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board of directors, executive management and auditors

Board of Directors

Finn Johnsson 
MBA, Honorary Doctor of Economics.
Born 1946, Gothenburg.

Director since 2000.
Chairman of KappAhl, City Airline, 
Thomas Concrete Group, Luvata Oy, 
EFG and West Sweden Chamber of 
Commerce and Industry.
Director of Skanska.
Shareholding: 20,300. 

Fredrik Lundberg,
M.Sc. Eng., MBA, Honorary Doctor
of Economics, Honorary Doctor  
of Engineering.
Born 1951, Djursholm.

Director since 2004.
President and CEO of L E Lund­
bergföretagen. 
Chairman of Cardo, Holmen and  
Hufvudstaden. 
Vice Chairman of Svenska  
Handelsbanken and NCC. 
Director of L E Lundbergföretagen  
and Sandvik.
Shareholding: 4,750,000.

Lennart Nilsson 
M. Sc., Eng., Honorary Doctor  
of Economics.
Born 1941, Lund.

Director since 1997.
President of the Crafoord Foundation. 
Chairman of the Erik Philip Sörensen 
Foundation, the University of Kalmar 
and Tacticus.
Vice Chairman of Cardo.  
Director of the Albert Pålsson Foun­
dation for Research and Charity, 
Kalmar Läns Kapitalförvaltning and 
Malmöhus Invest, among other com­
panies.
Shareholding: 6,000.

Anders Nyrén
MBA, U.S. MBA.
Born 1954, Bromma.

President and Chief Executive Officer 
of Industrivärden.
Director since 2001.
Vice Chairman of Svenska Handels­
banken and Sandvik.
Director of Ericsson, SCA, SSAB, 
Volvo and Ernströmgruppen.
Chairman of the Association of 
Exchange-Listed Companies and the 
Association for Generally Accepted 
Principles in the Securities Market.
Shareholding: 61,550.
Stock options: 125,000.

Tom Hedelius
MBA, Honorary Doctor of Economics.
Born 1939, Stockholm.

Chairman of the Board since 2002.
Director since 1991.
Chairman of BB Tools, the Anders  
Sandrew Foundation, and the Jan 
Wallander and Tom Hedelius  
Foundation.
Vice Chairman of Addtech and  
Lagercrantz Group. 
Director of L E Lundbergföretagen  
and SCA, among other companies.
Honorary Chairman of Svenska  
Handelsbanken.
Shareholding: 20,000.

Sverker Martin-Löf
Doctor of Technology, Honorary 
Ph.D.
Born 1943, Stockholm.

Vice Chairman of the Board since 2002.
Director since 2002.
Chairman of SCA, Skanska and SSAB.
Vice Chairman of Ericsson and the
Confederation of Swedish Enterprise.
Director of Svenska Handelsbanken.
Shareholding: 14,000.

Olof Faxander
M.SC. Materials Science, B.Sc.  
Business Administration. 
Born 1970, Saltsjö Duvnäs.

Director since 2009.
President and CEO of SSAB. 
Chairman of Jernkontoret.
Shareholding: 4,000.

Boel Flodgren
LL.D., Honorary Doctor of  
Economics, Professor.
Born 1942, Lund.

Director since 2002.
Director of Brinova and the  
University of  Copenhagen.
Shareholding: 1,400.
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board of directors, executive management and auditors

Executive management

Anders Nyrén
MBA, U.S. MBA, born 1954, President and 
Chief Executive Officer, Industrivärden  
employee since 2001.
Shareholding: 61,550.
Stock options: 125,000.
Anders Nyrén is Vice Chairman of Svenska  
Handelsbanken and Sandvik, and a director of
Ericsson, SCA, SSAB, Volvo and Ernströmgrup­
pen. From 1997 to 2001 he served as Executive 
Vice President and CFO of Skanska; from 1996 to 
1997 he was an executive of Nordbanken and 
member of the executive management; from 1992 
to 1996 he served as Executive Vice President and
CFO of Securum; and from 1987 to 1992 he served 
as CEO of OM International. 

Carl-Olof By
B.A., M. Pol. Sc., born 1945, Executive Vice Presi­
dent, Industrivärden employee since 1990.
Shareholding: 34,000.
Stock options: 85,000.
Carl-Olof By is a director of Handelsbanken 
Region Stockholm, KnowIT and NASDAQ 
OMX Nordic Limited. From 1980 to 1990 Carl-
Olof By served as CFO for Investment AB 
Promotion/Bahco. 

Martin Hamner
MBA, born 1964, Chief Financial Officer, Indus­
trivärden employee since 2008.
Shareholding: 5,000.
Stock options: 65,000.
From 1999 to 2007 Martin Hamner served as 
Group Controller and Head of Investor Relations 
for ASSA ABLOY, and from 1987 to 1999 he 
served as an Authorized Public Accountant for 
PricewaterhouseCoopers.

Fredric Calles 
MBA, born 1966, Head of Market Operations, 
Industrivärden employee since 2003.
Stock options: 85,000.
From 1996 to 2003 Fredric Calles served as Head 
of Trading for Alfred Berg Fondkommission; 
from 1993 to 1996 he served as Assistant Trading 
Manager for UBS Sweden. 

Committees
Compensation Committee to make recommenda­
tions to the Board on the CEO’s compensation and 
to set the compensation for the other members of the 
Executive Management: Tom Hedelius (committee 
chairman) and Sverker Martin-Löf.

Audit Committee for oversight of the Company’s 
risk management, business management and con­
trol, and financial reporting: Industrivärden’s Board 
of Directors excluding CEO Anders Nyrén. Com­
mittee chairman: Sverker Martin-Löf.

Nominating Committee for election of the Board of 
Directors: Tom Hedelius (Chairman of the Board), 
Bo Damberg (the Jan Wallander and Tom Hedelius 
Foundation), Håkan Sandberg (Handelsbanken 
Pension Foundation and Handelsbanken Pension 
Fund – committee chairman), Ulf Lundahl (L E 
Lundbergföretagen), and Anders Nyberg (SCA  
pension foundations and others). 

The committees’ work are handled in the Corporate 
Governance Report on pages 24–26.

Unit Managers
Sverker Sivall, MBA, born 1970, Communication 
Manager/IRO, Industrivärden employee since 1997. 
Shareholding: 5,000.
Stock options: 65,000.
 
Jens Melander, MBA, born 1976, Investment 
Manager, Industrivärden employee since 2002. 
Stock options: 65,000.

Erik Röjvall, MBA, born 1973, Investment Manager, 
Industrivärden employee since 2000. 
Shareholding: 4,000.

Auditor
PricewaterhouseCoopers AB.

Chief Auditor: Anders Lundin, Authorized Public 
Accountant, born 1956, Stockholm. In 2009 Anders 
Lundin was Chief Auditor of the listed companies 
Industrivärden, AarhusKarlshamn, Electrolux, 
Husqvarna, Loomis, Melker Schörling and SCA.

In 2009 PricewaterhouseCoopers had a total of 102 
auditing assignments for companies listed on OMX 
NASDAQ Nordic, Stockholm or the MGN 
exchange, of which one was in cooperation with 
another auditing firm.

Carl-Olof By, Martin Hamner, Fredric Calles and Anders Nyrén.
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tax rules , glossary and definitions

Change in value of stocks 
For stocks held at both the start and end of the year, the change 
in market value consists of the difference in value between these 
two dates. For stocks sold during the year, the change in market 
value consists of the difference between the sales price of the 
shares and their value at the start of the year. For stocks acquired 
during the year, the change in market value consists of the differ­
ence between the cost of the shares and their value at the end of 
the year. 

Discount to net asset value 
The difference between net asset value per share and the stock 
price, measured in proportion to net asset value. 

Dividend yield 
Dividend per share in relation to the share price on December 31. 

Earnings per share 
Net income for the year divided by the total number of shares.

Interest-bearing net debt 
Interest-bearing liabilities and pensions less cash and cash equiv­
alents and interest-bearing receivables. 

Market value of equities portfolio 
The value of the equities portfolio based on market prices on the 
balance sheet date. 

Net asset value 
The market value of the equities portfolio less interest-bearing 
net debt. 

Net asset value including reinvested dividends 
To calculate the development of net asset value before dividends 
paid out, the dividends paid out by the Company are recalculated 
to take into account the performance of the listed portfolio. This 
gives a measure of how net asset value would have developed if 
Industrivärden had not paid any dividend. 

Net debt-equity ratio 
Interest-bearing net debt in relation to the market value of the 
equities portfolio. 

Total return 
Change in the share price taking into account reinvested divi­
dends. The total return is compared against the return index 
(SIXRX), which indicates the price trend including reinvested 
dividends for stocks listed on the Stockholm Stock Exchange.

Glossary and definitions

For a company to be defined as a holding company for tax pur­
poses, the requirements are that the company is engaged exclu­
sively or almost exclusively in the management of securities, that 
the company’s stock is spread among a large number of sharehold­
ers, and that the portfolio of securities is well distributed.

Intermediaries 
Holding companies, along with mutual funds, are usually classified 
as intermediaries. The principles of legislation in this area are: 
■ �that neutrality between direct and indirect ownership requires 

that the intermediary shall not be subject to taxation, 
■ �that indirect ownership shall not be more advantageous than 

direct ownership, and 
■	� that taxation shall enable reinvestment of the intermediary’s 

shareholding. 

Tax rules 
The main principles concerning taxation of holding companies are: 

■ �that interest income is taxable, while interest expenses and man­
agement costs are tax deductible, 

■ 	�that dividends received are taxable, while dividends rendered 
are tax deductible, and 

■  �that capital gains on sales of stocks are tax exempt, but in return, 
a standard-calculated level of income, which amounts to 1.5% 
of the market value of the equities portfolio at the start of the 
fiscal year, is taxed. The basis for calculating the standard level 
of income does not include business-related shares, by which is 
meant unlisted shares as well as listed shares in which the hold­
ing corresponds to at least 10% of the number of votes. In order 
for listed business-related shares to be excluded from the stan­
dard income calculation, they must have been held for at least 
one year. 

Tax deficits 
Tax-loss carryforwards are deductible and can be accumulated in 
order to be deducted from future taxable surpluses. 

Calculation of taxes
See note 10.

Tax rules for holding companies
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stock market information

Industrivärden aspires to meet strong demands for communica­
tion with its shareholders and the stock market in general. Infor­
mation to the market shall maintain a high standard of quality 
and be made quickly available to anyone interested. Through 
close dialog with market participants, Industrivärden strives to 
continuously develop and improve its communication.

Reporting dates 2010
Interim reports will be published on the following dates:
■ April 8 for the period January–March
■ July 5 for the period January–June
■ October 5 for the period January–September

2010 Annual General Meeting 
■	Wednesday, May 5, in Stockholm

Information channels
Publications
Interim reports, year-end reports, annual reports and press releases 
can be ordered using any of the following alternatives:

■ �by post from AB Industrivärden (publ), Box 5403,  
SE-114 84 Stockholm, Sweden

■ by phone, at +46-8-666 64 00
■ by registration on www.industrivarden.net or
■ by e-mail at: info@industrivarden.se

Subscribing for publications
Subscriptions for Industrivärden’s press releases, interim reports 
and year-end reports can be arranged through registration of an 
e-mail address on Industrivärden’s website.

Industrivärden online
Industrivärden’s website, www.industrivarden.net, is a central 
channel for communicating with parties interested in the Com­
pany. It presents current and historic information about the Com­
pany in a clear and simple format. 

Investor contact
Head of Investor Relations: Sverker Sivall, tel. +46-8-666 64 19, 
e-mail: info@industrivarden.se

Stock market information



Net asset value per share

0905 070301999795939189

Average annual growth in net asset value during the last ten- and twenty-year periods was  
1% and 10%, respectively, including reinvested dividends.

Dividend per share

During the last twenty-year period a total of SEK 51 per share has been paid out in 
shareholder dividends.

0905 070301999795939189

OperationsLong-term performance

Mission 

To create shareholder value through 
active ownership and a professional 
investment operation.

Business and goals 
Industrivärden is one of the Nordic region’s leading holding 
companies. Its goal is to generate high growth in net asset value 
over time and thereby give the shareholders a total return which, 
over the long term, is higher than the average for the Stockholm 
Stock Exchange.   

Strategy
Industrivärden creates value through active ownership and a pro-
fessional investment operation. Active ownership is based on 
Industrivärden’s model for value creation in its portfolio compa-
nies. The investment operation is built upon a structured process 
of continuous analysis of existing and potential holdings. 

Investment criteria
■ Mid- and large cap listed Nordic companies.
■ �Companies with business models that can be applied in several 

markets and with a good ability to generate growth in cash 
flow.

■ Leading positions in selected market segments.
■ Strong potential for growth in value through active ownership.
■ Ownership stakes that enable significant influence.
■ Concentration on a limited number of shareholdings.

Portfolio philosophy
■ Fully invested in equities.
■ �Active ownership with a long-term investment horizon results 

in lower turnover in the portfolio.
■ Borrowing provides leverage in equities portfolio.

Industrivärden’s strengths
■ High-quality portfolio of leading companies.
■ Value-creating long-term active ownership.
■ Dynamic exchange of influence.
■ Substantial structural capital.

Total return

The average annual total return during the last ten- and twenty-year periods was 
4% and 10%, respectively.

07 09050301999795939189

  Total return, Industrivärden A    Return index (SIXRX)
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Notification
Notification to attend the Annual General Meeting of AB Industri- 
värden (publ) on May 5, 2010 at 2 p.m. at the Grand Hotel in Stockholm, 
Sweden (Vinterträdgården room).  This application form must be recei-
ved by AB Industrivärden (publ) not later than April 28, 2010.

Shareholder’s name (block letters)

National ID number/corp.reg.no.

Street address

Postal code and city/town/country

Phone (daytime)

Assistants, if any (names only)
 

c Attending meeting in person.

c Represented by proxy as per below.

Tear off this side along perforation at left, fold down center, and tape according

to marking

Fold here

Proxy for

Proxy’s name (block letters)

National ID number/corp.reg.no.

Street address

Postal code and city/town/country

Phone (daytime)

to represent all my shares in the Company at the Annual General Meeting of  
AB Industrivärden (publ) on May 5, 2010

Location  	 Date

Shareholder’s signature 	 Name (block letters)

Tape here

Text: Industrivärden  Design and production: Intellecta Corporate  Photos: Q Image and others.  English translation: New Start Communications.   
Paper: Galerie art silk (300 g/130 g).  Printing: Intellecta Infolog

Time and place
The Annual General Meeting will be held at 2 p.m. on Wednesday, 
May 5, 2010, at the Grand Hotel, Vinterträdgården room (entrance at the 
corner of Stallgatan/Blasieholmsgatan), in Stockholm, Sweden. The doors 
will open at 1 p.m., and registration will take place until 2 p.m., at which 
time the doors will be closed. Coffee will be served before the Meeting.

Who is entitled to participate?
To be entitled to participate at the Annual General Meeting, shareholders 
must be listed on the shareholder register printed out by Euroclear Sweden 
AB (formerly VPC) on April 28, 2010, and give notice of their intention to 
participate in the Meeting no later than April 28, 2010. 

How to become registered in the shareholder 
register
Shares are registered in the shareholder register maintained by Euroclear 
Sweden in the name of either the owner or the owner’s nominee. Share-
holders who have not arranged to have their shares registered in the 
nominee’s name are registered in their own names. Shareholders whose 
shares are managed by a third party may have chosen to have their shares 
registered in the nominee’s name. In order to be able to participate in the 
Meeting, such shareholders who own nominee-registered shares must 
request in advance that their shares be temporarily registered in their own 
names as per April 28, 2010. Shareholders are advised to contact their 
nominee well in advance before April 28, 2010.

Notice of attendance
Notice of intention to participate at the Meeting can be made using one 
of the following alternatives:
■ �by post to AB Industrivärden (publ), Box 5403, SE-114 84 Stockholm, 

Sweden (see attached notification form)
■	 by phone at +46-8-666 64 00
■	 by fax at +46-8-661 46 28 (see attached notification form)

■	� by e-mail at agm@industrivarden.se, which requires the Company’s 
confirmation by e-mail (within 24 hours) that notification has been 
registered

■	 by filling in the form on Industrivärden’s website

Upon notification, shareholders must indicate their:
■	 name
■	 national ID number (or corporate registration number)
■	 address and phone number

Notifications must be received by the Company no later than April 28, 
2010.

Proxies
Shareholders may exercise their right to participate at the Meeting by 
proxy. Please use the proxy statement provided on the notification form. 
For representation of legal persons by proxy, the proxy must be signed 
by an authorized signatory of the company/organization, and a copy of 
the registration certificate, which indicates the company’s/organization’s 
authorized signatories, must be attached. Proxies may not be older than 
one year. Proxy statements must be sent in or shown in original.

Dividend
The dividend for 2009 will be paid to shareholders who are recorded in 
the shareholder register on the record date. The Board of Directors 
proposes May 10, 2010, as the record date. Taking into account the 
banks’ so-called three-day payment schedule (three business days), and 
under the condition that the AGM approves the Board’s proposal, 
purchases of Industrivärden shares on the day of the AGM, May 5, 2010, 
will normally carry rights to the dividend for 2009. If the AGM resolves 
in accordance with the Board’s proposal, payment of dividends is 
expected to take place via Euroclear Sweden on May 14, 2010.

2010 Annual General MeetingContents
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FINANCIAL CALENDAR 2010
Interim reports will be released 
■ on April 8 for the period January–March,
■ on July 5 for the period January–June,
■ and on October 5 for the period January–September 2010. 

All reports will also be published on Industrivärden’s website:  
www.industrivarden.net

See also the section “Stock market information,” page 44.

The Annual Report is distributed to shareholders who have notified 
the Company that they would like to receive it in printed form. Infor-
mation on the 2010 Annual General Meeting and a notification card 
to attend the AGM can be found on page 45.

This Annual Report is a translation of the Swedish original.
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Net asset value per share

0905 070301999795939189

Average annual growth in net asset value during the last ten- and twenty-year periods was  
1% and 10%, respectively, including reinvested dividends.

Dividend per share

During the last twenty-year period a total of SEK 51 per share has been paid out in 
shareholder dividends.

0905 070301999795939189

OperationsLong-term performance

Mission 

To create shareholder value through 
active ownership and a professional 
investment operation.

Business and goals 
Industrivärden is one of the Nordic region’s leading holding 
companies. Its goal is to generate high growth in net asset value 
over time and thereby give the shareholders a total return which, 
over the long term, is higher than the average for the Stockholm 
Stock Exchange.   

Strategy
Industrivärden creates value through active ownership and a pro-
fessional investment operation. Active ownership is based on 
Industrivärden’s model for value creation in its portfolio compa-
nies. The investment operation is built upon a structured process 
of continuous analysis of existing and potential holdings. 

Investment criteria
■ Mid- and large cap listed Nordic companies.
■ �Companies with business models that can be applied in several 

markets and with a good ability to generate growth in cash 
flow.

■ Leading positions in selected market segments.
■ Strong potential for growth in value through active ownership.
■ Ownership stakes that enable significant influence.
■ Concentration on a limited number of shareholdings.

Portfolio philosophy
■ Fully invested in equities.
■ �Active ownership with a long-term investment horizon results 

in lower turnover in the portfolio.
■ Borrowing provides leverage in equities portfolio.

Industrivärden’s strengths
■ High-quality portfolio of leading companies.
■ Value-creating long-term active ownership.
■ Dynamic exchange of influence.
■ Substantial structural capital.

Total return

The average annual total return during the last ten- and twenty-year periods was 
4% and 10%, respectively.

07 09050301999795939189

  Total return, Industrivärden A    Return index (SIXRX)
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Notification
Notification to attend the Annual General Meeting of AB Industri- 
värden (publ) on May 5, 2010 at 2 p.m. at the Grand Hotel in Stockholm, 
Sweden (Vinterträdgården room).  This application form must be recei-
ved by AB Industrivärden (publ) not later than April 28, 2010.

Shareholder’s name (block letters)

National ID number/corp.reg.no.

Street address

Postal code and city/town/country

Phone (daytime)

Assistants, if any (names only)
 

c Attending meeting in person.

c Represented by proxy as per below.

Tear off this side along perforation at left, fold down center, and tape according

to marking

Fold here

Proxy for

Proxy’s name (block letters)

National ID number/corp.reg.no.

Street address

Postal code and city/town/country

Phone (daytime)

to represent all my shares in the Company at the Annual General Meeting of  
AB Industrivärden (publ) on May 5, 2010

Location  	 Date

Shareholder’s signature 	 Name (block letters)

Tape here

Text: Industrivärden  Design and production: Intellecta Corporate  Photos: Q Image and others.  English translation: New Start Communications.   
Paper: Galerie art silk (300 g/130 g).  Printing: Intellecta Infolog

Time and place
The Annual General Meeting will be held at 2 p.m. on Wednesday, 
May 5, 2010, at the Grand Hotel, Vinterträdgården room (entrance at the 
corner of Stallgatan/Blasieholmsgatan), in Stockholm, Sweden. The doors 
will open at 1 p.m., and registration will take place until 2 p.m., at which 
time the doors will be closed. Coffee will be served before the Meeting.

Who is entitled to participate?
To be entitled to participate at the Annual General Meeting, shareholders 
must be listed on the shareholder register printed out by Euroclear Sweden 
AB (formerly VPC) on April 28, 2010, and give notice of their intention to 
participate in the Meeting no later than April 28, 2010. 

How to become registered in the shareholder 
register
Shares are registered in the shareholder register maintained by Euroclear 
Sweden in the name of either the owner or the owner’s nominee. Share-
holders who have not arranged to have their shares registered in the 
nominee’s name are registered in their own names. Shareholders whose 
shares are managed by a third party may have chosen to have their shares 
registered in the nominee’s name. In order to be able to participate in the 
Meeting, such shareholders who own nominee-registered shares must 
request in advance that their shares be temporarily registered in their own 
names as per April 28, 2010. Shareholders are advised to contact their 
nominee well in advance before April 28, 2010.

Notice of attendance
Notice of intention to participate at the Meeting can be made using one 
of the following alternatives:
■ �by post to AB Industrivärden (publ), Box 5403, SE-114 84 Stockholm, 

Sweden (see attached notification form)
■	 by phone at +46-8-666 64 00
■	 by fax at +46-8-661 46 28 (see attached notification form)

■	� by e-mail at agm@industrivarden.se, which requires the Company’s 
confirmation by e-mail (within 24 hours) that notification has been 
registered

■	 by filling in the form on Industrivärden’s website

Upon notification, shareholders must indicate their:
■	 name
■	 national ID number (or corporate registration number)
■	 address and phone number

Notifications must be received by the Company no later than April 28, 
2010.

Proxies
Shareholders may exercise their right to participate at the Meeting by 
proxy. Please use the proxy statement provided on the notification form. 
For representation of legal persons by proxy, the proxy must be signed 
by an authorized signatory of the company/organization, and a copy of 
the registration certificate, which indicates the company’s/organization’s 
authorized signatories, must be attached. Proxies may not be older than 
one year. Proxy statements must be sent in or shown in original.

Dividend
The dividend for 2009 will be paid to shareholders who are recorded in 
the shareholder register on the record date. The Board of Directors 
proposes May 10, 2010, as the record date. Taking into account the 
banks’ so-called three-day payment schedule (three business days), and 
under the condition that the AGM approves the Board’s proposal, 
purchases of Industrivärden shares on the day of the AGM, May 5, 2010, 
will normally carry rights to the dividend for 2009. If the AGM resolves 
in accordance with the Board’s proposal, payment of dividends is 
expected to take place via Euroclear Sweden on May 14, 2010.
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FINANCIAL CALENDAR 2010
Interim reports will be released 
■ on April 8 for the period January–March,
■ on July 5 for the period January–June,
■ and on October 5 for the period January–September 2010. 

All reports will also be published on Industrivärden’s website:  
www.industrivarden.net

See also the section “Stock market information,” page 44.

The Annual Report is distributed to shareholders who have notified 
the Company that they would like to receive it in printed form. Infor-
mation on the 2010 Annual General Meeting and a notification card 
to attend the AGM can be found on page 45.

This Annual Report is a translation of the Swedish original.
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