
Auditor’s Report

To the general meeting of the shareholders 
of AB Industrivärden (publ), corporate 
identity number 556043-4200

This is a translation of the Swedish language original. In the 
events of any differences between this translation and the 
Swedish original, the latter shall prevail.

Report on the annual accounts 
and consolidated accounts
Opinions

We have audited the annual accounts and consolidated  
accounts of AB Industrivärden (publ) for the financial year 
2019, except for the corporate governance statement on pages 
41–45. The annual accounts and consolidated accounts of the 
company are included on pages 39–63 in this document.  

In our opinion, the annual accounts have been pre-
pared in accordance with the Annual Accounts Act and 
present fairly, in all material respects, the financial position 
of the parent company as of 31 December 2019 and its fi-
nancial performance and cash flow for the year then ended 
in accordance with the Annual Accounts Act. The consoli-
dated accounts have been prepared in accordance with the 
Annual Accounts Act and present fairly, in all material re-
spects, the financial position of the group as of 31 December 
2019 and their financial performance and cash flow for the 
year then ended in accordance with International Financial 
Reporting Standards (IFRS), as adopted by the EU, and the 
Annual Accounts Act. Our opinions do not include the cor-
porate governance statement on pages 41–45. 

The statutory administration report is consistent with the 
other parts of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting 
of shareholders adopts the income statement and balance 
sheet for the parent company and the group. 

Our opinions in this report on the annual accounts and 
consolidated accounts are consistent with the content of 
the additional report that has been submitted to the parent 
company’s audit committee in accordance with the Audit 
Regulation (537/2014) Article 11.

Other information

The audit of the annual accounts for the financial year 2018 
was performed by another auditor who submitted an audi-
tor’s report dated 15 February 2019, with unmodified opin-
ions in the Report on the annual accounts.

Basis for opinions

We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted au-
diting standards in Sweden. Our responsibilities under 
those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the group in accordance with professional 

ethics for accountants in Sweden and have otherwise ful-
filled our ethical responsibilities in accordance with these 
requirements. This includes that, based on the best of our 
knowledge and belief, no prohibited services referred to in 
the Audit Regulation (537/2014) Article 5.1 have been pro-
vided to the audited company or, where applicable, its par-
ent company or its controlled companies within the EU. 

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinions.

Key audit matters
Key audit matters of the audit are those matters that, in our 
professional judgment, were of most significance in our au-
dit of the annual accounts and consolidated accounts of the 
current period. These matters were addressed in the con-
text of our audit of, and in forming our opinion thereon, the 
annual accounts and consolidated accounts as a whole, but 
we do not provide a separate opinion on these matters.

Accounting for listed investments
Description of risk

A substantial portion of Industrivärden’s total assets is em-
bedded in the holdings in listed investments. The total car-
rying value of listed investments amounted to SEK 116,376 
million as of December 31, 2019.

In a portfolio of listed investments such as the one held 
by Industrivärden, there normally are several considera-
tions regarding the accounting and valuation that need to 
be determined for a fair valuation in accordance with IFRS.

Industrivärden’s principles for accounting for listed 
investments are described in Note 1 on page 53 and detailed 
disclosures regarding listed investments are included in 
Note 11 and the detailed description in Note 24 in section 
Measurement of financial instruments on page 60. 

Our audit procedures

Our audit procedures included, but were not limited to:
• We have obtained an understanding of the accounting 

and valuation process and tested key controls. 
• We have evaluated Industrivärden’s controls for obtain-

ing prices and volumes from external sources and we 
have verified prices and volumes to external sources.

• We reviewed disclosures relating to valuation of listed  
investments to verify compliance with IFRS.

Other information than the annual 
accounts and consolidated accounts
This document also contains other information than the 
annual accounts and conslidated accounts and is found 
on pages 1–19, 24–38 and 68–70. The Board of Directors 
and the Managing Director are responsible for this other 
information.

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do 
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not express any form of assurance conclusion regarding this 
other information.

In connection with our audit of the annual accounts 
and consolidated accounts, our responsibility is to read 
the information identified above and consider whether 
the information is materially inconsistent with the annual 
accounts and consolidated accounts. In this procedure we 
also take into account our knowledge otherwise obtained 
in the audit and assess whether the information otherwise 
appears to be materially misstated.

If we, based on the work performed concerning this in-
formation, conclude that there is a material misstatement of 
this other information, we are required to report that fact. 
We have nothing to report in this regard.

Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors and the Managing Director are re-
sponsible for the preparation of the annual accounts and 
consolidated accounts and that they give a fair presenta-
tion in accordance with the Annual Accounts Act and, 
concerning the consolidated accounts, in accordance with 
IFRS as adopted by the EU. The Board of Directors and the 
Managing Director are also responsible for such internal 
control as they determine is necessary to enable the prepa-
ration of the annual accounts and consolidated accounts 
that are free from material misstatement, whether due to 
fraud or error.

In preparing the annual accounts and consolidated ac-
counts, the Board of Directors and the Managing Director 
are responsible for the assessment of the company’s and 
the group’s ability to continue as a going concern. They dis-
close, as applicable, matters related to going concern and 
using the going concern basis of accounting. The going con-
cern basis of accounting is however not applied if the Board 
of Directors and the Managing Director intend to liquidate 
the company, to cease operations, or have no realistic alter-
native but to do so.  

The Audit Committee shall, without prejudice to the 
Board of Directors’ responsibilities and tasks in general, 
among other things oversee the company’s financial report-
ing process.

Auditor’s responsibility

Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts 
as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a high level 
of assurance but is not a guarantee that an audit conducted 
in accordance with ISAs and generally accepted auditing 
standards in Sweden will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these 
annual accounts and consolidated accounts.

A further description of our responsibility for the au-
dit of the annual accounts and consolidated accounts is 
available on Revisorsinspektionen’s website: https://www.
revisorsinspektionen.se/rn/showdocument/documents/
rev_dok/revisors_ansvar.pdf. This description is part of the 
auditor’s report.

Report on other legal and 
regulatory requirements
Opinions

In addition to our audit of the annual accounts and consol-
idated accounts, we have also audited the administration 
of the Board of Directors and the Managing Director of AB 
Industrivärden (publ) for the financial year 2019 and the 
proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of sharehold-
ers that the profit to be appropriated in accordance with 
the proposal in the statutory administration report and that 
the members of the Board of Directors and the Managing 
Director be discharged from liability for the financial year. 

Basis for Opinions

We conducted the audit in accordance with generally ac-
cepted auditing standards in Sweden. Our responsibili-
ties under those standards are further described in the 
Auditor’s Responsibilities section. We are independent of 
the parent company and the group in accordance with pro-
fessional ethics for accountants in Sweden and have other-
wise fulfilled our ethical responsibilities in accordance with 
these requirements.

We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our 
opinions.

Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the pro-
posal of a dividend, this includes an assessment of whether 
the dividend is justifiable considering the requirements 
which the company’s and the group’s type of operations, 
size and risks place on the size of the parent company’s and 
the group’s equity, consolidation requirements, liquidity 
and position in general.

The Board of Directors is responsible for the compa-
ny’s organization and the administration of the compa-
ny’s affairs. This includes among other things continu-
ous assessment of the company’s and the group’s financial 
situation and ensuring that the company’s organization is 
designed so that the accounting, management of assets and 
the company’s financial affairs otherwise are controlled in 
a reassuring manner. The Managing Director shall man-
age the ongoing administration according to the Board of 
Directors’ guidelines and instructions and among other 
matters take measures that are necessary to fulfill the com-
pany’s accounting in accordance with law and handle the 
management of assets in a reassuring manner.
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Auditor’s responsibility

Our objective concerning the audit of the administration, 
and thereby our opinion about discharge from liability, 
is to obtain audit evidence to assess with a reasonable 
degree of assurance whether any member of the Board 
of Directors or the Managing Director in any material 
respect:
• has undertaken any action or been guilty of any omis-

sion which can give rise to liability to the company, or
• in any other way has acted in contravention of the 

Companies Act, the Annual Accounts Act or the Articles 
of Association.

Our objective concerning the audit of the proposed 
appropriations of the company’s profit or loss, and thereby 
our opinion about this, is to assess with reasonable degree 
of assurance whether the proposal is in accordance with 
the Companies Act.

Reasonable assurance is a high level of assurance but 
is not a guarantee that an audit conducted in accordance 
with generally accepted auditing standards in Sweden will 
always detect actions or omissions that can give rise to lia-
bility to the company, or that the proposed appropriations 
of the company’s profit or loss are not in accordance with 
the Companies Act.

A further description of our responsibility for the 
audit of the administration is available on Revisorsinspek-
tionen’s website: https://www.revisorsinspektionen.se/
rn/showdocument/documents/rev_dok/revisors_ansvar.
pdf. This description is part of the auditor’s report.

Deloitte AB was appointed auditor of AB Industrivärden 
(publ) by the general meeting of the shareholders on 17 
April 2019 and has been the company’s auditor since  
17 April 2019.

The auditor’s examination of the 
corporate governance statement
The Board of Directors is responsible for that the corpo-
rate governance statement on pages 41–45 has been pre-
pared in accordance with the Annual Accounts Act.

Our examination of the corporate governance state-
ment is conducted in accordance with FAR’s auditing 
standard RevU 16 The auditor’s examination of the cor-
porate governance statement. This means that our exam-
ination of the corporate governance statement is different 
and substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing and 
generally accepted auditing standards in Sweden. We be-
lieve that the examination has provided us with sufficient 
basis for our opinions.

A corporate governance statement has been prepared. 
Disclosures in accordance with chapter 6 section 6 the 
second paragraph points 2–6 of the Annual Accounts Act 
and chapter 7 section 31 the second paragraph the same 
law are consistent with the other parts of the annual ac-
counts and consolidated accounts and are in accordance 
with the Annual Accounts Act.

Stockholm 14 February 2020

Deloitte AB

Signature on Swedish original

Hans Warén
Authorized public accountant

 

The auditor’s opinion regarding the statutory Sustainability Report

To the general meeting of the shareholders 
of AB Industrivärden (publ), corporate 
identity number 556043-4200

The Board of Directors is responsible for the statutory 
sustainability report on pages 20–23 and 71–74, and that it 
is prepared in accordance with the Annual Accounts Act. 

Our examination has been conducted in accordance 
with FAR’s auditing standard RevR 12 The auditor’s opin-
ion regarding the statutory sustainability report. This 
means that our examination of the statutory sustainabil-
ity report is different and substantially less in scope than 

an audit conducted in accordance with International 
Standards on Auditing and generally accepted auditing 
standards in Sweden. We believe that the examination has 
provided us with sufficient basis for our opinion.

A statutory sustainability report has been prepared.

Stockholm 14 February 2020

Deloitte AB

Signature on Swedish original

Hans Warén
Authorized public accountant
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