
INVESTOR 2019Administration Report – Corporate Governance Report   40

contact with Investor’s stakeholders, 
such as public authorities and the 
financial market. The CEO ensures that 
the Board is provided with the neces-
sary material for making well-informed 
decisions.

The CEO has appointed an Extended 
Management Group to support in 
the management of Investor’s overall 
business. For members of the Extended 
Management Group, see page 44.

 
Control functions
The Risk Control function is responsible 
for coordinating the internal reporting 
of Investor’s significant risks at the ag-
gregate level. The Risk Control function 
reports to the Audit and Risk Committee.

The Compliance function supports 
Investor’s compliance with laws and 
regulations, and maintains internal regu-
latory systems and education to this end. 
The Compliance function reports to the 
Audit and Risk Committee.

The review function, Internal Control, 
provides objective support to the Board 
on matters relating to the internal control 
structure, partly by investigating major 
areas of risk and partly by performing 
reviews and follow-ups in selected areas. 
The Internal Control function regularly 
provides reports on its work to the Audit 
and Risk Committee during the year.

Remuneration 
Compensation to the Board
The total compensation to the Board 
approved by the 2019 AGM was SEK 
11,700t. Since the 2008 AGM, it is 
possible for Board members to receive a 
portion of their remuneration in the form 
of synthetic shares. The allocation of 
the Board compensation is provided on 
page 42 and in note 11, Employees and 
personnel costs.

The Board has adopted a policy stating 
that Board members, who do not already 
have such holdings, are expected to, over 
a five-year period, acquire an ownership 
in Investor shares (or a corresponding 
exposure to the Investor share, e.g. in the 
form of synthetic shares) with a market 
value equivalent to at least one year’s 
Board compensation, before taxes, 
excluding remuneration for Committee 
work.

Board compensation resolved by the 2019 
AGM, SEK

Chair 1) 2,800,000

Vice Chair 1) 1,625,000

Member 1) 750,000

Chair Audit and  
Risk Committee 305,000

Member Audit and  
Risk Committee 200,000

Chair Remuneration  
Committee 180,000

Member Remuneration  
Committee 95,000

1) �Non-employee Board members can choose to  
receive part of their Board compensation (excluding  
Committee compensation) in the form of synthetic 
shares. For total value of the Board compensation 
including synthetic shares and dividends at year-end, 
see note 11, Employees and personnel costs.

Remuneration to the Management 
The total remuneration for the CEO is 
determined by the Board. Remuneration 
issues concerning other members of the 
Extended Management Group are de-
cided by the Remuneration Committee, 
after which the Board is informed.

Investor’s policy is for the Extended 
Management Group to own shares in 
Investor corresponding to a market value 
of at least one year’s gross salary for the 
CEO and at least half of one year’s gross 
salary for the other members of the 
Extended Management Group.

See note 11, Employees and person-
nel costs, and on the website, for the 
most recently approved guidelines on 
remuneration and for a description on 
the long-term variable remuneration 
programs. See also the website for the 
information and evaluation that have to 
be reported according to the Code.

The Board's proposal regarding guide-
lines for remuneration for the CEO and 
other members of the Extended Man-
agement Group to the 2020 AGM corre-
sponds in substance to the guidelines for 
remuneration decided by the 2019 AGM. 
However, due to new legal requirements, 
the proposed new guidelines are more 
detailed. See page 46 for the Board's 
proposal regarding the guidelines for 
remuneration to the 2020 AGM. 

The Board’s proposal regarding long-
term variable remuneration programs 
to the 2020 AGM are substantially the 
same as the programs decided by the 
2019 AGM.

Deviation from the Code
The long-term variable remuneration 
program for employees within Patricia 
Industries has the purpose that employ-
ees within Patricia Industries should 
have a long-term variable remuneration 
directly aligned with the value creation 
within the business area Patricia 
Industries. The program is based on the 
same structure as Investor’s program 
for long-term variable remuneration and 
contains corresponding performance 
criteria, but the outcome is depending 
on the development of the underlying 
assets of Patricia Industries. Since these 
assets are not listed, the total cost of the 
program, which is cash-settled, cannot 
in an efficient way be capped by hedging 
arrangements. In order for the program 
to correspond as closely as possible 
and create a corresponding incentive 
profile as the Investor program, the total 
outcome for each individual participant 
in the program is limited by a maximum 
number of instruments that can be 
allocated, but not by any other type of 
predetermined limit. To the extent the 
program is not compliant with Code 
rule 9.5, i.e. that variable remuneration 
paid in cash should be subject to a pre
determined limit, this is consequently a 
deviation from the Code for the above 
stated reasons. 

Similarly, the Extended Management 
Group member Noah Walley’s rights 
under the old variable remuneration 
programs for IGC are not subject to any 
predetermined limit. To the extent these 
programs are not compliant with the 
above-mentioned Code rule, this is also 
a deviation from the Code. The reason 
for such deviation is that the Board has 
considered that Noah Walley’s already 
agreed rights should be honored and 
remain valid also after his appointment 
to the Extended Management Group.


