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Corporate Governance Report
This corporate governance report describes the structure and principles for governance of operations at 
Akademiska Hus. With a clear allocation of responsibility between different Company bodies and proce-
dures that ensure transparency, the operation is efficiently governed to guide us towards our goals.

FOUNDATIONS OF COR POR ATE GOV ER NA NCE  
AT A K A DEMISK A HUS
Akademiska Hus (publ) is a property company that is wholly 
owned by the Swedish state. Administration is handled by the  
Ministry of Enterprise and Innovation on behalf of the Ministry  
of Education and Research, which is the principal. The Company  
is subject to the State’s ownership policy and guidelines for compa-
nies with state ownership and applies the Swedish Code of Corpo-
rate Governance (the Code). Because the Company is wholly owned 
by the Swedish state, certain provisions of the Code do not apply,  
as it is primarily written for businesses with diversified ownership. 
Deviations from the Code are described on page 46.

IMPORTA NT ISSUES 2016
• Public Procurement Act judgement and adaptation to it
• Organisational changes 
• Customer relations and customer satisfaction
• Digitisation
• Appointment of new CFO/Vice President
• Energy strategy

Governance and organisational chart

General Meeting 

External auditor 

Board of Directors Audit Committee

Finance Committee

Remuneration Committee

President/management

Common support functions

Internal audit

Examples of external  
governing regulations:
• Companies Act
• Accounting Act
• Annual Accounts Act
• State ownership policy
• IFRS
•  Swedish Code of Corporate  

Governance
•  Code about gifts, rewards and 

other benefits in business
• UN Global Compact principles
•  Global Reporting Initiatives (GRI) 

guidelines G4
• Stock market rules 

Examples of internal  
governing regulations
• Articles of Association
•  Rules of Procedure for the  

Board of Directors
• Instructions to the President
•  Allocation of responsibility and 

authority
• Strategy documents
• Code of Conduct
•  Sustainability Policy, Procure-

ment Policy and Financing Policy 
•  Attestation and authorisation 

guidelines
•  Other guidelines

Operations

AKADEMISKA HUS’ MISSION ACCORDING  
TO THE ARTICLES OF ASSOCIATION 

The object of the Company’s operations is to own, 
develop and manage properties for colleges and univer-
sities, where the primary focus is on education and 
research, as well as activities compatible therewith. 
Operations will be run on a commercial basis and gener-
ate a yield that is in line with the market by setting rents 
that take into account the operating risk. Akademiska 
Hus Aktiebolag will work to bring about long-term sus-
tainable development of university and college campuses.

Objective
Read more  
on page 12.

FINANCIAL OBJECTIVES
The General Meeting has adopted three 
financial objectives for Akademiska Hus.

SUSTAINABILITY GOALS
The Board of Directors has adopted four  
sustainability goals for Akademiska Hus.
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GENER A L MEETING
The General Meeting is the highest decision-making body at  
Akademiska Hus. The shareholder formally exercises influence at 
the General Meeting. The General Meeting appoints the Board of 
Directors and auditors. According to the State’s ownership policy, 
the Annual General Meeting must be held before 30 April each 
year. Notice of General Meetings shall be published no earlier than 
six weeks and no later than four weeks prior to the Meeting in  
Post- och Inrikes Tidningar, as well as on the Company’s website. 
Members of the Riksdag and the public have the right to participate 
and must register their participation as described in the notice.

Annual General Meeting 2016
The Annual General Meeting was held on 28 April 2016. The meeting 
was opened by Chairperson of the Board Eva-Britt Gustafsson, who 
was also appointed to chair the proceedings. The owner was repre-
sented by Malin Fries, Ministry of Enterprise and Innovation.

Decisions at the 2016 Annual General Meeting
The Annual General Meeting adopted the income statement and 
balance sheet for the 2015 financial year and discharged the Board 
of Directors and the President from liability for the year. The AGM 
approved the Board’s proposal for profit distribution, which entails 
a dividend of SEK 1,290,000,000 to the owner. Other matters 
addressed included adoption of the principles for remuneration and 
other terms of employment for senior executives, resolutions on 
fees to the Board of Directors and committees, as well as election 
of Board members and auditor. The minutes and other documents 
related to the AGM are posted on the Akademiska Hus website 
www.akademiskahus.se.

Extraordinary General Meeting 
In January 2017 an Extraordinary General Meeting was held to 
elect an additional Board member.

Annual General Meeting 2017
The next Annual General Meeting will be held on 28 April 2017 in 
Stockholm.

AUDITORS
The 2016 AGM resolved to re-elect KPMG AB to serve as auditors 
for a one-year period until the 2017 AGM. KPMG appointed Björn 
Flinck, authorised public accountant, to serve as lead auditor.  
The auditors perform a limited review of the interim report as at  
30 September and audit the annual and consolidated accounts. 
They also conduct a limited review of the sustainability report.  
In addition, the auditors express their opinions of this corporate 
governance report and whether Akademiska Hus complies with  
the Government Guidelines for terms of employment for senior 
executives, and submit their statements to the meeting. Every year 
the auditors review their audit plan and risk assessment with the 
Audit Committee. The auditors participate in at least two Audit 
Committee meetings per year. Each year the auditors attend at 
least one meeting with the Board of Directors that is not attended 
by the President.

INTER NA L AUDIT
Akademiska Hus has an Internal Audit function comprising an 
employed internal auditor. The Internal Audit reports directly to 
the Board, and also to the Audit Committee on an ongoing basis. 
The work of the Internal Audit is governed by internal audit 
instructions and an annual internal audit plan, both of which are 
adopted by the Board of Directors.

BOA R D OF DIR ECTORS
The Board of Directors is responsible for the organisation and for 
management of the affairs of the company. The Board of Directors 
convenes the Annual General Meeting. Each year the Board of 
Directors adopts Rules of Procedure for its work. The Rules of  
Procedure govern the allocation of work among the directors, the 
number of regular Board meetings, matters to be addressed at  
regular Board meetings and the responsibilities of the Chairman 
of the Board. The Rules of Procedure also include instructions for 
the Board committees. The division of responsibilities between  
the Board and the CEO is regulated by special instructions to the 
President. The Board has also adopted the document “Instructions 
for financial reporting” which regulates financial reporting proce-
dures to the Board.

Nomination process
Directors of state-owned enterprises are appointed through a 
structured nomination process with common uniform principles as 
outlined in the “State ownership policy and guidelines for companies 
with state ownership 2015”. These principles replace the rules in 
the Code for preparation of decisions for nomination of Directors 
and auditors. The Board nomination process is co-ordinated by the 
state ownership unit at the Ministry of Enterprise and Innovation. 
To determine potential hiring needs a work group analyses the needs 
for expertise based on the Company’s operations, future challenges 
and the composition of the Board. Directors are selected from a 
broad recruitment base in order to take advantage of the expertise 
of both men and women as well as among people with different back-
grounds and experiences. Upon completion of the process nomina-
tions are announced in accordance with the Code. A consistent and 
structured approach ensures a high standard of quality throughout 
the nomination process.

Composition of the Board of Directors
According to the Articles of Association, the Board of Directors for 
Akademiska Hus shall consist of a minimum of three and a maximum 
of ten Directors with no deputies. The Board consisted of eight 
Directors until the AGM in 2016, after which it had seven elected 
Directors. The Board also includes two employee representatives 
designated by their respective trade unions. Five members were 
re-elected and two new members were elected to the Board at the 
Annual General Meeting. The AGM concluded that the Board has 
the relevant skills to manage the Company and that the Board as a 
whole has experience of areas that are important for the Company 
such as corporate governance, management, the real estate indus-
try, universities and higher education, change and development 
initiatives, as well as financial expertise.
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DEVIATIONS FROM THE CODE 

NOMINATION COMMITTEE  
(CODE RULES 1.3–1.4, 2.1–2.7, 4.6, 8.1 AND 10.2)
The Code has mainly been prepared for companies with a spread 
of ownership. At such companies, the election committee is in  
the first instance a body for shareholders to prepare decisions 
regarding appointments. For state-owned companies, the rules 
regarding an election committee are replaced by principles  
governing a structured nomination process according to the  
Government’s ownership policy.

REPORTING OF THE INDEPENDENCE OF BOARD MEMBERS  
(CODE RULE 4.5)

The purpose of this code rule is to protect minority shareholders 
in limited liability companies, which is not applicable to wholly 
state-owned companies.

Work of the Board of Directors in 2016
In its Rules of Procedure the Board set a schedule for information 
and decisions during its work year that essentially follows the 
Board’s annual cycle.

At all Board meetings during the year the President presents a 
report on significant events involving the Company and the respec-
tive committee chairs present reports from the committee meetings 
that were held between Board meetings. During the year the Board’s 
discussions focused on customer benefit and customer satisfaction. 
At the beginning of the year the Board resolved to restructure the 
organisation of Akademiska Hus commencing on 1 January 2017, and 
then monitored the progress of the internal initiatives to achieve 
that goal. One reason for the reorganisation is to improve efficiency 
and thereby increase customer value. As part of its efforts to achieve 
the Company’s sustainability goals, the Board adopted a common 
energy strategy during the year. Other important issues that the 
Board addressed included digitisation from a customer perspective, 
student housing on campus and adaptation of operations to the 
announcement from the Supreme Administrative Court that 
Akademiska Hus is subject to the Public Procurement Act (LOU).  
A number of investment matters were also addressed, the largest  
of which was the establishment of a new campus at Albano for 
Stockholm University.

In 2016, ten regular Board meetings were held, including the 
statutory meeting. To inform and update members about its activi-
ties, some Board meetings are held at the centres of education that 
are Akademiska Hus customers and combined wherever possible 
with meetings with the leadership of these institutions. During the 
year the Umeå Campus was visited in connection with one Board 

meeting. No extraordinary meetings were held during the year. 
The attendance by the members of the Board of Directors is presented 
in the tables on page 48.

Board committees
The Board has established three committees to specifically monitor 
and prepare Board issues in specific areas. Committee members are 
elected at the statutory Board meeting held immediately after the AGM.
•  The Finance Committee is responsible for:
 – Support and follow up financing activities.
  –  Prepare matters to be decided by the Board, including Financ-

ing Policy and a risk plan.
•  The Audit Committee shall perform the tasks required of an 

audit committee under the Companies Act and the Code with 
responsibilities to include: 

 –  Monitor the Company’s financial reporting and ensure that it 
maintains a high standard of quality. 

 –  Regarding the financial statements, monitor the efficiency of 
the Company’s internal control systems and risk management.

 –  Meet regularly with the Company’s auditors to learn about the 
scope and focus of the audit.

 –  Discuss coordination between the external and internal audit 
and views on the Company’s risks.

 –  Remain informed about the audit of the annual accounts and 
the consolidated accounts.

 –  Establish guidelines for non-audit services that may be pro-
cured from the Company’s auditors.

 –  Assist in the preparation of proposals for the election of audi-
tors at the Annual General Meeting.

BOARD OF DIRECTORS – ANNUAL CYCLE

Q1Q4

Q2Q3

• Interim report Q3
• Investment matters
• Business concept
• Internal Audit plan
• Risk plan

• Year-end report
• Investment matters
• Annual Report and Sustainability Report
•  Principles for remuneration and other terms  

of employment for senior executives
• Notice of Annual General Meeting

• Interim report Q1
• Investment matters
• Statutory meeting
•  Board of Directors’ Rules of Procedure, instructions  

to the President and other policy documents
• EMTN prospectus
• External analysis and strategy meeting

• Interim report Q2
• Investment matters
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Board of Directors

INGELA LINDH

Member since 2014. Left 
the Board of Directors  
31 Dec. 2016.

Year of birth: 1959

Position: Deputy city man-
ager and CEO of Stockholm 
Stadshus AB.

Other positions: Board 
member of the Royal Col-
lege of Music and Sweden 
Green Building Council.

Previous positions: Direc-
tor of City Planning for the 
City of Stockholm. President 
of AB Stockholmshem.

Education: Architect MSA.

ANITRA STEEN

Chair since 2016. Remuner-
ation Committee Chair-
person. 

Year of birth: 1949

Other positions: Chair-
person of the Board for 
AFA Försäkring, and Board 
member of PostNord, 
Attendo AB and Oral Care AB.

Previous positions: 
Under-secretary at the Min-
istry of Finance, State Sec-
retary at the Ministry of 
Education and Ministry of 
Finance, Director General 
of the National Agency for 
Higher Education Services 
and the National Tax Board, 
as well as CEO of System-
bolaget AB. Chairperson of 
Stockholm University and 
Board member of SAS, 
Södersjukhuset hospital, 
Lantmännen and others.

Education: B.A. 

KRISTINA EKENGREN

Member since 2016. Audit 
Committee Chairperson.

Year of birth: 1969

Position: Deputy Director 
at the Ministry of Enter-
prise and Innovation.

Other positions:  
Board member of Jern-
husen, Teracom Group,  
VisitSweden and others.

Previous positions:  
Deputy Director and 
Department Secretary  
at the Ministry of Finance. 
Financial analyst at Delphi 
Economics. 

Education: M.A.

BRITTA BURREAU

Member since 2014. 
Finance Committee  
Chairperson.

Year of birth: 1964

Position: CEO of KPA  
Pension.

Other positions: Chair-
person for the Scouts.

Previous positions:  
CEO of Nordea Liv and 
Accenture.

Education: M.Sc. and MBA.

CHRISTER NERLICH

Board member elected in 
2017.

Year of birth: 1961 

Position: Chief Financial 
of Officer Vasakronan.

Other positions: –

Previous positions: Chief 
Financial Officer of AP  
Fastigheter and Corporate 
finance NewSec.

Education: MBA.

OLOF EHRLÉN

Member since 2011.

Year of birth: 1949

Other positions: Chair-
man of the Board for  
Svevia AB and Instalco 
Intressenter AB as well  
as advisor for FSN Capital.

Previous positions:  
President and CEO of  
NCC AB.

Education: M.Sc. Eng.

GUNNAR SVEDBERG

Member since 2009.

Year of birth: 1947

Other positions: Board 
member of Uppsala Univer-
sity, Kemakta Konsult AB 
and the Göran Gustafsson 
Foundation for Scientific 
and Medical Research. 
Member of the board of IVA 
and KVVS in Gothenburg.

Previous positions: CEO 
of Innventia AB, Vice- 
Chancellor at the University 
of Gothenburg, Vice- 
Chancellor at Mid Sweden 
University, and Deputy Vice- 
Chancellor at the Royal 
Institute of Technology.

Education: PhD. in engi-
neering Professor of 
Energy Technology.

THOMAS JENNLINGER

Employee representative 
(Ledarna union) since 
2008. 

Year of birth: 1956

Position: Operating  
manager at Akademiska 
Hus Uppsala.

Education: Production 
engineering studies.

INGEMAR ZIEGLER

Member since 2007.

Year of birth: 1947.

Other positions: Board 
member of Stockholm  
Concert Hall and the Clara 
Foundation.

Previous positions: CEO 
of AB Storstockholms 
Lokaltrafik, Locum AB, Diös-
förvaltning, Stockholms 
Mark- och Lokaliserings-
bolag. Finance Secretary 
of the City of Stockholm.

Education: B.A.

AUDITORS, KPMG AB, BJÖRN FLINK, LEAD AUDITOR
Born 1959. MBA. Lead auditor for Akademiska Hus since 2014. Authorised public accountant. 
Other audit assignments, selection: Hemfosa Fastigheter, Axfast and Stenvalvet. Director-
ships: Member of the board of FAR, the trade association for auditors, accounting consult-
ants, and advisers.

ANDERS LARSSON

Employee representative 
(SEKO union) since 2009. 

Year of birth: 1963

Position: Operating  
engineer at Akademiska 
Hus Stockholm.

Education: Production 
engineering studies.
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•  The tasks of the Remuneration Committee are to:
 –  Prepare decisions regarding terms and conditions for salaries and 

employment for the President and the Executive Management.
 –  Formulate proposals for guidelines for remuneration and other 

terms of employment for the President and other senior executives.
 –  Monitor and evaluate the application of the guidelines for 

remuneration to senior executives prior to adoption by the AGM.

The President, Vice President, CFO and the Treasurer may partici-
pate at committee meetings in the capacity of presenters.

Evaluation of the work of the Board and the President in 2016
The Board of Directors uses a structured, systematic process to 
evaluate the work of the Board and the President. Evaluation takes 
place once a year with the aim of developing the working forms and 
efficiency of the Board of Directors. The chairman leads the evalu-
ation, which is carried out by all members of the Board. The owner, 
through the Government Offices, is informed about the results of 
the evaluation. The work of the Government Offices related to the 
Board nomination process also includes an ongoing evaluation of 
the boards of all state-owned companies, which includes their 
work, the composition of the Board and their skills.

GOV ER NA NCE OF A K A DEMISK A HUS
The Board of Directors is ultimately responsible for ensuring that 
the Company is managed in compliance with laws and regulations, 
as well as the instructions provided by the owner. As part of this 
work, the Board formulates relevant policies and governing docu-
ments. Akademiska Hus’ long-term strategy, the financial targets 
adopted by the AGM and the Board’s sustainability goals, serve  
as the basis of the annual process of formulating a business plan. 
The business plan, together with policy documents, comprises  
the overall basis for control of the Company.

The business plan describes the way Akademiska Hus deals 
with customers, manages assets and addresses the future. The plan 
specifies activities to be implemented to achieve the strategic goals 
of the business and metrics for monitoring. It also describes the 

efforts to achieve the financial goals through a number of strategic 
control parameters that are monitored internally, linked to a long-
term economic plan. Business planning begins with joint strategy 
days held by the Board and management in the spring and ends 
when the Board adopts the business plan at its December Board 
meeting. A business intelligence analysis that includes customers, 
business locations, market segments and finance is carried out as 
part of the planning process.

The business plan, which covers the entire company, is broken 
down into clear operational plans for regions and support func-
tions. The operational plans include operational objectives and 
activities to meet the goals. The operational plans are continuously 
monitored with quarterly feedback sessions between management 
and the coordinator for the respective regions and functions dur-
ing which the operational objectives and operational control 
parameters are addressed.

To implement the Company’s strategy and business plan the 
organisation is structured as shown on page 44. A reorganisation  
of the operation began in 2016, which mainly entailed replacement 
of existing regions with two operational areas and three market 
areas. The new organisation is effective as of 2017. The description 
below reflects the structure in 2016.

President, Vice President and management group
At the beginning of the year Executive Management consisted of 
thirteen members including the President and Vice President. The 
President, or the Vice President acting on behalf of the President,  
is responsible for ongoing management in compliance with appli-
cable laws and regulations and in accordance with the instructions 
for the President approved by the Board. In addition to the Presi-
dent and Vice President, the Executive Management team com-
prises the six Regional Directors, the CFO, the Corporate Commu-
nications Director, the Purchasing Director, the General Counsel 
and the Human Resources Director, all of whom report directly to 
the President. Executive Management is a forum for information 
and decisions regarding joint strategic Company matters. It is also 
the steering committee for the prioritised processes.

ATTENDANCE OF THE BOARD OF DIRECTORS – FINANCIAL YEAR 2016

Number of Board meetings
Number of meetings of  
the Finance Committee

Number of meetings of  
the Audit Committee

Number of meetings of  
the Remuneration Committee

Anitra Steen 7/7 1/1

Eva-Britt Gustafsson 3/3 3/3 2/2

Britta Burreau 8/10 3/3

Olof Ehrlén 9/10

Kristina Ekengren 7/7 3/3 1/1

Thomas Jennlinger 8/10

Anders Larsson 10/10

Ingela Lindh 6/10

Leif Ljungqvist 3/3 1/1 3/3 2/2

Pia Sandvik1 2/3 0/1 1/3

Gunnar Svedberg 9/10 3/3

Ingemar Ziegler 9/10 2/2 5/6

1) Left the Board of Directors in connection with the Annual General Meeting in April 2016.
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Executive Management 1 January 2017

KERSTIN  
LINDBERG GÖRANSSON

CATARINA FRITZ

PETER BOHMAN BIRGITTA VAN DALEN

ULF DÄVERSJÖ HAYAR GOHARY 

MAGNUS HUSS CECILIA NIELSEN

KERSTIN LINDBERG GÖRANSSON
President. Employed 2011. 
Year of birth: 1956
Other positions: Board member of  
AP3 and Jernhusen AB, Board member of  
K2 National Knowledge Centre for Public 
Transport.
Previous positions: Airport Director of 
Stockholm-Arlanda Airport, Accounting  
and Finance Director and Vice President  
of the Scandic Group.
Education: MBA.

CATARINA FRITZ
CFO and Vice President. Employed 2016.
Year of birth: 1963
Previous positions: CFO of Keolis Sweden, 
Investor and Stockholm Stock Exchange.
Education: MBA.

PETER BOHMAN
Market area director. Employed 2013.
Year of birth: 1972
Other positions: Board member of  
Realus AB and IFU Arena AB.
Previous positions: Terminal Manager  
and on-call Airport Director at Stockholm- 
Arlanda Airport. Various management  
positions at Swedavia. 
Education: B.Sc. in Business Administra-
tion with focus on real estate.

BIRGITTA VAN DALEN
Market area director. Employed 2005. 
Year of birth: 1958
Previous positions: Planning adviser for 
Akademiska Hus, Head of property supply 
and operating manager at Karlstad Univer-
sity, Planning Manager at the Property 
Department, Karlstad Municipal Authority.
Education: B.A. Soc. Admin.

ULF DÄVERSJÖ
Head of Innovation and sustainable  
development. Employed 2014. 
Year of birth: 1979
Previous positions: Management  
consultant for Capgemini Consulting, 
Global Purchaser at Arla Foods, Business 
Analyst at Arla Foods.
Education: MBA.

HAYAR GOHARY 
Project Manager. Employed 2007.
Year of birth: 1975
Previous positions: Project manager for 
Vallentuna Municipality. Project manager 
for Akademiska Hus. 
Education: M.Sc. Eng.

MAGNUS HUSS 
Market area director. Employed 1993.
Year of birth: 1967
Other positions: Board member of AFF 
Forum.
Previous positions: Project Manager, Head 
of Property Management, and Property 
Manager for Akademiska Hus Stockholm. 
Engineer and facilities technician at the 
National Board of Public Buildings.
Education: Engineering degree, technical 
college.

CECILIA NIELSEN
CIO. Employed 2012. 
Year of birth: 1969
Previous positions: Head of Corporate 
Communications at SP Sveriges Tekniska 
Forskningsinstitut AB.
Education: B.A.

EXECUTIVE MANAGEMENT 2016

Kerstin Lindberg Göransson President.
Catarina Fritz CFO and Vice President 
Joined Executive Management 1 Oct. 2016
Peter Bohman Regional Director, Uppsala.
Birgitta van Dalen Regional Director, West.
Ulf Däversjö Purchasing Director.
Cecilia Nielsen Director of Communications.
Carolin Åberg Sjöqvist General Counsel. 
Left Executive Management 31 Dec. 2016.
Fredrik Färm acting Human Resources 
Director. 1 April 2016–31 Jan. 2017.
Roger Granberg acting Regional Director, 
North. 1 Oct. 2016–31 Dec. 2016.
Mikael Walmerud Vice President.  
Left Executive Management 30 Sept. 2016.

David Carlsson Regional Director, North. 
Left Executive Management 30 Sept. 2016.
Lars Hagman Regional Director, East.  
Left Executive Management 31 Dec. 2016.
Tomas Ringdahl Regional Director, South. 
Left Executive Management 31 Dec. 2016.
Sten Wetterblad Regional Director,  
Stockholm Region. Left Executive Manage-
ment 31 Dec. 2016.
Jonas Ragnarsson CFO. Left Executive 
Management 31 Jan. 2016.
Kristina Korsgren Human Resources 
Director. Left Executive Management  
31 March 2016.
Anders Ruth acting CFO.  
1 Feb. 2016–30 Sept. 2016.

MEMBERS OF EXECUTIVE MANAGEMENT BEGINNING 1 MARCH 2017

JONAS BJUGGREN 
Administrative Manager.

MARIE HALLANDER LARSSON
Human Resources Director.
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Internal control of financial reporting
The responsibility of the Board of Directors for internal control is 
governed by the Swedish Companies Act and the Code. This report 
has been prepared in accordance with the Annual Accounts Act 
and the Code and is thus limited to internal control of financial 
reporting. The purpose of internal control of financial reporting is 
to provide reasonable assurance regarding the reliability of exter-
nal financial reporting in the form of interim reports and annual 
reports, and that they are prepared in compliance with relevant 
laws, regulations, accounting standards and the specific guidelines 
for external reporting that apply to state-owned companies.

The description below is based on the five components that the 
Committee of Sponsoring Organisations of the Treadway Commis-
sion (COSO) defined in its framework for internal management and 
control.

CONTROL EN V IRONMENT
The basis for internal control comprises the control environment 
with the organisation, decision procedures and responsibility. 
Each year the Board of Directors adopts a number of policy docu-
ments such as the Rules of Procedure for the Board of Directors, 
instructions to the President, allocation of responsibility and 
authority, attestation and authorisation guidelines, instructions 
for financial reporting and financing policy describing the division 
of responsibilities and delegation of authority. The control envi-
ronment also encompasses the culture and the values based on 
which the Board of Directors and management communicate and 
act, which is communicated in part via the Code of Conduct that is 
adopted by the Board Of Directors each year.

Regions
Akademiska Hus conducts business in six regions. Each region is 
headed by a Regional Director who is responsible for operations in 
the region and reports to the President. The Regional Director for 
each region is included in the Executive Management team. Invest-
ment matters are initiated and prepared by the regional manage-
ment and are then reviewed by Executive Management. The Board 
decides on major investments. Beginning in 2017 Akademiska Hus 
has a new organisational structure, see page 19.

Common support functions
A number of support functions with a variety of areas of expertise 
provide support to management and the business in it day-to-day 
work. Business & Finance, HR, purchasing, legal affairs and commu-
nication report directly to the President and specialist functions 
for property management, sustainability and IT report directly to 
the Vice President.

Ethical Council and whistle-blowers
Akademiska Hus has a Code of Conduct that provides guidance on 
how employees should act to live up to the Company’s positions 
and values and provides guidance in potentially difficult situations. 
A basic requirement is to act in compliance with the principles of 
the UN Global Compact, the UN Guiding Principles on Business 
and Human Rights, the ILO Core Conventions and the OECD 
Guidelines for Multinational Enterprises. The Company has an 
Ethical Council that provides support to employees to which sus-
pected deviations from ethical guidelines or other irregularities 
can be reported. Akademiska Hus has also set up an independent 
system for whistle-blowing, to which both Akademiska Hus 
employees and external parties can anonymously report suspected 
irregularities.

In September Akademiska Hus filed a police complaint against 
an employee in a senior position and a supplier who worked for the 

Company. Following a tip received by the Company’s whistle- 
blower system and completion of an internal investigation, it was 
discovered that the employee abused his executive position in the 
Company and was probably guilty of financial irregularities. The 
employee was terminated effective immediately. As a result of this 
event, the Company reviewed its ethical guidelines and procedures 
for handling invoicing and monitoring of construction projects.

R EMUNER ATION
•  The AGM resolved on principles for remuneration and other terms 

and conditions of employment for executives. The principles are in 
line with the States’s “Guidelines for terms and conditions of 
employment for senior executives in state-owned companies”.

•  A fee is paid to the members of the Board of Directors according to a 
decision reached at the Annual General Meeting. The members of 
the Board of Directors who are employed within Akademiska Hus 
and the Government Offices do not receive any fee for this work. See 
the table on page 69 for information about remuneration.

•  Payment to the President and other senior executives comprises a 
basic salary and a pension. Payment to the President is decided by 
the Board of Directors following a recommendation from the 
Remuneration Committee. Remuneration to other senior execu-
tives is decided by the President following consultation with the 
Remuneration Committee. Remuneration comprises a basic salary 
and a defined contribution pension based on the ITP premiums 
according to a collective agreement. No variable or bonus-based 
remuneration is paid. Salary surveys are conducted to make a com-
parison with other property companies. No changes will be made 
regarding the principles for remuneration to the Board of Directors 
and senior executives for 2017.

For a detailed description of remuneration, pensions, periods of 
notice, severance pay and fees to auditors, see the administration 
report on page 52 and Notes 10 and 11.
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The Board of Directors has overall responsibility for internal con-
trol of financial reporting. The Board of Directors has established 
an Audit Committee which has tasks that include preparing the 
Board’s work with quality assurance of the Company’s financial 
reporting. The responsibility of the Board of Directors and the 
internal allocation of work within the Board and its committees 
are clarified in the Rules of Procedure.

Akademiska Hus’ accounting and financial reporting is handled 
by a central unit. The CFO is responsible for ensuring that internal 
accounting policies and guidelines for financial reporting are in 
place and in compliance with current legal requirements, listing 
requirements and accounting standards.

R ISK ASSESSMENT
Risk assessments regarding financial reporting, which aim to  
identify and evaluate the business areas and processes where the 
greatest risk of errors that could have a material impact on finan-
cial reporting can be found, are carried out on several levels in the 
Company. Executive Management identifies and evaluates ongoing 
risk areas in order to ensure that reliable controls aimed at avoiding 
errors in financial reporting are in place in the relevant processes. 
Risk analysis and risks relating to financial reporting are regularly 
discussed with the external auditors, who also present their annual 
risk assessment to the Audit Committee and the Board of Directors.

CONTROL ACTIV ITIES
Control activities that are designed to prevent, detect and correct 
errors and deviations are incorporated in the financial reporting 
process used by Akademiska Hus. These controls have been 
designed to deal with the risk of significant errors that may arise  
in financial reporting, and comprise both general and detailed 
checks. Control activities take place at several different levels in 
the Company and include approval of transactions, account recon-
ciliations and analytical follow-up. 

All IT systems that are used for financial reporting include 
built-in automatic controls to ensure reliable financial reporting. 
Control measures also take place in the general IT environment,  
in the form of well-developed regulations that govern system per-
missions, system updates and backup procedures.

INFOR M ATION A ND COMMUNICATION
Governing documents such as policies and accounting guidelines 
are available for all employees on the Company’s intranet. Special 
guidelines and instructions relating to final account events are  
distributed by the head of accounting to all concerned employees 
through a shared files area. Internal information channels in gen-
eral include regular meetings of Executive Management, regional 
information meetings for all staff and meetings in various forums 
for concerned specialist functions.

The Audit Committee receives regular updates from both the 
internal auditor and external auditors and is thereby kept up to 
date on current findings in internal management and control. The 
Audit Committee and the Board receive financial information 
from Executive Management at each balance sheet date.

External reporting complies with the State’s ownership policy 
guidelines.

FOLLOW-UP A ND EVA LUATION
Internal management and control of financial reporting are moni-
tored and evaluated continuously by the Board of Directors, Presi-
dent, Executive Management and the accounting and finance 
department to ensure that procedures are appropriate and efficient. 
Opportunities for improvement are identified through controls 
and analyses. Any shortcomings in the system are reported to the 
relevant person to ensure that improvements can be made. On each 
balance sheet date, the President, Vice President and CFO review 
the financials with the individual responsible for each region and 
support function to monitor and discuss performance, financial 
position and other relevant issues.

Each quarter the Board receives financial information and an 
analysis, as well as a report from the most recent meetings of the 
different committees. The Audit Committee has a specific respon-
sibility to follow up audit matters and more extensive matters of 
principle with regard to financial reporting, including property 
valuation.

The internal audit unit is instructed by the Board of Directors 
to independently review and evaluate the Company’s internal 
management and control procedures, including internal control 
over financial reporting.

Akademiska Hus continuously reviews and updates internal 
management and control procedures within the Company, for 
example, to take into account and implement measures regarding 
recommendations from both the internal audit and the company’s 
external auditors.
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Auditor’s Report
To the general meeting of the shareholders of Akademiska Hus AB (publ) , corp. id 556459-915

Report on the annual accounts and consolidated accounts
OPINIONS
We have audited the annual accounts and consolidated accounts of 
Akademiska Hus AB (publ) for the year 2016, except for the corporate 
governance statement on pages 44–51. The annual accounts and con-
solidated accounts of the company are included on pages 28–88 in this 
document. 

In our opinion, the annual accounts have been prepared in accord-
ance with the Annual Accounts Act, and present fairly, in all material 
respects, the financial position of the parent company as of 31 December 
2016 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 December 2016 and their financial performance and cash flow for 
the year then ended in accordance with International Financial Report-
ing Standards (IFRS), as adopted by the EU, and the Annual Accounts 
Act. Our opinions do not cover the corporate governance statement on 
pages 44–51. 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.

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 com-
pany and the group in accordance with professional ethics for account-
ants in 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.

KEY AUDIT M ATTERS 
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. 

VA LUATION OF IN V ESTMENT PROPERTY
See note 2 General accounting priciples, note 16 Properties (Group) and note 17 Properties (Parent Company) on pages 61, 74 and 76 respectively in 
the annual accounts and consolidated accounts for detailed information and description of the matter.

Description of key audit matter Response in the audit

Investment property is held at fair value in the consolidated accounts. 
As per 31 December 2016 Investment property amounts to MSEK 
73,013, which is approximately 90 % of total consolidated assets. 

Accounting for investment property at fair value requires signifi-
cant judgements and estimates of future events. Fair value has been 
determined through internal valuations. In addition, in order to vali-
date reliability in valuations, external valuations have been obtained 
for a selection of properties held by the group. 

Given the significant share of total consolidated assets and the  
significant judgements and estimates of future events required when 
valuing investment property we consider valuation of investment  
property as a key audit matter in our audit. 

The risk is that fair value of investment property could be over- or 
underestimated and that any adjustment to fair value would directly 
affect the periods’ result.

We have considered if the valuation methods used are reasonable by com-
paring them with our experience from methods used by other property 
companies and external property appraisers and those assumptions and 
prerequisites normally used in investment property valuations. 

We have assessed the expertise of the internal valuation organization. 
We have taken part of and assessed the relevance of the information 

gathered by the Company from external sources to support significant 
assumptions and preconditions in valuation models used. 

We have tested controls established by the Company to ensure that 
input data to internal valuations are accurate and complete. 

We have, on sample basis, tested property valuations. In doing so, we 
used market data derived from external sources in order to challenge  
significant assumptions and estimates used, in particular on yields and 
imputed rates of interest. 

We have checked the accuracy of disclosures on investment property 
given in the notes to the annual report, in particular on significant 
assumptions and key estimates used.
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OTHER INFOR M ATION TH A N THE A NN UA L ACCOUNTS  
A ND CONSOLIDATED ACCOUNTS 
This document also contains other information than the annual 
accounts and consolidated accounts and is found on pages 1–27 och 
sidan 98–101. 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 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 information, con-
clude 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.

R ESPONSIBILITIES OF THE BOA R D OF DIR ECTORS  
A ND THE M A NAGING DIR ECTOR
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 accord-
ance 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 R ESPONSIBILITY
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 mate-
rial 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 skepticism 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 responsive 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 misstate-
ment resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, mis-
representations, 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 opin-
ion 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 finan-
cial information of the entities or business activities within the group 
to express an opinion on the consolidated accounts. We are responsi-
ble 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 inde-
pendence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

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 or when, 
in extremely rare circumstances, we determine that a matter should not 
be communicated in the auditor’s report because the adverse conse-
quences of doing so would reasonably be expected to outweigh the  
public interest benefits of such communication.
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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 Akademiska Hus AB (publ) for the year 2016 
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 finan-
cial 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 inde-
pendent of the parent company and the group in accordance with pro-
fessional ethics for accountants in 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.

R ESPONSIBILITIES OF THE BOA R D OF DIR ECTORS  
A ND THE M A NAGING DIR ECTOR 
The Board of Directors is responsible for the proposal for appropria-
tions 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 compa-
ny’s financial affairs otherwise are controlled in a reassuring manner. 

The Managing Director shall manage the ongoing administration 
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 manage-
ment of assets in a reassuring manner.

 
AUDITOR’S R ESPONSIBILITY
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 guaran-
tee 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 skepticism 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 par-
ticular 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’ pro-
posed 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 accord-
ance with the Companies Act.

THE AUDITOR’S EX A MINATION OF THE COR POR ATE  
GOV ER NA NCE STATEMENT
The Board of Directors is responsible for that the corporate governance 
statement on pages 44–51 has been prepared in accordance with the 
Annual Accounts Act.

Our examination of the corporate governance statement is con-
ducted in accordance with FAR´s auditing standard RevU 16 The audi-
tor´s examination of the corporate governance statement. This means 
that our examination of the corporate governance statement is differ-
ent and substantially less in scope than an audit conducted in accord-
ance 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 are in accordance with  
the Annual Accounts Act.

Gothenburg, 17 March 2017

KPMG AB
Björn Flink

Authorized Public Accountant
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