
The English text is an unofficial translation. In case of any discrepancies between the Swedish text and the 
English translation, the Swedish text shall prevail.

Minutes from the Annual General Meeting in 

KappAhl AB (publ), 556661-2312, on Thursday 

December 6, 2018, at 10 am, at the company’s 

office, Idrottsvägen 14 in Mölndal.

§ 1 Opening of the Meeting

The Meeting was opened by the Chairman of the Board, Anders Bülow. Present members of 

the Board and KappAhl’s management introduced themselves. 

§ 2 Appointment of Chairman of the Meeting

Upon proposal from the Nomination Committee and pursuant to the announced notice to 

attend the Meeting, the Meeting resolved to appoint the Chairman of the Board Anders 

Bülow as Chairman of today’s Meeting. The Chairman noted that Jonas Frii (member of the 

Swedish Bar Association) had been requested by the Board to serve as secretary at the Meeting 

and thus keep today’s minutes.

It was noted by the Chairman that the minutes will include a summary of dissenting votes that 

have been cast through specific voting instructions from certain shareholders.

§ 3 Drawing up and approval of the voting list 

It was noted by the Chairman that verification of the attendance list, available at the Meeting, 

had been performed when shareholders entered the Meeting.

It was resolved that the voting list should be established by reading the names that had not 

been verified and that the total number of votes represented should be reduced by the number 

of votes for those not verified when entering. The secretary presented the names of those who 

had not been verified, and established a register of the present shareholders and their 

representatives, Appendix 1. 

The Meeting resolved to approve the register as the voting list.

For the sake of good order, the Chairman noted that those separately invited and other 

participants, according to Appendix 2, are welcome to the Meeting but do not have

shareholders’ rights at the Meeting.
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§ 4 Approval of the agenda

The proposed agenda was presented by the Chairman in accordance with the announced 

notice to attend the Meeting. 

The Meeting resolved to approve the proposed agenda.

§ 5 Election of one or more people to verify the minutes

The Meeting resolved, upon proposal from Joakim Winggren (representing his own shares), 

to appoint two persons to verify the minutes, and to appoint Henrik Winge (representing his 

own shares) and Lina André (representing the funds represented by Skandinaviska Enskilda 

Banken AB (publ)) as such persons to verify today’s minutes.

§ 6 Consideration whether the Meeting has been duly convened

The Chairman noted that the Meeting had been convened through advertising in Post- och 

Inrikes Tidningar, Göteborgs-Posten and Svenska Dagbladet on November 8, 2018 and that 

the notice was kept available on the company’s website. 

The Meeting resolved that the Meeting had been duly convened.

§ 7 Presentation of the work of the Board of Directors and its committees

The Chairman reported how the work of the Board was carried out during the past year, and

Pia Rudengren, Chairman of the Audit Committee, and Susanne Holmberg, Chairman of the 

Remuneration Committee and the Offer Committee, reported how the work in the Board’s

committees were carried out during the past year.

The Chairman noted that the Nomination Committee prior to the Meeting had consisted of 

Rune Andersson (appointed by Mellby Gård AB), Marianne Nilsson (appointed by Swedbank 

Robur Fonder AB), Elisabet Jamal Bergström (appointed by Handelsbanken Fonder AB) and

Johan Strandberg (appointed by SEB Fonder) and that the Chairman of the Nomination 

Committee was Rune Andersson. 

Following the reports by the Chairman, Pia Rudengren and Susanne Holmberg, the 

shareholders were given the opportunity to ask questions. 
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§ 8 Presentation of the annual accounts and the auditor’s report for 2017/2018 and the 

consolidated accounts and auditor’s report for the Group for 2017/2018. Business 

report by the Chief Executive Officer

The Chairman reported on how the annual accounts and the auditor’s report and the 

consolidated accounts and auditor’s report for the Group had been presented and made 

available. 

The Meeting resolved that the annual accounts and the auditor’s report and the consolidated 

accounts and auditor’s report for the Group had been duly presented.

The company’s auditor, through the authorized auditor Eva Carlsvi as the principally 

responsible auditor for PwC (Öhrlings PricewaterhouseCoopers AB), presented the auditor’s 

report, the report on the Corporate Governance Statement and the report on whether the 

guidelines adopted by the Annual General Meeting regarding remuneration to the senior 

management have been complied with and recommended discharge from liability for the

members of the Board of Directors and the Chief Executive Officers. 

Following the presentation by Eva Carlsvi, the shareholders were given the opportunity to ask 

questions.

The company’s acting Chief Executive Officer and group Chief Executive, Göran Bille, gave a 
presentation on the company’s operations, and related mainly to the presentation in Appendix 
3.

After the presentation by Göran Bille, the shareholders were given the opportunity to ask 
questions.

What is your view on the 
relationship between physical stores and e-commerce, and what is your view on the future of 

e-commerce? 

Göran Bille: E-commerce is an important part of our expansion, but physical presence is also 
important as it creates a customer flow to our e-commerce. Therefore, the physical store 
network and e-commerce go hand in hand, and it is important that KappAhl has a physical as 
well as a digital presence in the future. 

E-commerce should mean lower stock volumes, but that does not seem to be 
the case for KappAhl? 

Göran Bille: Currently, our stock for stores and e-commerce are managed separately, but our 
ambition is to consolidate these stocks in order to be able to lower our stock levels.

The Chairman: We have also implemented measures that allow us to shorten the lead times 
from ordering and production to delivery of goods in order for us to be able to achieve a 
more optimal stock level and increase the stock turnover rate.

In general, you have a lower turnover per store abroad, for example in the UK. 
How high turnover is required for a store to be profitable?

Göran Bille: In the UK, we have established smaller store units (Newbie) compared to 
Sweden. Most stores in the UK are profitable, and the turnovers per square meter are 
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generally higher in the UK than for KappAhl’s average store. The store network in the UK 
focuses on creating customer awareness about Newbie, which we consider to be an important 
tool for our establishment on this market.

What do you mean by sustainable fashion?

Göran Bille: We have several activities aimed at creating sustainable fashion. Among other 
things, we encourage our suppliers and industry colleagues to work more sustainable, for 
example, by reducing the use of water and energy in order to minimize the environmental 
impact. We also work actively to improve the working conditions in individual manufacturing 
countries.

Given that the “recycled garment” was named the Christmas gift of the year, 
how does second hand sales affect KappAhl?

Göran Bille: The second hand sale is a small competitor in this context, but it is important for 
KappAhl to follow the movements. Among other things, we collect old textiles in our stores. 
We have also noticed an active second hand market for children’s clothing from our Newbie 
line, which we find very positive.

I would like to start by complimenting your annual 
report which contains good and transparent information about the company.

The annual report shows that the average store has a turnover of approximately 
MSEK 13. In general, what is required to achieve profitability in each store?

Göran Bille: Each store has its own cost situation depending on the geographic location of the 
store, which primarily affects the rent level. This means that there is no direct correlation 
between the turnover of a store and its profitability. 

Rent levels have generally increased in recent years, what does that mean for 
KappAhl and how do you handle it?

Göran Bille: Increased rent levels are something we mainly see in the urban areas and we are 
constantly negotiating with the property owners in order for us to keep our rental costs as low 
as possible. We also work to reduce and use the floor space in our existing premises in a more 
efficient manner.

 KappAhl produces approximately 7,700 unique items each year, how do you 
manage to get that many items on the market? 

Göran Bille: We strive for a clarity in our offer and that means that a certain number of items 
are required in our assortment.

In recent years, several board members have been replaced. How does the work 
of the Board function with that many new board members from different industries? Is the 
current Board composition appropriate? 

The Chairman: The current Board composition works well and it is valuable with many 
different competences and experiences within the Board as it contributes to create an 
important breadth of competence.
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 KappAhl’s turnover has largely remained unchanged over the past five years and 
even the gross margin has remained unchanged. How will you handle future developments?

The Chairman: That is not really the whole picture. The children’s range, Newbie in particular, 
has had a very good development in recent years and we have a fundamentally sound
children’s store with a strong brand potential. However, the women’s segment has had a 
weaker development during a longer time period. In the future, we must do the right things to 
strengthen KappAhl’s offer towards the woman customer and in order to do this, we must 
create full consensus and understanding of who our primary customer is.

You propose a relatively large dividend of SEK 2.00 per share, which 
corresponds to approximately two thirds of your net profit. Do you see a positive future? 

The Chairman: We have a low indebtedness which allows this dividend to be distributed to 
our shareholders. 

Do you intend to introduce cashless stores? 

Göran Bille: We have already introduced several cashless stores and we will most likely
introduce more in the future.

Why do you still have the men’s line?  

Göran Bille: We believe that our men’s line is an important business that complements our 
offer.

§ 9 Resolution regarding the adoption of the income statement and balance sheet and 
the Group income statement and Group balance sheet 

The Meeting resolved to adopt the income statement for the financial year 2017-09-01 –

2018-08-31 and balance sheet as presented in the annual accounts for the parent company and 

the Group as per 2018-08-31. 

§ 10 Resolution regarding the distribution of the company’s result according to the 

adopted balance sheet 

The Chairman presented the Board’s proposal that a cash dividend of 2.00 SEK per share, 
equivalent to SEK 153,640,760, is to be distributed for the financial year 2017/2018, and that 
the remaining profit shall be carried forward. The proposed record day for the dividend was
Monday December 10, 2018. The expected date of payment of dividend via Euroclear Sweden 
AB is Thursday December 13, 2018.

The Meeting resolved that available profits should be distributed in accordance with the 

proposal from the Board.
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§ 11 Resolution regarding discharge from liability of the members of the Board of 

Directors and the Chief Executive Officer

The company’s auditor recommended the Meeting to discharge the members of the Board 

and the Chief Executive Officers from liability for the financial year. The Chairman noted that 

the company had two Chief Executive Officers during the financial year and that the 

resolution regarding discharge from liability thus refers to the acting Chief Executive Officer

Göran Bille as well as the former Chief Executive Officer Danny Feltmann Espersen. It was 

further noted that the members of the Board and the Chief Executive Officer, who are 

shareholders, cannot themselves, or through a representative, take part in the Meeting’s 

resolution on discharge from liability for themselves. 

The Meeting resolved to grant the members of the Board and the Chief Executive Officers

discharge from liability for the administration of the company during the financial year. It was 

noted that members of the Board and the Chief Executive Officer, who are shareholders, did 

not themselves, or through a representative, take part in the Meeting’s resolution on discharge 

from liability for themselves. 

§ 12 Determination of the number of members of the Board of Directors and deputy 

members of the Board of Directors and number of auditors, deputy auditors or 

accounting firm

The report by the Nomination Committee, which had been available prior to the Meeting, was 

presented by Marianne Nilsson.

The Nomination Committee, represented by Marianne Nilsson, presented the proposal that 

seven ordinary members of the Board and one registered accounting firm should be elected at 

the Meeting.   

The Meeting resolved to elect seven ordinary members of the Board and one registered 

accounting firm.

§ 13 Determination of fees to the Board of Directors and the auditor

Marianne Nilsson presented the Nomination Committee’s proposal that the fees to the Board 
of Directors and its committees shall be SEK 2,019,000, which means an unchanged fee per 
member since previous year. The proposal means that the Chairman of the Board is awarded 
SEK 400,000 and each other elected member of the Board is awarded SEK 200,000, that the 
chairman of the Audit Committee is awarded SEK 160,000 and that each other member of 
the committee is awarded SEK 100,000, and that the chairman of the Remuneration 
Committee is awarded SEK 35,000 and that each other member of the committee is awarded 
SEK 12,000. 

The Meeting resolved on fees in accordance with the proposal from the Nomination 

Committee. 
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Marianne Nilsson: The fees paid to the company’s auditor has been paid in accordance with 

customary standards and approved invoice, and the proposal means unchanged conditions of 

fees as the previous Annual General Meeting resolved upon. 

The Meeting resolved that the fees for the auditor should be unchanged.

§ 14 Election of the Board of Directors

Marianne Nilsson presented the Nomination Committee’s proposal regarding re-election of
the ordinary Board members Anders Bülow, Cecilia Kocken, Göran Bille, Kicki Olivensjö, Pia 
Rudengren, Susanne Holmberg and Thomas Gustafsson, and re-election of Anders Bülow as 
Chairman of the Board.

The shareholders were given the opportunity to ask questions.

The Meeting resolved to appoint each of Anders Bülow (re-election), Cecilia Kocken (re-

election), Göran Bille (re-election), Kicki Olivensjö (re-election), Pia Rudengren (re-election), 

Susanne Holmberg (re-election) and Thomas Gustafsson (re-election) as Board of Directors

and to appoint Anders Bülow as Chairman of the Board (re-election).

§ 15 Election of auditor or accounting firm

Marianne Nilsson: In accordance with the recommendation from the Audit Committee, the 
Nomination Committee proposes re-election of the registered accounting firm PwC (Öhrlings 
PricewaterhouseCoopers AB), with the request that the authorized auditor Eva Carlsvi is 
appointed as the principally responsible auditor. The term of office shall run until the next 
Annual General Meeting. 

The Meeting resolved to appoint PwC as the accounting firm until the next Annual General
Meeting.

§ 16 Instructions and charter for the Nomination Committee

The Chairman presented how the instructions and charter for the Nomination Committee had
been presented and made available. The Chairman presented the Nomination Committee’s 
proposal that the Nomination Committee shall consist of four ordinary members, who shall 
be appointed by the four largest shareholders as of April 30. The term largest shareholders 
here refers to the shareholders registered with Euroclear Sweden AB and grouped by 
ownership as of April 30. The proposal in its entirety was found to be presented.

The shareholders were given the opportunity to ask questions.

The Meeting resolved to adopt instructions and charter in accordance with the Nomination 

Committee’s proposal, Appendix 4. 
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§ 17 Remuneration policy for the company management

The Chairman presented material parts of the proposal as it had been presented in the notice 
to attend the Meeting and made available in its entirety before and at the Meeting. The 
proposal in its entirety was found to be presented.

The shareholders were given the opportunity to ask questions.

The Meeting resolved to adopt the Remuneration policy for the company management in 
accordance with the Board’s proposal, Appendix 5.

§ 18 Any other matters

It was noted that no other matters had been reported to the Board.

§ 19 Closing of the Meeting

The Chairman noted that all resolutions were adopted with the required majority and that 

dissenting votes had occurred through special voting instructions in accordance with 

Appendix 6.

Furthermore, the Chairman noted that the Chief Executive Officer was authorized to make 

such minor adjustments of the resolutions that may be necessary for registration of the 

resolutions.

The Chairman thanked all who had attended the Meeting and then declared the Meeting 

closed. 

______________________

(Signature page follows)



9

Verified Keeper of the minutes

Anders Bülow Jonas Frii

(Chairman of the Meeting)

Henrik Winge

Lina André
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1. Fundamental principle 

2. Fixed salary  

3. Bonuses etc. 

4. Non-monetary benefits  

5. Pension  
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6. Notice of termination etc. 

7. Preparations and decision-making of the Board of Directors 




