
This Corporate Governance Report has 
been subject to a statutory review by the 
company’s auditor.

The foundation of SBAB’s corporate 
governance
Well-functioning corporate governance, 
risk management and internal governance 
are essential for SBAB to reach set targets 
and gain the confidence of its stakehold-
ers. In addition to corporate governance in 
the traditional sense, which describes the 
system by which a company is governed 
and controlled, SBAB’s vision, mission, 
business idea and values are important 
elements in SBAB’s governance model. 
Moreover, for SBAB it is of great impor-
tance to maintain information transpar-
ency, a strong corporate culture, trust-
worthy leadership and the long-term sus-
tainable conduct of operations. This, 
together with corporate governance, 
leads to an overall high level of confidence 
in SBAB’s operations. Confidence forms 
the basis of all banking operations.

Application of the Code
Since SBAB is owned by the state, SBAB 
applies the Code with the exception of 
those rules pertaining to the Nomination 
Committee and the rules covering the 
election of the Board and auditors. More-
over, SBAB does not apply those rules 
that are specifically aimed at companies 
with more than one owner. In cases where 
the rules for remuneration to senior exec-
utives in the Code differ from the princi-
ples from the government in the Owner-
ship Policy, the latter apply. Based on the 

ownership structure and with observance 
of the Ownership Policy, the following 
deviations from the Code rules have 
occurred: 

Code rule 1.1 – publication of information 
regarding the shareholders’ right to pro-
pose business for the Annual General 
Meeting (AGM). The purpose of this rule is 
to give shareholders the opportunity to 
prepare ahead of time for the AGM and 
have matters included in the agenda for 
the AGM. In companies entirely owned by 
the Swedish state, in accordance with the 
owner’s guidelines, the public shall be 
invited to attend the AGM. As a notice is 
sent to the Central Bureau of the Swedish 
Riksdag (parliament), members of parlia-
ment also have the opportunity to attend.

Code rule 1.3 – proposal of a chair for the 
annual general meeting. In state-owned 
owned companies, the owner submits its 
proposed nominee for the chair at the 
general meeting. 

Code rule 2 – the establishment of a nom-
ination committee responsible for mat-
ters such as the appointment and remu-
neration of the Board of Directors and the 
auditor. The reason for the deviation is 
that nomination matters in state-owned 
companies are handled by the govern-
ment in the manner described in the 
Ownership Policy.

Code rule 4.1 – strive for gender balance 
on the Board. More specific gender bal-
ance guidelines are given for state-owned 

companies as a result of the Swedish Min-
istry of Climate and Enterprise’s coordi-
nated board nomination process. 

Code rules 2.6, 4.4, 4.5, 4.6 and 10.2 – 
information to be provided concerning 
the independence of Board members in 
relation to major shareholders. No such 
information is provided since the primary 
objective of the Code rules in question is 
to protect minority shareholders in com-
panies with dispersed ownership. Conse-
quently, in accordance with the corporate 
governance principles for state-owned 
enterprises, there is no reason for such 
information concerning independence to 
be disclosed in entirely state-owned 
companies.

Articles of Association
SBAB’s Articles of Association regulate 
matters such as the company’s business 
objectives, which are primarily to conduct 
banking operations. The Articles of Asso-
ciation do not include any stipulations 
regulating the appointment or dismissal 
of Board members, with the exception of 
stipulations stating that the AGM is to 
appoint the Chairman of the Board and 
determine the minimum and maximum 
number of Board members. It is further 
stated that if the Chairman of the Board 
resigns from his or her office during the 
mandate period, the Board is to appoint 
one of the Board members as the new 
Chairman until the end of the AGM, when 
a new Chairman will be elected by the 
AGM. For amendments to be made to the 
Articles of Association, the notice of the 
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1) Included in Executive Management.

The general meeting is SBAB’s highest govern-
ing body where the shareholder exercises its 
decision-making authority.

The Board of Directors is ultimately responsi-
ble for SBAB’s organisation and management.

GENERAL MEETING

BOARD OF DIRECTORS

The CEO is responsible for the 
ongoing management of the  
operations of SBAB.

CEO 1)

The auditor examines the 
Annual Report, the consoli-
dated financial statements 
and the annual accounts, 
as well as the Board’s and 
the CEO’s administration 
of the company.

EXTERNAL AUDITOR

The internal audit is the 
Board’s audit function.

INTERNAL AUDIT

Compliance ensures that oper-
ations are conducted in accor-
dance with laws and regulations.

COMPLIANCE

Risk analyses and controls SBAB’s 
overall risks.

RISK 1)

The Audit and Compliance  
Committee’s principal task  
is to examine SBAB’s gov-
ernance, the internal con-
trols and the financial 
information.

AUDIT AND  COMPLIANCE 
COMMITTEE

The Credit Committee’s 
principal task is to decide 
on loans and credit limits.

CREDIT COMMITTEE

The Risk and Capital Com-
mittee’s principal task is to 
prepare issues within the 
risk and capital area.

RISK AND CAPITAL  
COMMITTEE

The Remuneration Com-
mittee’s main task is to 
prepare matters regard-
ing the principles for remu-
neration and other employ-
ment terms and conditions 
for senior executives.

REMUNERATION  
COMMITTEE
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extraordinary general meeting that will 
address amendments to the Articles of 
Association is to be issued not earlier 
than six weeks and not later than four 
weeks prior to the meeting. Moreover, any 
amendment to the Articles of Associa-
tion also needs to be approved by the 
Swedish FSA.

A  General meeting of shareholders
SBAB’s Annual General Meeting was held 
on 27 April 2023. The members of parlia-
ment as well as the general public were 
invited to attend the AGM, either physi-
cally or digitally. The owner was repre-
sented by Olle Fredriksson from the 
Swedish Ministry of Finance. Most of 
SBAB’s Board members, the CEO and 
SBAB’s auditor also attended the AGM. 
Jan Sinclair, Chairman of the Board of 
SBAB, served as the Chairman of the 
AGM. The General Meeting resolved to 
elect the following Board members: Jan 
Sinclair (Chairman), Lars Börjesson, Inga-
Lill Carlberg, Jenny Lahrin, Jane Lund-
gren Ericsson, Wenche Martinussen, Leif 
Pagrotsky, Fredrik Sauter and Synnöve 
Trygg. At the time of the AGM, the local 

trade unions had appointed Karin Neville 
and Margareta Naumburg as employee 
representatives on the Board of Direc-
tors, with Therese Sandberg and David 
Larsson as deputies. The AGM passed 
resolutions regarding the discharge from 
liability for the Board of Directors and the 
CEO, the appropriation of profits and the 
adoption of the annual accounts for 
2022. The Meeting resolved on a dividend 
of SEK 832 million to be distributed to the 
owner. The AGM elected Deloitte AB, with 
Malin Lüning as the auditor-in-charge, as 
SBAB’s auditor until the close of the 2024 
AGM. The AGM reviewed the guidelines 
for remuneration to senior executives 
adopted by the 2022 AGM, see Note IC  5 
for details of the guidelines, and adopted 
new guidelines for remuneration to senior 
executives. The Meeting also decided on 
the fees to be paid to the members of the 
Board. No fees will be paid to Board mem-
bers who are either employed by the Gov-
ernment Offices of Sweden or are 
employee representatives. The CEO and 
Chairman reported on the operations of 
the bank and the work of the Board of 
Directors in 2022. 

B  The Board of Directors
Composition and nomination procedure 
In state-owned companies, uniform and 
shared principles are applied to achieve a 
structured nomination process for the 
appointment of board members. The 
objective is to ensure an adequate supply 
of competence for the boards of direc-
tors of these companies. The Board nomi-
nation process at the Government 
Offices of Sweden is coordinated by the 
Swedish Ministry of Climate and Enter-
prise. For each company, competence 
needs are analysed on the basis of the 
company’s business, circumstances and 
future challenges, as well as the composi-
tion of the Board of Directors and the 
Board assessments that have been con-
ducted. Recruitment requirements are 
then established and work commences. 
Members are selected from a broad 
recruitment base in order to draw on the 
expertise of both women and men, as well 
as individuals with different backgrounds 
and experience. 

JANUARY FEBRUARY MARCH APRIL MAY JUNE

Work of the Board of Directors in 2023

Q1 
Year-end report; Internal capital and liquidity adequacy 
assessment processes (ICLAAP); Annual presentation of bad 
credit; Evaluation of the Board’s work; Goals for the CEO; 
Decision to appoint new CTO; Strategy issues; In-depth 
macro environment; Decision on the Annual and Sustainabil-
ity Report, Pillar 3 report and remuneration report; Decision 
ahead of SBAB’s AGM, Fit and proper assessments, Succes-
sion issues; Decision on remuneration to senior executives; 
Status update on the resolution work; and Adoption of a new 
vision and mission. 

Q2 
Statutory Board meeting; Decision on internal governance 
documents and statutory issues, Quarterly report; Report on 
outsourced operations, Decision to appoint CEO; Decision on 
appointment of new CFO; Strategy issues, In-depth macro 
environment; Identification of the Group’s material risks. 
Information about the CSRD from the Swedish FSA.

In 2023, the Board of Directors held eight scheduled board 
meetings and one additional board meeting. Two of the sched-
uled meetings were longer strategy meetings and extra focus 
was devoted at one meeting to corporate business. Of note was 
that during the year the Board had a particular focus on monitor-
ing market developments from both a macroeconomic and a 
credit risk perspective. Moreover, the Board has closely followed 
capital adequacy developments for the company due to the 
Swedish FSA’s delayed reviews of the IRB models for which the 
Group had applied for approval. Furthermore, the Board focused 
on the bank’s long-term business planning to ensure continued 
strong competitiveness over time. In addition to meetings, the 

Board had two training days focused on regulation and gover-
nance issues and risk issues, respectively. 

The Board regularly receives the following reporting: (i) 
interim reports; (ii) quarterly financial forecasts; (iii) quarterly 
operational reports from each business area (Private and Corpo-
rates & Associations); (iv) reporting on strategic regulation and 
development projects; (v) six-month sustainability reports; (vi) 
quarterly reports on first line compliance including for-
ward-looking regulation monitoring, and (vii) quarterly reports 
from Risk, Compliance and Internal Audit. 
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The table presents the meeting attendance of the Board and its 
committees in 2023.

No Board member stepped down during the year. Fredrik Sau-
ter was appointed as a Board member at the AGM. He was also 

elected in June 2023 as a member of the Risk and Capital Com-
mittee. The attendance figure for Fredrik Sauter pertain to part 
of the year.

Board members
Board of  

Directors
Credit  

Committee

Risk and  
Capital  

Committee

Audit and  
Compliance  
Committee

Remuneration 
Committee

Elected Board members

Jan Sinclair (Chairman of the Board/Board member) 9/9 17/19 11/11 6/6 4/4

Lars Börjesson (Board member) 8/9 4/4

Inga-Lill Carlberg (Board member) 9/9 16/19 4/4

Jenny Lahrin (Board member) 9/9 6/6 4/4

Jane Lundgren Ericsson (Board member) 9/9 17/19 10/11 6/6 

Wenche Martinussen (Board member) 9/9 11/11

Leif Pagrotsky (Board member) 9/9 6/6 

Fredrik Sauter (Board Member) 6/7 5/6

Synnöve Trygg (Board member) 9/9 17/19 11/11 6/6 

Employee representatives

Margareta Naumburg (Employee representative SACO) 7/9

Karin Neville (Employee representative Finansförbundet) 1/9

David Larsson (Deputy, employee representative SACO) 1/9

Therese Sandberg (Deputy, employee representative Finansförbundet) 8/9

JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER

Q3 
Interim report; Strategy issues; In-depth business intelligence. 

Q4 
Quarterly report; Decision on consolidated recovery plan; 
Review of the development of the bank’s work with business 
continuity; Decision on divestment of subsidiaries; Decision 
on goals for operations, budget and long-term business plan-
ning; Strategy issues; Identification of the Group’s material 
risks; Establishment of the materiality assessment; Review of 
general risk assessment for money laundering and financing 
of terrorism. 

Diversity and eligibility policies
The Board has adopted a policy on diver-
sity in the Board and an instruction for fit 
and proper assessments for Board mem-
bers, the CEO and senior executives. The 
diversity policy includes statements to the 
effect that the composition of the Board 
should be such that a balance is achieved 
with regard to background, areas of com-
petence, experience and gender. The eligi-
bility instruction states that the fit and 
proper assessment of the Board, the CEO 
and the senior executives should take into 
account the individual’s skills, experience, 
reputation and judgement.

Chairman of the Board
The Chairman of the Board is elected by 
the AGM. If the Chairman of the Board 
resigns during the mandate period, the 
Board is to appoint one of the Board 
members as the new Chairman until the 
end of the AGM, when a new Chairman 
will be elected by the AGM. The Chairman 
leads the Board’s work, monitors to 
ensure that the Board is performing its 
duties, represents the Board in relation to 
the owner and maintains contact with the 
owner. The Chairman is also responsible 
for initiating and following up the annual 
evaluation of the Board’s and the CEO’s 

work. The Chairman of the Board ensures 
that the Board receives adequate infor-
mation and decision data for its work and 
the training necessary for the Board to 
function efficiently. 

Board governance and activities
At SBAB’s AGM, nine members were 
elected by the AGM to SBAB’s Board. At 
the end of the year, SBAB’s Board com-
prised these nine members elected by the 
AGM and two members appointed by the 
employees’ organisations, SACO and 
Finansförbundet. The CEO is not a mem-
ber of the Board. None of the Board mem-

Attendance of the Board of Directors in 2023
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The Board’s committees
 
The Board has established the following committees to prepare matters ahead of the 
Board’s decisions.

C  Audit and Compliance Committee 

Jane Lundgren Ericsson (Chairman) 
Jenny Lahrin (member) 
Leif Pagrotsky (member) 
Jan Sinclair (member) 
Synnöve Trygg (member) 

The main task of the Audit and Compliance Committee is to examine the 
SBAB Group’s governance, internal controls and financial information 
and to prepare issues in these areas for decision by the Board. This is 
done at the request of the owner and on the basis of the applicable regu-
lations. The Committee is also tasked with monitoring the efficiency of 
risk management and of the work carried out by Compliance and Internal 
Audit. The audit plan for internal audit is prepared by the Committee for 
decision by the Board, and annual plans from Compliance and the Opera-
tional Risk unit within the Risk Organisation, which are decided by the 
CEO, are presented. The Committee receives and processes reports from 
SBAB’s external auditors, Internal Audit, Compliance and the Operational 
Risk unit within the Risk organisation. The Committee is also responsible 
for evaluating external auditing work, informing the owner of the results 
of this work and assisting in the drafting of proposals for auditors. The 
Committee is also to review and monitor the external auditor’s impartial-
ity and independence. 

D  Credit Committee 

Jane Lundgren Ericsson (Chairman)
Inga-Lill Carlberg (member) 
Jan Sinclair (member)
Synnöve Trygg (member)

The principal task of the Credit Committee is to decide on loans and 
credit limits in SBAB’s lending and funding operations. The Committee 
also has the task of preparing matters involving changes in the credit 
policy and credit instructions for decision by the Board, the assessment 
of portfolio strategies, the transparency of the loan portfolio, the evalu-
ation of existing or proposed portfolio strategies, the evaluation of 
existing or new delegation rights and the Board’s annual review of regu-
latory frameworks, models for granting credits and outcomes in terms 
of retail credit granting. The Committee prepares all matters relating to 
credit risk and approves new IRB models and significant changes to 
existing models.

F  Remuneration Committee 

 
 

 
Inga-Lill Carlberg (Chairman) 
Lars Börjesson (member)
Jenny Lahrin (member) 
Jan Sinclair (member)

The principal task of the Remuneration Committee is to prepare issues 
regarding principles for remuneration and other employment terms and 
conditions for senior executives for resolution by the Board. The Com-
mittee also prepares matters pertaining to SBAB’s remuneration system 
and fit and proper assessments of Board members and senior executives 
ahead of Board decisions. The Committee follows up remuneration struc-
tures and remuneration levels within SBAB. 

E  Risk and Capital Committee 1)

 

Synnöve Trygg (Chairman) 
Jane Lundgren Ericsson (member)
Wenche Martinussen (member)  
Fredrik Sauter (member)  
Jan Sinclair (member)

The Risk and Capital Committee prepares matters concerning SBAB’s 
treasury operations, matters related to risk and capital and the use of 
new financial instruments. The Committee also prepares issues for reso-
lution by the Board of Directors concerning objectives, strategies and 
control documents within the areas of risk and capital. The Committee 
approves changes in the forward-looking assumptions in the financial 
reporting used to estimate credit losses. The Committee prepares the 
approval of new IRB models and significant changes to existing models.  
The Committee consists of at least three members appointed by the 
Board. The Committee comprises the statutory Risk Committee of the 
SBAB Group.  

1) �Fredrik Sauter was appointed a member at the statutory Board meeting on 1 June 
2023. 
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bers or the CEO hold shares by SBAB, 
since SBAB is wholly owned by the Swed-
ish state, or financial instruments issued 
by SBAB.

For information regarding loans to key 
personnel, please refer to Note A  2. The 
Board adopts business objectives and 
strategies for SBAB’s operations. The 
Board ensures that an efficient system is 
in place for the follow-up and control of 
SBAB’s operations. The Board is also 
tasked with appointing, evaluating and if 
the need arises, dismissing the CEO. The 
work of the Board complies with the for-
mal work plan adopted annually at the 
Board of Directors’ statutory Board meet-
ing immediately after the AGM. The for-
mal work plan regulates decision-making 
within SBAB, the arrangements for Board 
meetings and the division of work among 
the Board, the Chairman of the Board and 
the Board committees. The work of the 
Board complies with an annual plan that 
satisfies, inter alia, the Board’s need for 
information and regular training. SBAB’s 
Board makes decisions on matters relat-
ing to SBAB’s strategic direction, for 
example by means of a business plan, and 
makes decisions regarding larger invest-
ments, funding, capitalisation (including 
capital and liquidity adequacy assess-
ments), significant organisational issues, 
policies and certain guidelines. The Board 
addresses and determines the company’s 
interim reports. The Board also follows up 
SBAB’s risks, compliance, and reports on 
the effectiveness of internal control 
within SBAB by means of reports pro-
vided by SBAB’s independent Risk Con-
trol, Compliance and Internal Audit units. 
The Board also receives reports from 
SBAB’s auditor regarding the reporting of 
completed audits, and financial reporting 
assessments and internal control. The 
CEO attends the meetings of the Board of 
Directors, as does the CFO and the Head 
of Business Area Private, and other SBAB 
officers may participate in a reporting 
role if necessary.

G  CEO and Executive Management
The Board has formulated instructions for 
the CEO’s work. The CEO is responsible 
for the ongoing management of the oper-
ations in accordance with guidelines, 
established policies and instructions 
issued by the Board. The CEO reports to 
the Board. Executive Management pro-
vides the CEO with support in exercising 
operational management of SBAB. The 
Executive Management comprises the 
following functions: Head of Business 
Area Private; Head of Corporates & Asso-
ciations; Chief Financial Officer; Chief 

Experience Officer; Chief Customer 
Experience Officer; Head of Sustainabil-
ity, Marketing & Communication; Head of 
Business Specialists; Chief Human 
Resources Officer; and Chief Risk Officer.

The CEO’s councils and committees
The CEO has appointed a number of 
councils and committees within SBAB to 
support him in his work in the manage-
ment of the operations. These are tasked 
with preparing issues for the CEO, either 
prior to his decisions or his recommenda-
tions on matters to be determined by the 
Board. These established councils and 
committees are primarily the Manage-
ment Committee, which comprises the 
Price Council, ALCO (Asset and Liability 
Committee), Portfolio Management and 
the Credit Committee. The Price Council 
prepares matters related to the pricing of 
SBAB’s products, ALCO prepares and 
decides issues related to the Group’s 
financial operations, balance-sheet risks 
and capital issues. Portfolio management 
prepares and decides issues related 
mainly to the Group’s development proj-
ects. The Management Committee also 
prepares issues related to business 
development in general. The Credit 
Council prepares and has a certain scope 
to make decisions on matters connected 
to SBAB’s credit operations and limits for 
the financial operations.  

Governance of sustainable business
Within SBAB, the Board is ultimately 
responsible for ensuring that proactive, 
long-term efforts to achieve sustainable 
development and sustainable value cre-
ation are conducted within the company. 
The Board also adopts a strategy, objec-
tives and a policy for sustainable busi-
ness. Furthermore, the Board monitors 
and assesses SBAB’s sustainability 
efforts. Read more on page 189.

Remuneration of the Board of Directors 
and senior executives
Information regarding the remuneration 
of the Board, the CEO and Executive 
Management is presented in Note IC  5. 
Guidelines for remuneration to senior 
executives are adopted by the AGM. The 
Board’s proposed guidelines are prepared 
by the Remuneration Committee before 
the Board adopts the proposal for deci-
sion by the owner.

In addition to regulation by the Com-
panies Act, the guidelines for the remu-
neration of senior executives follow the 
Guidelines for remuneration and other 
terms of employment for senior execu-
tives in state-owned enterprises. 

Internal Governance and Control
Risk management and internal gover-
nance and control are important for 
ensuring that SBAB’s operations are con-
ducted in accordance with prevailing reg-
ulations, as well as ensuring that SBAB 
identifies, measures and controls relevant 
risks and has an efficient organisation and 
operational management, and reliable 
financial reporting. The Board and the 
CEO are ultimately responsible for ensur-
ing good internal control and governance. 
The Board and the CEO of SBAB are 
assisted in this work by several functions. 
Key control functions in this regard are 
the Compliance, Risk and Internal Audit 
functions, which are described in further 
detail below. Other functions, including 
Accounting, Credit and Legal, support the 
Board and the CEO with regard to good 
internal governance and control. All man-
agers in each area of responsibility are 
responsible for the activities they oversee 
being conducted with good internal gov-
ernance and control.

H  Compliance
SBAB has a central Compliance function. 
The Compliance function’s area of 
responsibility comprises rules on internal 
governance and control, customer pro-
tection and market conduct. Compliance 
is independent of the business opera-
tions and is directly subordinate to the 
CEO. Compliance provides advice and 
support to the operations on compliance 
matters, analyses compliance risks and 
monitors regulatory compliance in 
respect of operations requiring licences. 
Reporting occurs on an ongoing basis to 
the CEO and quarterly by means of a writ-
ten report to the Board and the CEO. The 
scope and focus of the work of Compli-
ance is established in an annual plan 
adopted by the CEO.

I  Risk
The SBAB Group has a central Risk 
department with overall responsibility for 
developing and ensuring that risk-taking 
strategies are conducted in accordance 
with the Board’s intention, and that poli-
cies and processes facilitate relevant fol-
low-up. Risk is responsible for the identi-
fication, quantification, analysis and 
reporting of all risks. The CRO is respon-
sible for Risk. The CRO is directly subor-
dinate to the CEO and reports to the 
Board and CEO of SBAB. Risk is to ensure 
that risk awareness and acceptance are 
sufficient to be able to manage risks on a 
daily basis. Risk also has a supportive role 
and works to ensure that the operations 
have the requisite procedures, systems 
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and tools for daily management of risks, 
thereby ensuring that operations comply 
with the applicable laws and regulations 
in Risk’s area of responsibility.

J  Internal Audit
Internal Audit at SBAB is an internal, 
independent review function pursuant to 
the Swedish FSA’s regulations and gen-
eral guidelines for governance, risk man-
agement and control in credit institu-
tions. The function is directly subordinate 
to the Board. Internal Audit conducts its 
work according to best practices for 
internal audits, established by the Inter-
national Professional Practices Frame-
work (IPPF). One of Internal Audit’s pri-
mary assignments is to review and evalu-
ate internal governance and control as 
well as to create value and improvements 
within operations. Internal Audit’s review 
work is carried out according to a plan 
annually decided by the Audit and Com-
pliance Committee and approved by the 
Board. The Head of Internal Audit reports 
orally and in writing to the Audit and 

Compliance Committee and the Board. 
The responsibilities, work assignments 
and work and reporting procedures of 
Internal Audit are determined by the pol-
icy decided annually by the Board.

K  External auditor
The General Meeting appoints the audi-
tor. SBAB’s Audit and Compliance Com-
mittee evaluates the contribution of the 
auditor and assists the owner in preparing 
motions for the auditor. Officials at the 
Government Offices of Sweden monitor 
all stages of the procurement process 
from tendering criteria to selection and 
evaluation. At the AGM, the owner 
appoints the auditor or the accounting 
firm that is commissioned to audit SBAB. 
Auditors must be authorised public 
accountants or an authorised accounting 
firm with an auditor-in-charge. As of 2011, 
SBAB’s auditor is appointed annually in 
accordance with the Companies Act and 
the Articles of Association. From the 
2016 AGM, Deloitte AB has been 
appointed as auditor, with Malin Lüning as 

the auditor-in-charge since the 2023 
AGM. Patrick Honeth was the auditor in 
charge until the 2023 AGM. A more 
detailed presentation of the auditor and 
the fees and expenses paid to auditors is 
provided in Note IC  6. The auditor exam-
ines the Annual Report, the consolidated 
financial statements and the accounting 
records, as well as the Board’s and the 
CEO’s administration of the company. In 
addition, the auditor reviews SBAB’s Q2 
interim reports and year-end reports and 
conducts a review of the Q1 and Q3 
interim reports as well as presents her 
findings to the Audit and Compliance 
Committee at regular meetings of the 
Committee, when the interim and year-
end reports reviewed by the auditor are 
considered, and when the internal control 
review is reported to the Board. The audi-
tor also conducts a limited assurance 
review of SBAB’s Sustainability Report 
and the Communication on Progress 
(COP). 

At SBAB, the internal control of financial reporting is primarily 
aimed at ensuring that an effective and reliable procedure for 
SBAB’s financial reporting is in place, and that both internal and 
external reporting is correct and accurate. Internal control over 
financial reporting primarily comprises the following internal 
control components.

The control environment
The internal control of financial reporting uses SBAB’s organisa-
tional structure, governance documents, process maps and valu-
ations.

Risk assessment
Each unit within SBAB identifies, evaluates, manages and 
assesses its own risks. The analysis of risk levels in all operations, 
including financial reporting, is conducted on a regular basis and 
reported to the Executive Management, the CEO and the Board. 
Each year, a risk assessment is performed in the form of a 
self-evaluation of all business-support processes, including 
financial reporting, and is managed and reported using separate 
risk tools.

SBAB has an NPAP in place for the implementation of new or 
significantly altered products, services, markets, processes and 
IT systems as well as major operational and organisational 
changes at SBAB. The aim of the process is to evaluate any 
potential risks related to the change and to draw attention to any 
impact the change may have on capital.

Control activities 
Business-support processes that provide data for the financial 
statements are charted and contain control activities in the form 
of descriptions of processes, reasonability assessments, recon-
ciliations, attestations and performance analyses. Control activ-
ities for financial reporting include an internal set of rules, 
including planning and reporting procedures as well as identify-
ing key control activities in operations.

SBAB’s financial position and performance, target attainment 
and analysis of operations is reported on a monthly basis to both 
the Executive Management and the Board. The Board’s Audit and 
Compliance Committee supervises the financial reporting as 
well as the management of internal control.

Information and communication 
The Economy and Finance unit ensures that the instructions on 
accounting and financial reporting are updated, communicated 
and made available for the units that need them for their work. 
The instructions are also available on SBAB’s intranet.

Follow-up
The Board’s measures to follow up on the internal control of 
financial reporting include the Board’s regular follow-up of 
SBAB’s financial position and performance, etc., but also include 
the Board’s review and follow-up on the auditor’s review reports.

Internal control of financial reporting
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SBAB Bank AB (publ) posted a net profit for the year after tax of SEK 5,702,959,234.  
According to SBAB’s balance sheet, SEK 18,527,130,546 is at the disposal of the Annual 
General Meeting. 

  
  

Fair value reserve -58,837,861

Additional Tier 1 instruments 5,800,000,000

Retained earnings 7,083,009,173

Net profit for the year 5,702,959,234

Total 18,527,130,546

The Board proposes that the earnings be appropriated as follows (SEK): 

A dividend distribution of SEK 49,200 per share, in total 963,483,600

To be carried forward 17,563,646,946

Total 18,527,130,546

The proposed dividend, which amounts to 40% of the Group’s net profit for the year, 
has been proposed with consideration for the rules on buffer capital, risk limitation and 
transparency under the Banking and Financing Business Act. Unrealised changes in 
value on assets and liabilities measured at fair value had a net negative impact on equity 
for SBAB Bank AB (publ) of SEK 90 million. The applicable regulations on capital ade-
quacy mean that the company’s own funds at any given time are to correspond to not 
less than the total capital requirement, which encompasses Pillar 1 capital require-
ments, Pillar 2 capital requirements, buffer requirements and any Pillar 2 guidance. 
After the proposed appropriation of profits, own funds amounted to SEK 28,209 million 
(27,484) and the total capital requirement amounted to SEK 23,901 million (22,914). 

In the Board’s assessment, the proposed dividend is justified considering the require-
ments that the nature, scope and risks of the operations impose on the scale of equity 
in the Parent Company and the Group, as well as on the needs of the Parent Company 
and the Group in terms of consolidation, liquidity and position. Furthermore, the Board 
assesses that the Parent Company and the Group’s financial position do not give rise to 
any assessment other than that the Parent Company and the Group are expected to ful-
fil its obligations in the short and long term.

Proposed appropriation 
of profits
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Updated as of 31 December 2023

Top row:  Karin Neville, Jan Sinclair, Lars Börjesson, Synnöve Trygg, Jane Lundgren Ericsson and Inga-Lill Carlberg.

Lower row:  Leif Pagrotsky, Jenny Lahrin, Margareta Naumburg and Wenche Martinussen.   (Not in the picture: Fredrik Sauter)
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Board).
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Other assignments: Compliance Officer at SBAB, 
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Deputy, employee representative (SACO)

Born: 1976

Appointed: 2018

Education: Master’s degree in Economics 
(University of Karlstad)
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CEO
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Born: 1963. Employed: 2014.
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dorff Sverige AB, Executive Vice President and CFO 
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Regional Manager and Executive Vice President of 
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Banken, OK-Q8 Bank AB, Hansabank Group AS, 
CEO of AB Sveriges Säkerställda Obligationer (publ) 
and others.

 Sara Davidgård 
Head of Business Area Private

Master of Business Administration and Economics. 
Born: 1974 Employed: 2017. 

Previous assignments: CRO, Head of Business 
Specialists, Acting Head of Corporate & Associa-
tions, Acting Head of Business Area Private and 
COO at SBAB, Head of Risk Swedish Banking at 
Swedbank, Board member Sparia, Segment Man-
ager at Swedbank, various management positions 
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positions within Swedbank Robur.
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Born: 1970. Employed: 2023.
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Executive Management
Updated as of 31 December 2023

Top row:  Peter Svensén, Carl Olsson, Sara Davidgård, Marko Ivanic, Malou Sjörin and Deniz Güler.

Lower row:  Mikael Inglander, Robin Silfverhielm, Stefan Andersson and Liv Forsström.
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(Chairman of the Board)
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Auditor

Malin Lüning
Deloitte AB

Auditor-in-charge at SBAB since 2023
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