerstin Hessius 2009 Yes No 9/9 – 2/2
Åsa Bergström 2017 Yes Yes 9/9 3/3 –

The Audit Committee held three 
meetings during the year. The Com-
mittee members are David Mindus 
(Chairman), Bengt Hellström, Johan 
Thorell and Åsa Bergström. 

Remuneration Committee 
The Remuneration Committee’s main 
tasks are to make recommendations 
to the Board on matters related to 
remuneration principles, remunera-
tion and other terms of employment 
for the CEO and senior executives, 
succession planning, to monitor and 
evaluate ongoing and completed 
variable remuneration programmes, 
and to monitor and evaluate the 
implementation of guidelines for 
remuneration of senior executives. 

The Remuneration Committee held 
two meetings during the year. The 
Committee members are Pär Nuder 
(Chairman), Kerstin Hessius and 
David Mindus.

Composition of the Board 
According to the Articles of Associ-
ation, Hemsö’s Board is to consist 
of at least three and at most eight 
AGM-elected members for a term 
extending until the end of the next 
AGM. At the 2018 AGM, six regular 
Board members were elected. There 
is no representative of Group Man-
agement on the Board and no em-
ployee representatives or deputies 
have been appointed to the Board. 
The Board is presented on page 87. 
 
Remuneration of the Board 
The AGM resolves on remuneration 
of the Board. No Board or Commit-
tee fees are paid to members who 
are employed by any of the com-

pany’s owners. Kerstin Hessius and 
Bengt Hellström are employed by 
the Third Swedish National Pension 
Fund, and David Mindus by AB Sagax. 
The 2018 AGM resolved that fees of 
SEK 450,000 (SEK 385,000) would 
be paid to the Board’s Chairman, 
and SEK 200,000 (SEK 170,000) to 
each of the other Board members. 
In addition, the AGM resolved that 
remuneration of SEK 40,000 
 (35,000) for committee work would 
be paid to the Chairman of the 
Remuneration Committee and SEK 
30,000  (22,500) to each of the Com-
mittee’s other members, and SEK 
100,000 (60,000) to the Chairman of 
the Audit Committee and SEK 50,000 
(35,000) to each of the Committee’s 
other members. 
 
 
 
CEO and Group  
Management 
The CEO is responsible for the  
company’s ongoing management 
and daily operations. The division 
of work between the Board and 
the CEO is set out in the rules of 
procedure for the Board and in the 
CEO’s instructions. The CEO is also 
responsible for preparing reports 
and compiling information from 
management prior to Board meet-
ings, and for presenting the material 
at Board meetings.

According to the financial reporting 
instructions, the CEO is responsible 
for Hemsö’s financial reporting and 
must therefore ensure that the 
Board regularly receives enough 
information to make an assessment 
of the Group’s financial situation.

The CEO should also ensure that 
the Board remains continuously 
informed about Hemsö’s operations, 
earnings and financial position. The 
CEO is also to ensure that the Board 
receives information about import-
ant operational matters, including 
acquisitions and divestments, 
approved investments, marketing ac-
tivities and other strategic initiatives. 
The CEO and other senior executives 
are presented on pages 88-89.

Auditors 
The auditor’s task is to review the 
company’s annual report and ac-
counts, and the management of the 
Board and the CEO. The auditor par-
ticipates in the Board meetings that 
address the annual accounts and 
consolidated financial statements. 
At the Board meeting, the auditor 
presents the financial information 
and discusses the audit with Board 
members without the attendance of 
the CEO and other senior executives. 
The company’s auditor performs an 
annual review of the internal control 
relevant to the company’s presen-
tation of its financial statements. 
In addition, an in-depth review of 
significant areas is conducted. Ernst 
& Young AB has been appointed au-
ditor, with Mikael Ikonen as Auditor 
in Charge. The company’s auditor at-
tended two Board meetings and two 
meetings with the Audit Committee.

Internal control
Under the Swedish Companies Act, 
the Board is responsible for the 
company’s internal control. The 
objective of internal control is to 
achieve operational effectiveness 
and efficiency, and to ensure the 
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reliability of financial reporting and 
information about the operations, 
and compliance with applicable laws, 
regulations, policy and guidelines. 
Hemsö’s organisation consists of 
102 employees in three countries. 
All personnel are employed by the 
Parent Company, except for 14 peo-
ple in Hemsö Development AB, five 
people in Germany and four people 
in Finland. All property operations 
are conducted in six segments (East, 
West, Central/North and South in 
Sweden, and Germany and Finland) 
and through the property-owning 
subsidiaries. Financing activities are 
conducted by the Parent Company. 
This means that the finance function 
serves as controller function for the 
management of Sweden, Germany 
and Finland, and for the Finance 
Department. The CFO and Director 
of Finance also report directly to 
the Audit Committee in matters re-
lated to observations and measures 
related to regulatory compliance. 
Against this background, the Board 
does not consider there is any need 
to establish a separate internal audit 
function.

Control environment 
The Board has appointed an Audit 
Committee to present recommen-
dations in regard to internal control 
over financial reporting. The internal 
control system is based on docu-
mented policies, guidelines, process 
descriptions, delegation of respon-
sibilities and duties including the 

Board’s rules of procedure, the CEO’s 
instructions with related delegation 
lists and authorisation instruc-
tions, financial policy and financial 
reporting instructions. Compliance 
is continuously monitored and eval-
uated. The risk of errors in financial 
reporting is continuously identified, 
analysed and eliminated through 
new or revised guidelines for internal 
control. 
 
Risk management 
Risk assessment and management 
is an integral part of the company’s 
processes. Various methods are 
used to evaluate risks and to ensure 
that the relevant risks for Hemsö are 
managed in accordance with estab-
lished policies and guidelines. 

Control activities
The Board monitors and evaluates 
the effectiveness of internal control 
over financial reporting through the 
CEO’s instructions, and by address-
ing the Audit Committee’s reports, 
recommendations and proposals 
for decisions and actions. The Audit 
Committee receives regular status 
reports of the Group’s internal 
control over financial reporting and 
accounting policies. 

Information and  
communication 
Hemsö’s information policy sets out 
the framework for how Hemsö’s 
communication activities should  
be conducted, and the overall  
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delegation of responsibilities in 
regard to the company’s internal and 
external information. The informa-
tion policy is designed to comply 
with Swedish legislation, Nasdaq 
Stockholm’s Rule Book for Issuers 
and the Irish stock exchange. 
 
Management and  
monitoring 
Continuous monitoring of activities 
and results takes place at several 
levels of the company, both property 
and Group level. The results are 
analysed by the people responsible 
within management and staff func-
tions. These results are reported to 
the CEO, management and Board.

In connection with interim reports, 
the Board monitors the financial 
trend in relation to the business plan 
and budget and whether approved 
investments are progressing as 
planned.

Teaching, Medicinaren 25, Neo in Huddinge
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Åsa Bergström born 1964

Board member since 2017.  
Member of the Audit Committee. 

Education and professional  
experience:  
MBA. Senior Manager KPMG, CFO 
roles in several property compa-
nies, including Granit & Betong and 
Oskarsborg. 

Other current assignments: 
Vice President, CFO of Fabege AB. 
Board member of NP3 fastigheter AB.

Bengt Hellström born 1959

Board member since 2009.  
Member of the Audit Committee. 

Education and professional  
experience: MBA. Partner (Invest-
ment Manager), EQT Partners AB, 
Vice President Corporate Finance, 
Investor AB.

Other current assignments: 
Head of Alternative Investments at 
the Third Swedish National Pension 
Fund. Chairman of the Board of 
Trophi Fastighets AB and Fastighets 
AB Regio. Board member of Hemsö 
Intressenter AB, Trenum AB and PC 
Rettig & Co AB.

Board of Directors

Åsa Bergström, Bengt Hellström, Johan Thorell, David Mindus, Kerstin Hessius, Pär Nuder

Johan Thorell born 1970

Board member since 2013.  
Member of the Audit Committee.

Education and professional  
experience: MBA. Active in property 
companies since 1997.

Other current assignments: 
CEO and Board member of Gryning-
skust Holding AB. Chairman of the 
Board of Kallebäck Property Invest 
AB, Hållsta Fastighetsutveckling AB, 
K2A Knaust & Andersson Fastigheter 
AB and Gamefederation Svenska AB. 
Board member of AB Sagax, Oscar 
Properties Holding AB, Tagehus 
Holding AB, Delarka Holding AB, and 
Nicoccino Holding AB.

David Mindus born 1972

Board member since 2009.  
Chairman of the Audit Committee 
and member of the Remuneration 
Committee. 

Education and professional  
experience:
MBA. Analyst and business  
developer. 

Other current assignments:  
CEO and Board member of AB Sagax.  
Board member of Söderport Holding 
AB and Mindustri AB. Chairman of 
the Board of Hemsö Intressenter AB.

Kerstin Hessius born 1958

Board member since 2009.  
Member of the Remuneration  
Committee. 

Education and professional  
experience: MBA. President and 
Chief Executive Officer of the 
Stockholm Stock Exchange, Deputy 
Governor of the Swedish Riksbank. 

Other current assignments:  
CEO of the Third Swedish National 
Pension Fund. Board member of 
Svenska Handelsbanken AB, Vasak-
ronan AB, Trenum AB, Öresundsbro 
Konsortiet, Svensk-Danska Broförbin-
delsen SVEDAB AB. 

Pär Nuder born 1963

Chairman of the Board since 2013.  
Chairman of the Remuneration 
Committee. 

Education and professional 
experience:
Master of Laws Has served as Min-
ister for Finance, Minister for Policy 
Coordination, Member of Parliament 
and State Secretary to the Prime 
Minister.

Other current assignments: 
Chairman of the Board of the Third 
Swedish National Pension Fund, 
and Öbergs färghus. Board member 
of Beijerinvest AB, and Azelio AB. 
Senior Counsellor at Albright Stone-
bridge Group.



88    Senior executives

Senior executives

Ulrika Frisk

Head of HR since 2015.  
Born 1970. 

Education: Degree in Human  
Resource Management and Working 
Life, Uppsala University. 
Most recent position: HR Director  
at Anticimex Sverige. 

Mats Wilborg

Chief legal counsel since 2014 
Born 1969

Education: Master of Laws,  
Stockholm University

Most recent position: Corporate 
lawyer, Vasakronan.

Nils Styf

President and CEO since 2016.  
Born 1976.

Education: MBA, Stockholm School  
of Economics.

Most recent position: Chief  
Investment Officer, Citycon Oyj. 

 

Anna Marand

Head of Project Development since 
2017, at Hemsö since 2009.  
Born 1980.

Education: Master of Science degree, 
Land Surveying, Royal Swedish  
Institute of Technology. 

Most recent position: Property  
economist, Kungsleden.  
 

Jens Nagel

Head of Region, Germany since 2011.  
Born 1971.

Education: Property economist,  
Chamber of Commerce and Industry, 
Berlin. 

Most recent position: Own consulting 
business in the property industry. 

Camilla Jarl 

Head of Communication since 2017.  
Born 1976.

Education: MBA, Stockholm  
University. 

Most recent position: Marketing 
Director, Klövern.



Top row: Ulrika Frisk, Nils Styf, Jens Nagel, Jarkko Leinonen and Rikard Nyhrén.
Bottom row: Mats Wihlborg, Anna Marand, Camilla Jarl and Gustav Björkman.
Rutger Källén was not present when the photo was taken.
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I vilken ordning  
ska de räknas upp?

Jarkko Leinonen 

Head of Asset Management Finland 
since 2014.  
Born 1971.

Education: Construction engineer, 
Helsinki University of Technology. 

Most recent position: Property  
Manager, Aalto University. 

Gustav Björkman

Head of Strategy and Transactions 
since 2010, Deputy CEO since 2014. 
Born 1971.

Education: Master’s Degree in Eco-
nomics, Gothenburg University.

Most recent position: Investment 
Manager for Carnegie/Profis  
property funds.

Rikard Nyhrén

Head of Asset Management, Sweden,  
since 2016, at Hemsö since 2014.  
Born 1981.

Education: Studies in Civil Engineering 
Construction, Mälardalen University. 

Most recent position: Business Area 
Manager, Stockholm, Dalkia Sweden. 

Rutger Källén

CFO since 2016, at  
Hemsö since 2009. 
Born 1972.

Education: Economics, Uppsala  
University.

Most recent position: Head of  
Finance, Kungsleden.
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