
Corporate Governance Report 2020/21

The Board of Directors of Lagercrantz Group AB (publ),  
corporate identity number 556282-4556, hereby submit  

the Corporate Governance Report for the 2020/21 financial year.  
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CORPORATE GOVERNANCE REPORT

Since the 2009/10 financial year, the Board of Directors of 
Lagercrantz Group has prepared a statutory corporate governance 
report in accordance with Chapter 6, sections 6 – 9 of the Swedish 
Annual Accounts Act (1995:1554), which is subject to review by the 
company’s auditor. In addition to this, Lagercrantz Group applies 
the Swedish Corporate Governance Code in accordance with 
the revised code that entered into force on 1 January 2020. Since 
the legislation and the Code partially overlap, Lagercrantz Group 
submits the following Corporate Governance Report, which takes 
account of the Swedish Annual Accounts Act as well as the Swedish 
Corporate Governance Code. The company complies with the 
Code in material aspects. In three respects (one of which is found 
in the section on the Election Committee, one in the section on the 
Audit Committee, and one in the section on incentive programmes) 
an explanation is provided for the deviations. The report also 
contains an account of the work of the Election Committee ahead 
of the 2021 Annual General Meeting (AGM).

Corporate governance structure
Lagercrantz Group is a Swedish public limited liability company 
with its registered office in Stockholm. The company, through its 
subsidiaries, conducts technology trading and has been listed on 
the Nasdaq Stockholm exchange since 2001, and on its Mid Cap 
list since January 2014. Governance and control of the company is 
regulated through a combination of written rules and practices.  
In the first instance, the regulatory framework consists of the 
Swedish Companies Act and the Swedish Annual Accounts Act, 
but also the Swedish Corporate Governance Code and the rules 
that apply to the regulated market where the company’s shares 
are listed for trading.

The Companies Act contains basic rules regarding the 
company’s organisation. The Swedish Companies Act stipulates 
that there should be three decision-making bodies: the General 
Meeting of Shareholders, the Board of Directors and the President 
and Chief Executive Officer, in a hierarchal relationship with each 
other. There must also be a monitoring body, the auditor, who is 
appointed by the General Meeting of Shareholders.

Shareholders
As of 31 March 2021, the number of shareholders was 8,023, 
compared to 5,156 at the beginning of the financial year. The 
combined shareholding of the ten largest shareholders was 61% 
(60) of the shares outstanding and 70% (70) of the votes. The 
above calculations are based on the number of shares outstand
ing, not including repurchased shares held by Lagercrantz Group. 
For detailed information about shareholders, see page 32 – 33.

General Meeting of Shareholders  
and Articles of Association
The General Meeting of Shareholders is the highest decision-
making body in Lagercrantz Group. Here, shareholders exercise their 
influence through discussions and resolutions. The General Meeting 
decides on all issues that do not expressly fall under the jurisdiction 
of another corporate body. Every shareholder has the right to 
participate in and to vote for their shares at the General Meeting in 
accordance with the provisions of the Articles of Association.

Lagercrantz Group’s Annual General Meeting (AGM) shall be 
held in Stockholm within six months of the end of the financial 
year. The AGM appoints the company’s Board of Directors and the 
auditors and determines their fees. In addition, The AGM adopts 
the financial statements and determines the appropriation of 
earnings and discharge from liability for the Board of Directors and 
the President, and decides on other matters that according to the 
Articles of Association or legislation should be considered by the 
General Meeting. 

The Articles of Association have been adopted by the General 
Meeting. This document prescribes that the company’s shares 

are issued in two classes, where Class A shares carry 10 votes and 
Class B shares carry one vote per share.

The company’s share capital shall be a minimum of SEK 
25,000,000 and a maximum of SEK 100,000,000. The minimum 
number of shares outstanding shall be 37,500,000 and the maxi-
mum number of shares outstanding shall be 150,000,000. After the 
3:1 share split there shall be a minimum of 112,500,000 shares and 
a maximum of 450,000,000 shares. Both classes of shares carry the 
same rights to share in the company’s assets and profit. The Articles 
of Association allow for conversion of class A shares into class B 
shares. The Articles of Association also stipulate that the Company’s 
Board of Directors shall consist of not less than three and not more 
than nine members, and regulates the forms of notice for General 
Meetings. The Articles of Association contain no limitations on 
how many votes each shareholder may cast at a General Meeting. 
For the entire Articles of Association, which in their current form 
were adopted on 25 August 2020, see the company’s website, the 
section Corporate governance /Articles of Association. 

Notice for Annual General Meetings, and notice for Extra
ordinary General Meetings (EGMs), where an amendment of the 
Articles of Association will be on the agenda, shall be issued not 
more than six weeks and not less than four weeks before the 
Meeting. Notice for other EGMs shall be issued not more than six 
weeks and not less than two weeks before the Meeting. Notice 
convening a General Meeting shall be in the form of an announce
ment in the Swedish Official Gazette and on the company’s web-
site. It shall also be concurrently announced in the newspaper 
Dagens Industri that notice has been issued.

Shareholders who wish to participate in the General Meeting 
shall (i) be included in the print-out or other presentation of the 
entire share register showing the state of affairs five weekdays 
before the General Meeting, (ii) give notice to the company for 
himself / herself and up to two assistants not later than 3:00 p.m. 
on the date specified in the notice for the General Meeting.

Annual General Meeting 2020
The 2020 AGM was held on 25 August in Stockholm. Notice for 
the Meeting was announced in the form of a press release on  
22 July 2020, and was published on the company’s website on the 
same day. On the same date, it was also announced in the news-
paper Dagens Industri that notice had been issued. The notice 
was also published in the Swedish Official Gazette. At the AGM, 
shareholders representing 39.1 million shares and 66.8 million 
votes, respectively, were present. This was equivalent to 56% (60) 
of the number of shares outstanding and 69% (72) of the votes 
in the company. Following a temporary change in the law, the 
Annual General Meeting was held with postal votes cast and a 
limited number of AGM participants on site.

Resolutions passed by the General Meeting included the 
following:

	A dividend of SEK 2.00 per share was declared in accordance with 
the proposal of the Board of Directors (SEK 0.67 after split 3:1).

	Discharge from liability was granted to the Board of Directors 
and the President for their administration during 2019/20.

	All Board members that stood for re-election and the Chairman 
of the Board of Directors were re-elected in accordance with  
the proposal of the Election Committee. Lennart Sjölund 
declined re-election, Anders Claeson was elected to the  
Board of Directors as a new member. 

	Fees for the Board of Directors and the auditors were determined.
	Routines were established for appointment of an Election 
Committee ahead of the next AGM. 

	Principles for remuneration and other terms of employment for 
senior executives were resolved upon.

	 In accordance with the proposal of the Board of Directors,  
the AGM resolved that the company – in a departure from the 
pre-emptive rights of shareholders – invite managers and senior 
executives to acquire up to 400,000 call options on repurchased 
Class B shares (after split 1,200,000 call options).
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	The Board of Directors was authorised during the period 
until the next AGM to acquire and sell shares, on one or more 
occasions, representing up to 10% of the shares in the company.

	The Board of Directors was authorised during the period 
until the next AGM, to carry out a new issue of up to 10% 
of the shares in the company as a means of payment during 
acquisitions.

	Change of the articles of association for the purpose of 
adapting the articles of association in order to carry out a 
division of the company’s shares (3:1 share split) and certain 
legislative changes.

	Division of the company’s shares (3:1 share split), whereupon 
one existing share in the company is divided into three shares  
of the same class of shares.

Board of Directors
It is the duty of the Board of Directors to manage the affairs of the 
company in the best possible way and to safeguard the interests of 
the shareholders. 

Lagercrantz Group AB’s Board of Directors consisted during 
2020/21 of seven ordinary members who together possess broad 
commercial, technical and public experience:

	Anders Börjesson, Chairman of the Board
	Ulf Södergren
	Anna Almlöf
	Fredrik Börjesson
	Anna Marsell
	Anders Claeson
	Jörgen Wigh, President and CEO 

A detailed presentation of the members of the Board of Directors, 
including information about other assignments is provided under 
Board of Directors and Auditors on page 82. Other officers in the 
Group can participate in Board meetings as a reporting member 
or secretary. 

Chairman of the Board of Directors
The Chairman of the Board of Directors leads the work of the Board 
and has a special responsibility to follow the company’s develop-
ment between Board meetings, and to ensure that the members of 
the Board are continually provided with the information necessary 
to perform satisfactory work. The Chairman maintains regular 
contact with members of the Management team and holds meet
ings with them as required. The Chairman is also responsible for 
evaluating the work of the Board and for ensuring that the Election 
Committee is informed of the result of the evaluation. 

The Board’s work
The Board of Directors held nine recorded meetings during the 
2020/21 financial year, one of which was the statutory meeting in 
conjunction with the AGM. The work of the Board follows rules 
of procedure that are adopted on an annual basis. These rules of 
procedure lay down the division of labour between the Board of 
Directors and the executive management, the responsibility of the 
Chairman and the President, respectively, and the forms for the 
financial reporting.

The President is a member of the Board of Directors and 
presents reports at Board meetings. The Board has appointed 
the Group’s CFO to serve as secretary. The Board of Directors 
forms a quorum when at least four members are present and, 
where possible, decisions are made after discussion that leads to 
consensus. The Board was in full attendance at all meetings during 
the year, apart from two.

During regularly scheduled Board meetings, the company’s 
economic and financial position are dealt with as well as risks 
facing the company and internal control and one item on the 
agenda concerns acquisitions. The Board is kept continually 
informed by way of written information about the company’s 
operations and other important information.

During 2020/21, the work of the Board was dominated by 
questions relating to acquisitions, market development and 
the business model and continual updates about the effects of 
Covid-19. One Board meeting was devoted solely to discussing  
the Group’s position and strategy. 

The work of the Board is evaluated annually following an 
established procedure, which includes discussions around:

	Number of meetings, agenda and material  
for the Board of Directors 

	Strategic plan and direction
	Auditing review 
	Overall responsibility 
	Competence
	Work of the Chairman

The Board of Directors dealt with the most recent evaluation 
during a meeting in January 2021. The Board’s views on the Board 
work are documented and presented for the Election Committee. 
In accordance with the Code, the Board of Directors evaluated 
the work of the President & CEO at a meeting where neither the 
President nor other senior executives were present.

Total fees to the Board of Directors of Lagercrantz Group 
for 2020/21, including fees for the Remuneration Committee, 
amounted to SEK 2,550,000 (2,550,000). In accordance with  
an AGM resolution, the Chairman of the Board received  
SEK 700,000 (700,000), and the other ordinary members who are 
not employees of the company received SEK 350,000 (350,000) 
each. See also Note 6.

Remuneration Committee
From among its own members, the Board of Directors has appoint
ed a Remuneration Committee tasked with preparing the Board’s 
proposal to the Annual General Meeting regarding guidelines for 
remuneration to the President and CEO and other senior executives. 
The Committee also has the task of following up and implementing 
the AGM’s resolutions with respect to principles of remuneration for 
senior executives. During 2020/21, the Remuneration Committee 
consisted of Chairman of the Board Anders Börjesson and  
Ulf Södergren. The President & CEO presents reports but does not 
participate in matters concerning him. The Committee held two 
meetings during the year. All members of the Committee were 
present at these meetings. Compensation of SEK 50,000 is paid as 
fees to members of the Remuneration Committee. 

Audit Committee
The Board has appointed an Audit Committee, which has the 
task of analysing and discussing the company’s risk management, 
governance and internal control. During 2020/21, the Committee 
consisted of all Board members with the exception of the President 
& CEO. In the opinion of the Board of Directors, this is most 
appropriate in view of Lagercrantz Group’s size and business. The 
Audit Committee maintains contact with the company’s auditors 
to discuss the direction and scope of the audit work. In connection 
with the adoption of the annual accounts, the company’s auditors 
report on their observations from the audit and their assessment 
of the internal control. Because of the structure with an annual 
self-assessment of the internal control, which is performed by each 
company during the third quarter and whose results are received by 
the company’s auditors, and the extensive work that a traditional 
examination by the company’s auditors would entail, the Board of 
Directors has chosen to deviate from the recommendation of the 
Swedish Corporate Governance Code calling for a review of the 
half-yearly report or the interim report for the third quarter.

Auditors
The registered auditing firm KPMG AB was elected to serve  
as auditor at the 2020 AGM. The audit firm appointed  
Håkan Olsson Reising, Authorised Public Accountant, to serve  
as auditor in charge.
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In order to ensure oversight and control by the Board of Directors, 
it is given an opportunity each year to provide its opinion on 
the auditors’ planning of the audit’s scope and focus. After 
completing its review of internal control and accounting records, 
the auditors report on their findings at the Board meeting in 
May. In addition to this, the auditors are invited to attend Board 
meetings when the Board of Directors or the auditors feel that 
there is a need. The independence of the auditors is ensured by 
the audit firm’s internal guidelines. Their independence has been 
confirmed to the Audit Committee.

Management
The Chief Executive Officer and Group Management draw up and 
implement Lagercrantz Group’s overall strategies and deal with 
issues such as acquisitions, disposals and major capital investments. 
Such issues are prepared by Group Management for decision by the 
Parent Company’s Board of Directors. The President & CEO is re-
sponsible for day-to-day management of the Company in accord
ance with the decisions and guidelines of the Board of Directors.

Lagercrantz Group’s Group Management consists of the 
President & CEO, Executive Vice President, the Group’s Chief 
Financial Officer and the Head of Business Development, four 
persons in total. The management team consists of Group 
Management and division heads /business area managers and the 
Group Controller – in total 13 persons who constitute the Group’s 
senior executives. A detailed presentation can be found under 
Management on page 83. 

The Management team meets on a monthly basis to discuss 
the Group’s and the subsidiaries’ results and financial position, as 
well as issues pertaining to strategy, acquisitions, earnings follow-
up, forecasts and the performance of the business. Other issues 
discussed include acquisitions, joint projects, consolidated financial 
reporting, communication with the stock market, internal and 
external information, and coordination and follow-up of safety, 
environment and quality.

Remuneration to senior executives 
Lagercrantz Group’s principles for remuneration of senior 
executives mean that compensation to the President & CEO and 
other persons in the Management team may consist of basic 
salary, variable remuneration, pension, other benefits and financial 
instruments. 

The guidelines for remuneration to senior executives resolved 
upon by the 2020 AGM and information about existing incentive 
programmes are presented in Note 7 of this annual report and are 
summarised below. 

The overall remuneration must be market-related and 
competitive, and should be commensurate with responsibility and 
authority. The annual variable salary component should be maxi-
mised to about 40% of the fixed salary. The variable portion of 
the compensation should also be based on outcome relative to set 
goals and on individual performance.

The retirement age shall be 60 – 65 years and in addition to an 
ITP plan, only defined contribution pension plans will normally be 
offered. In the case of termination of employment, termination 
benefits equivalent to a maximum of one annual salary may be 
offered, in addition to salary during the period of notice. 

Apart from existing incentive programmes and the programme 
proposed to the AGM, no other share-based or share-price-
related programmes will be offered.

In individual cases and where special circumstances exist,  
the Board of Directors may depart from the above guidelines.

The Board’s proposal to the 2021 Annual General Meeting 
means that the same guidelines for remuneration to senior 
executives are adopted. The proposal for guidelines is in line with 
the Company’s existing application of remuneration to senior 
executives and should aim to provide a clear framework for 
remuneration and have the degree of flexibility that is deemed 
appropriate based on the levels of remuneration, and the design 

should benefit the Company’s business strategy, long-term 
interests, including long-term value creation for shareholders and 
sustainability. The new guidelines are prepared against the back-
ground of the new legal requirements that have been implement
ed as a result of the EU’s Shareholder Rights Directive (Directive 
(EU) 2017/828 of the European Parliament and of the Council).  
The Board of Director’s final proposal for guidelines will be 
presented in the notice convening the Annual General Meeting. 

Operational control
The Group’s operating activities are carried on in subsidiaries 
of the Lagercrantz Group. Active Board work is conducted in 
all subsidiaries under the management of division heads. The 
subsidiaries’ Boards follow the day-to-day operations and establish 
business plans. Operations are conducted in accordance with the 
rules, guidelines and policies adopted by Group Management and 
according to guidelines established by each subsidiary’s Board of 
Directors. Subsidiary presidents have profit responsibility for their 
respective companies, as well as responsibility to ensure growth 
and development in their companies. Allocation of investment 
capital in the Group is determined following a decision by the 
Parent Company Lagercrantz Group’s Board of Directors in accord
ance with an annually updated capital expenditure policy. 

Operational control in the Lagercrantz Group is defined by clear 
demands from Group Management and freedom of action for 
each subsidiary to make decisions and to reach established goals. 

Diversity policy
The guidelines adopted by the Group’s Board of Directors for 
business ethics (Code of Conduct) for how employees, suppliers, 
customers and other stakeholders should be treated in a lawful, 
fair and ethical manner, also contain guidelines on diversity. 

Lagercrantz strives to ensure that employees in the Group shall 
be afforded equal opportunities for career advancement, training, 
remuneration, work content and conditions of employment. The 
Group also works to achieve a more uniform gender breakdown in 
recruitment and offers equal employment opportunities regard-
less of race, religion, gender, disability, family circumstances or 
sexual orientation. By participating in the recruitment work, the 
Group’s operational management ensures that the Board’s guide-
lines are complied with and developed. 

Internal control
The purpose of the internal control is to ensure that the company’s 
strategies and goals are followed up and that shareholder 
investments are protected. A secondary purpose is to ensure 
accurate and relevant information to the stock market in 
accordance with generally accepted accounting principles in 
Sweden and that laws, regulations and other requirements on 
listed companies are complied with across the entire Group.  
The Board of Directors of Lagercrantz Group has delegated 
the practical responsibility to the President & CEO, who in turn 
has allocated the responsibility to the other members of the 
Management team and to subsidiary presidents. 

Control activities take place in the entire organisation 
at all levels. Follow-up is included as an integrated part of 
Management’s day-to-day work.

For the financial reporting there are policies and guidelines,  
and also automatic controls in systems as well as reasonability 
assessment of flows and amounts.

Management makes regular assessments of any new financial 
risks that may arise and the risk for errors in the existing financial 
reporting. At each Board meeting, Management reports its 
assessment of existing risks and any other issues concerning 
internal control. The Board can then call for further measures if 
considered necessary. The Group’s financial department under the 
management of the Group’s CFO conducts an annual evaluation 
of the internal control in the companies. This is performed by each 
company as a self-assessment based on pre-defined questions, 
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which are drawn up by the financial department in consultation 
with the Group’s auditors. This evaluation aims to examine the 
Group’s internal control routines and compliance with them. The 
result is reviewed by the Group’s financial department, which 
makes proposals on possible improvements to the companies 
concerned. The Group’s auditors also receive the results, who in 
turn report their observations and recommendations to the Audit 
Committee and to the entire Board. The Board evaluates if this 
procedure is still fit-for-purpose on an annual basis and calls for 
possible changes in the internal control work in consultation with 
the company’s auditors.

Controls are made taking transaction flows, staffing and control 
mechanisms into account. The focus is on significant income 
statement and balance sheet items and areas where there is a risk 
that the consequences of any errors would be significant.

The Board of Directors is of the opinion that a business of 
Lagercrantz Group’s scope, in a decentralised organisation, does 
not require a more extensive audit function in the form of an 
internal audit department. The Board of Directors reviews this 
issue on an annual basis.

To ensure good communication with the capital market,  
the Board of Directors has adopted a communications policy.  
This policy determines what should be communicated, by whom 
and how. The basic premise is that regular financial information is 
provided in the form of:

	Press releases about significant or price-sensitive events 
	 Interim reports, year-end report and press release  
in conjunction with the Annual General Meeting 

	Annual Report

Through openness and transparency, the Board of Directors 
and Management of Lagercrantz Group work to provide the 
company’s owners and the stock market with relevant and 
accurate information.

Election Committee
The principal task of the Election Committee is to propose Board 
members, the Chairman of the Board of Directors and auditors 
and to propose fees for Board members, the Chairman and 
auditors, so that the AGM can make well-founded decisions.  
At the AGM 2020, the principles for the Election Committee’s 
mandate were determined, and how the Committee shall be 
appointed. This shall be valid until the AGM decides to change 
these principles. This means that the Chairman of the Board 
was tasked with contacting the largest shareholders in terms of 
votes as of 31 December 2020, and requesting them to appoint 
members, to form an Election Committee together with the 
Chairman of the Board. In accordance with this, an Election 
Committee was formed consisting of:

	Anders Börjesson, Chairman of the Board
	Adam Gerge (appointed by Didner & Gerge fonder)
	Daniel Klint (appointed by SEB Fonder)
	Marianne Nilsson (appointed by Swedbank Robur Fonder)
	Johan Lannebo (appointed by Lannebo Fonder)

The Election Committee has access to the evaluation performed 
by the Board of Directors of its work, and information about the 
company’s business and strategic direction. The proposals of the 
Election Committee as well as its motives will be published in 
connection with the notice convening the AGM and will also be  
made available on the company’s website. The Election Committee’s 
term of office extends until a new Election Committee has been 
appointed. No fees are payable for Election Committee work. 

In a deviation from the Swedish Corporate Governance Code, 
the Chairman of the Board of Directors, Anders Börjesson, has  
also held the post of Chairman of the Election Committee.  
The explanation for this deviation is that Anders Börjesson is the 
company’s largest owner in terms of votes. Lagercrantz Group’s 
strategic direction, as well as its business and governance model,  

is based on aspects such as strong commitment from the 
company’s principal owners. This approach pervades Lagercrantz 
Group’s corporate culture and has proved to be vital for the 
Group’s successful development.

The Board of Directors and the Election Committee are of the 
opinion that a majority of the Board members are independent in 
relation to the company and corporate management, and that at 
least three of these members are also independent in relation to 
the company’s major shareholders.

Incentive programme
Long-term incentive programmes have been in place since 2006 
for managers and senior executives in the Group in accordance 
with an AGM resolution. The programmes aim to increase 
motivation and create participation among managers and senior 
executives regarding the opportunities in the company’s develop-
ment. The programme also aims to motivate managers and senior 
executives to remain employed in the Group. The programmes 
consist of call options on repurchased Class B shares. 

Options have been issued every year from 2006 – 2020, 
according to the resolution of the AGM each year. The 2018, 2019 
and 2020 programmes are currently outstanding. Outstanding 
programmes 2018 and 2019 mean that shares can be acquired 
on three different occasions, two of which fall within three years 
from issuance and thus constitute a deviation from the Swedish 
Corporate Governance Code. The purpose of this is to allow 
redemption on several occasions. The 2020 programme has been 
changed in order to better follow the Corporate Governance Code 
and has been extended and with two redemption periods that 
mature after 3 years and 3.5 years. A complete description of the 
outstanding incentive programmes is provided in Note 7.
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Stockholm, 7 July 2021

	 Anders Börjesson 		  Ulf Södergren		  Anna Marsell			
	 Chairman of the Board 		  Board member 		  Board member 

	 Anna Almlöf 		  Fredrik Börjesson 		  Anders Claeson
	 Board member 		  Board member 		  Board member 

			   Jörgen Wigh 
		  	 President and Board member
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REPORT ON THE ANNUAL ACCOUNTS  
AND CONSOLIDATED ACCOUNTS 

Opinions 
We have audited the annual accounts and consolidated  
accounts of Lagercrantz Group Aktiebolag for the financial year 
2020-04-01 – 2021-03-31, except for the corporate governance 
statement on pages 41 – 44, 82 – 87 and the sustainability 
report on pages 26 – 31. The annual accounts and consolidated 
accounts of the company are included on pages 26 – 31, 36 – 78 
and 82 – 87 in this document. 

In our opinion, the annual accounts have been prepared in 
accordance with the Annual Accounts Act, and present fairly, 
in all material respects, the financial position of the parent 
company as of 31 March 2021 and its financial performance and 
cash flow for the year then ended in accordance with the Annual 
Accounts Act. The consolidated accounts have been prepared in 
accordance with the Annual Accounts Act and present fairly, in 
all material respects, the financial position of the group as of  
31 March 2021 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 cover the 
corporate governance statement on pages 41 – 44, 82 – 87 and 
sustainability report on pages 26 – 31. The statutory admin
istration report is consistent with the other parts of the annual 
accounts and consolidated accounts.

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

Our opinions in this report on the 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. 

Basis for Opinions 
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
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 fulfilled 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 provided to the audited company or, where applicable,  
its parent 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 audit of 
the annual accounts and consolidated accounts of the current 
period. These matters were addressed in the context 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. 

Valuation of aquired intangible assets  
and parent company’s shares in subsiduaries 
See disclosure 16, 17 and 18 and disclosure 1 Accounting 
principles in the annual account and consolidated accounts for 
detailed information and description of the matter.

Description of key audit matter 
The carrying value of acquired intangible assets, which comprise 
goodwill, trademarks and other intangible assets amounted  
to 2,394 million SEK as of 31 March 2021, which represents  
52% of total assets. Goodwill and trademarks amounted to 
1,906 million SEK. Other intangible assets are depreciated over 
3 – 20 years. Annually, or if any indicators of impairment exist, 
goodwill is subject to an impairment test which is complex and 
contains significant elements of judgement. 

The impairment test as required by IFRS is to be performed 
taking into account both forecasted internal and external 
assumptions and plans. Examples of such judgements are 
future cash flows and the discount rate applied considering that 
estimated future payments are subject to risk. 

The parent company holds shares in Group companies of 
2,718 million SEK as at 31 March 2021, which represents 73% 
of total assets. If the book value of the shares exceeds the equity 
in a given Group company, a similar type of impairment test is 
performed using the same methodology and assumptions as is 
done in respect of goodwill in the Group. 

Response in the audit 
We have obtained and assessed the Group’s impairment tests 
to ascertain whether they are carried out in accordance with the 
techniques prescribed by IFRS.

In addition, we have assessed the reasonableness of future 
cash flows and discount rates by obtaining and evaluating 
the Group’s written documentation and plans. We have also 
performed retrospective review over prior period estimates.  
An important part of our work has been to evaluate the 
methodology used and the discount rate applied, and also how 
changes in assumptions may affect the valuation by obtaining 
and assessing the Group’s sensitivity test. 

We have also reviewed the Annual report disclosures for 
completeness, and assessed whether the disclosures are in line 
with the assumptions used by management in their valuation 
and that they are, in all material respects, in accordance with the 
disclosures required by IFRS.

Other Information than the annual accounts  
and consolidated accounts 
This document also contains other information than the  
annual accounts and consolidated accounts and is found on 
pages 2 – 25, 32 – 35, 41 – 44 and 82 – 87. The other inform
ation comprises also of the remuneration report which we 
obtained prior to the date of this auditor’s report. 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 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 inform
ation identified above and consider whether the information 

Auditor’s Report

To the general meeting of the shareholders of Lagercrantz Group AB (publ), corp. id 556282-4556

This Auditor’s Report is a translation from the Swedish version.  
Should there be any discrepancies, the Swedish version shall prevail.
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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 
information, 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 
responsible for the preparation of the annual accounts and 
consolidated accounts and that they give a fair presentation 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 preparation of annual accounts and 
consolidated accounts that are free from material misstatement, 
whether due to fraud or error. 

In preparing the annual accounts and consolidated  
accounts 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 disclose, 
as applicable, matters related to going concern and using the 
going concern basis of accounting. The going concern 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 has no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the Board 
of Director’s responsibilities and tasks in general, among other 
things oversee the company’s financial reporting 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 misstatement 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.

As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional scepticism 
throughout the audit. We also:
– 	Identify and assess the risks of material misstatement of the 

annual accounts and consolidated accounts, whether due to 
fraud or error, design and perform audit procedures respons
ive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinions. The risk of 
not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.

– 	Obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the 
company’s internal control.

– 	Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors and the Managing 
Director.

– 	Conclude on the appropriateness of the Board of Directors’ 
and the Managing Director’s, use of the going concern 
basis of accounting in preparing the annual accounts and 
consolidated accounts. We also draw a conclusion, based 
on the audit evidence obtained, as to whether any material 
uncertainty exists related to events or conditions that may 
cast significant doubt on the company’s and the group’s 
ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the annual 
accounts and consolidated accounts or, if such disclosures are 
inadequate, to modify our opinion about the annual accounts 
and consolidated accounts. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause a company 
and a group to cease to continue as a going concern.

– 	Evaluate the overall presentation, structure and content of 
the annual accounts and consolidated accounts, including 
the disclosures, and whether the annual accounts and 
consolidated accounts represent the underlying transactions 
and events in a manner that achieves fair presentation.

– 	Obtain sufficient and appropriate audit evidence regarding 
the financial information of the entities or business activities 
within the group to express an opinion on the consolidated 
accounts. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely 
responsible for our opinions.

We must inform the Board of Directors of, among other matters, 
the planned scope and timing of the audit. We must also inform 
of significant audit findings during our audit, including any 
significant deficiencies in internal control that we identified. 

We must also provide the Board of Directors with a statement 
that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, measures  
that have been taken to eliminate the threats or related safe-
guards.

From the matters communicated with the Board of Directors, 
we determine those matters that were of most significance in 
the audit of the annual accounts and consolidated accounts, 
including the most important assessed risks for material 
misstatement, and are therefore the key audit matters.  
We describe these matters in the auditor’s report unless law  
or regulation precludes disclosure about the matter. 

REPORT ON OTHER LEGAL  
AND REGULATORY REQUIREMENTS 

Opinions 
In addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the administration of the Board 
of Directors and the Managing Director of Lagercrantz Group 
Aktiebolag for the financial year 2020-04-01 – 2021-03-31 and 
the proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that 
the profit 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 accepted 
auditing 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 
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Sweden and have otherwise 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 proposal 
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 company’s 
organization and the administration of the company’s affairs. 
This includes among other things continuous 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 manage the ongoing admin
istration according to the Board of Directors’ guidelines and 
instructions and among other matters take measures that are 
necessary to fulfill the company’s accounting in accordance with 
law and handle the management of assets in a reassuring manner. 

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 omission 

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 liability to the company, 
or that the proposed appropriations of the company’s profit or 
loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally accepted 
auditing standards in Sweden, we exercise professional 
judgment and maintain professional scepticism throughout 
the audit. The examination of the administration and the 
proposed appropriations of the company’s profit or loss is 
based primarily on the audit of the accounts. Additional audit 

procedures performed are based on our professional judgment 
with starting point in risk and materiality. This means that we 
focus the examination on such actions, areas and relationships 
that are material for the operations and where deviations and 
violations would have particular importance for the company’s 
situation. We examine and test decisions undertaken, support 
for decisions, actions taken and other circumstances that are 
relevant to our opinion concerning discharge from liability.  
As a basis for our opinion on the Board of Directors’ proposed 
appropriations of the company’s profit or loss we examined 
the Board of Directors’ reasoned statement and a selection of 
supporting evidence in order to be able to assess whether the 
proposal is in accordance with the Companies Act. 

The auditor’s examination of  
the corporate governance statement 
The Board of Directors is responsible for that the corporate 
governance statement on pages 41 – 44 and 82 – 87 has been 
prepared in accordance with the Annual Accounts Act.

Our examination of the corporate governance statement  
is conducted in accordance with FAR´s auditing standard  
RevR 16 The auditor´s examination of the corporate governance 
statement. This means that our examination 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 believe 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 accounts and consolidated 
accounts and are in accordance with the Annual Accounts Act.

The auditor’s opinion regarding  
the statutory sustainability report 
The Board of Directors is responsible for the sustainability report 
on pages 26 – 31, 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 opinion 
regarding the statutory sustainability report. This means that our 
examination of the statutory sustainability 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. 

KPMG AB, Box 382, 101 27, Stockholm, was appointed auditor 
of Lagercrantz Group Aktiebolag by the general meeting of 
the shareholders on the 25 August 2020. KPMG AB or auditors 
operating at KPMG AB have been the company’s auditor since 
2001/2002.

		  Stockholm, 7 July 2021
 
	 KPMG AB 		  KPMG AB

	 Håkan Olsson Reising 		  Alexander Tistam
	 Authorised Public Accountant 		  Authorised Public Accountant

	 Auditor in charge
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Holding refers to status per 1 June 2021.

Anders Börjesson 
Chairman of the Board 
Born: 1948.  
Edu: Bachelor of Science (Econ.).  
Chairman of  
Tisenhult-gruppen AB. 
Holding: 183,600 B shares (family)  
and 8,190,630 A shares and  
3,445,650 B shares 
(via Tisenhult-gruppen). 
Elected 2001.

Ulf Södergren 
Board member 
Born: 1953.  
Edu: Master of Science and 
Bachelor of Science (Econ.).  
Chairman of IV Produkt AB.  
Board member of  
ÅF Pöyry AB (publ) and  
HMS Networks AB.  
Holding: 30,000 B shares.  
Elected 2019.

Anders Claeson 
Board member 
Born: 1956.  
Edu: Master of Science.  
Holding: 15,000 B shares.  
Elected 2020.

Fredrik Börjesson 
Board member 
Born: 1978.  
Edu: Bachelor of Science (Econ.). 
Management positions within  
Tisenhult-gruppen AB. 
Board member of  
Bergman & Beving AB and  
a number of companies within  
Tisenhult-gruppen AB.  
Holding: 64,000 B shares (family)  
and 8,190,630 A shares and  
3,445,650 B shares 
(via Tisenhult-gruppen).  
Elected 2016.

Anna Almlöf 
Board member 
Born: 1967.  
Edu: Bachelor of Science (Econ.). 
CEO of Dala Vatten och Avfall AB.  
Holding: 5,057 B shares.  
Elected 2016.

Jörgen Wigh 
President and CEO 
Born: 1965.  
Edu: Bachelor of Science (Econ.). 
Chairman of  
Bergman & Beving AB.  
Holding: 673,998 A shares,  
1,742,850 B shares and  
274,200 call options on B shares.  
Elected 2006.

Auditors 
Auditors appointed by the 2020 Annual General Meeting  
are the registered auditing company KPMG AB.  
Håkan Olsson Reising is appointed auditor in charge.

Anna Marsell 
Board member 
Born: 1978.  
Edu: Master of Science. 
CEO of Galderma Nordic AB.
Board member of  
Galderma Nordic AB.  
Holding: 2,859 B shares.  
Elected 2018.

Board of Directors and Auditors
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Lagercrantz Group AB (publ) 

Torsgatan 2 

P.O. Box 3508 

SE-103 69 Stockholm 

Tel: + 46 8 700 66 70 

info@lagercrantz.com 

www.lagercrantz.com


