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Billerud Aktiebolag is a Swedish public limited company, with its registered office in 

Stockholm, Sweden, and its shares listed on Nasdaq Stockholm. The following corporate 

governance report describes how the decision-making and governance systems are 

structured within Billerud. The corporate governance report has been prepared in 

accordance with Billerud’s application of the Swedish Code of Corporate Governance. 

The report has been reviewed by Billerud’s auditor.

Corporate governance in Billerud

•	 The Internal Audit function reviews and promotes improvements 
in internal control, reporting in this regard to the Audit Committee. 

Regulatory frameworks affecting Billerud’s corporate  
governance
External regulations and application during the year
Corporate governance within Billerud is based on a number of 
external regulatory frameworks, including the Swedish Compa-
nies Act, applicable accounting legislation, the Nasdaq Stock-
holm’s Rulebook for Issuers, and the Swedish Code of Corporate 
Governance (“the Code”). The Code is available at www.corpo-
rategovernanceboard.se, where a description of the Swedish 
model for corporate governance is also available. The Code is 
based on the principle of “comply or explain”, which means that a 
company that applies the Code may deviate from particular rules 
but will then have to provide an explanation giving the reasons 
for the deviation. During the year, Billerud has complied with the 
Code, as well as with Nasdaq Stockholm’s Rulebook for Issuers 
and with good stock market practice.

Internal regulations
The external regulations for corporate governance are comple-
mented by the internal principles and rules adopted within Billerud, 
where the following are the most central regulatory frameworks: 
•	 The Articles of Association is a company’s fundamental reg-

ulatory document that establishes key elements of corporate 
governance, such as the company’s name, business activities, 
share capital, and the number of board members. 

•	 The Code of Conduct, adopted by Billerud’s Board of Direc-
tors, is a compilation of Billerud’s values, approach and guide-
lines for behavior and conduct. 

•	 The Board has adopted a set of eight top-level policies (under 
the Code of Conduct), governing the company at the highest 
level. These include the Health and Safety Policy, Governance 
Policy, Responsible Business Policy, Sustainability Policy, 
Communications, Branding and Information Policy, Finance 
Policy, People Policy, and the Operations, Quality and Procure-
ment Policy. Each policy is supported by a number of direc-
tives that elaborate on the internal rules within each respective 
area. 
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Overview of Corporate Governance
The model above provides a high-level illustration of the corpo-
rate governance structure within Billerud. 
•	 The General Meeting is Billerud’s highest decision-making 

body, where shareholders exercise their voting rights. The 
General Meeting elects the Board of Directors and auditor.

•	 The Nomination Committee is a body appointed by the Gen-
eral Meeting, with the assignment to prepare proposals to the 
General Meeting regarding the election of Board Members 
and auditors. 

•	 The Board of Directors administers the company on behalf 
of the shareholders and bears overall responsibility for the 

company’s organization and management. The Board has 
established two committees – the Audit Committee and the 
Remuneration Committee – responsible for preparing spe-
cific areas of the Board’s work. 

•	 The auditors serve as a control function, examining Billerud’s 
financial reporting and annual accounts. 

•	 The CEO is appointed by the Board and is responsible for the 
day-to-day operations of the company in accordance with 
the Board’s instructions and with the support of the Group 
Management Team appointed by the CEO. 
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1  Shareholders
Billerud’s shares are listed on Nasdaq Stockholm. At year-end 
2025, Billerud had a total of 249,611,422 shares distributed 
among 94,472 shareholders. Each share carries an entitlement 
to one vote. 

By the end of 2025, the company’s five largest shareholders were:

Shareholder
Number of 

shares
Share of  

votes

AMF Pension & Funds 37,988,421 15.3%

FRAPAG Beteiligungsholding AG 30,000,000 12.1%

Fourth AP Fund 16,051,915 6.5%

Vanguard 9,252,716 3.7%

Swedbank Robur Funds 7,315,965 2.9%

The share of Swedish ownership was 59.3% and the share of 
foreign ownership was 40.7% at the end of 2025. The share 
ownership was distributed across different categories of own-
ers as follows:
•	 Mutual management companies 45.9%
•	 Private individuals 20.4%
•	 Institutions and foundations 15.5%
•	 Other companies 18.2%

Further details about the company’s shares, shareholders, and 
the like are presented in the section The share and the share-
holders, and on the company’s website, www.billerud.com.

2  General meeting of shareholders
The general meeting of shareholders is the company’s highest 
decision-making body. Shareholders exercise their voting 
rights at general meetings of shareholders. Shareholders who 
are entered in the share register and have notified their inten-
tion to attend are entitled to participate in the general meeting 
and exercise voting rights for their shares. Notice of general 
meetings of shareholders is posted on the company’s website 
and published as an advertisement in The Official Swedish 
Gazette. An announcement that the notice has been issued is 
published simultaneously in Svenska Dagbladet. 

Normally, Billerud’s annual general meeting (AGM) is held in 
May. The AGM decides on matters such as the adoption of 
the company’s annual report, appropriation of the company’s 
profits and the discharge of Board members and the CEO from 
liability for the year. The AGM also elects members of the Board 

and auditors, and votes on the establishment of a Nomination 
Committee, fees for the Board of Directors and auditors, and 
guidelines for determining the salaries and other remunera-
tion for the CEO and Group Management Team. Shareholders 
attending the AGM also have the opportunity to ask questions 
about the Group’s activities. Resolutions passed at a meeting 
of shareholders are disclosed after the meeting in a press 
release, and the minutes of the meeting are published on the 
company’s website.

2025 annual general meeting
The 2025 AGM took place on 20 May 2025, and addressed 
matters customarily dealt with at the AGM. The AGM also voted 
to introduce a long-term incentive program (LTIP 2025) and to 
authorize the Board to resolve on repurchases of the compa-
ny’s own shares. The minutes and other documents from the 
AGM are available on the company’s website.

2026 annual general meeting
Billerud’s 2026 AGM will take place on 26 May 2026 at 7A 
Posthuset in Stockholm. Notice of the AGM will be made in 
April 2026 and will be published on the company’s website 
www.billerud.com. Shareholders wishing to add an item to the 
agenda of the AGM may, in accordance with the instructions 
on the company’s website, propose the item to the company no 
later than seven weeks before the meeting. 

3  Nomination Committee 
The Nomination Committee is a preparatory body whose pri-
mary task is to produce proposals for board members and 
auditors, and for remuneration to such persons, which are then 
submitted to the AGM for resolution. The composition and the 
work of the Nomination Committee are governed by instructions 
adopted by the AGM and which remain in force until other-
wise decided. The current Nomination Committee instructions 
require Billerud to have a Nomination Committee consisting of 
four members appointed by the company’s major shareholders, 
based on the shareholdings as of 31 August in the year preced-
ing the AGM. Please see the table below for the composition 
of the Nomination Committee for the 2026 AGM. The complete 
instructions for the Nomination Committee is published on the 
company’s website, www.billerud.com.

Composition of and voting representation on the  
Nomination Committee

Representative Shareholder
Share of 

votes1 

Anders Hansson AMF Pension and Funds 15.3%

Michael M.F. Kaufmann FRAPAG Beteiligungsholding AG 12.1%

Jan Särlvik Fourth AP Fund 6.5%

Karin Eliasson  Handelsbanken Funds 1.8%

1 On 31 December 2025.

Ahead of the AGM, the Nomination Committee conducts a thor-
ough assessment of whether the current Board of Directors is 
appropriately composed and meets the requirements imposed 
by the company’s present situation and future development. 
In preparation for the 2026 AGM, the Nomination Committee 
has held several minuted meetings and has also maintained 
contact between meetings by telephone and email. As a basis 
for its work and decisions, the Nomination Committee conducts 
individual interviews with Board members and the CEO, and 
takes part in the results of the annual evaluation of the Board’s 
work. The Audit Committee assists the Nomination Committee 
in its work with proposals for the election of an external auditor. 
In accordance with the instructions on the company’s website, 
shareholders are welcome to present proposals and opinions 
to the Nomination Committee by email or post. According to 
the Code, the Nomination Committee’s reasoned statement 
concerning its proposal to the Board must include, among other 
things, a brief description of the diversity policy applied by the 
committee when preparing its proposal to the Board. Accord-
ingly, the Nomination Committee has in particular considered 
the need of diversity and breadth in the Board as regards com-
petence, experience and background, as set out in Section 4.1 
of the Swedish Code of Corporate Governance. The Nomination 
Committee also considers the Board’s ability to ascertain that 
Billerud continuously conducts its business in a sustainable 
manner. The Nomination Committee assigns significant impor-
tance to the matter of diversity and equality, and it is important 
that future Nomination Committees continue to work actively 
with these issues. For more information about the work of the 
Nomination Committee, see www.billerud.com. 

4  Board of Directors 
Composition
The articles of association stipulate that the Board of Directors 
of Billerud shall consist of not fewer than six members and not 
more than ten members, with no more than six deputies. 
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The 2025 AGM established that the Board of Directors should 
consist of seven members and voted to re-elect the Board 
members Victoria Van Camp, Jan Svensson, Florian Heiserer, 
Magnus Nicolin, Andreas Blaschke and Regi Aalstad, and to 
elect Gunilla Saltin as a new member of the Board. The annual 
general meeting decided to elect Jan Svensson as Chairman 
of the Board. The employee organizations have appointed two 
employee representatives to serve on the Board. These are 
Magnus Axlesson and Nicklas Johansson and, as deputy, Bo 
Knöös. Other than the employee representatives and the dep-
uty, none of the Board members are employed by the Group. Of 
the Board members elected by the AGM, three are women and 
four are men. 

The composition of the Board meets the Code’s requirements 
as to independence in relation to the company, the company’s 
management and the company’s major shareholders. For fur-
ther details about the Board of Directors and information on the 
independence of the Board members, their duties outside the 
Group and their holdings of shares in Billerud, see the section 
Board of Directors on pages 52-53.

The Board’s responsibility and organization
The Board of Directors is the company’s highest administra-
tive body below the AGM. The Board of Directors is charged 
with the organization of the company and management of the 
company’s affairs, ensuring that the company’s organization 
is structured such that accounting, asset management and the 
company’s financial affairs otherwise are supervised in a sat-
isfactory manner and with assessing the company’s financial 
situation on an ongoing basis. 

The work of the Board follows written rules of procedure to 
ensure that the Board obtains information on all issues, and 
that all aspects of the company’s activities relating to the Board 
are addressed. The Board has also established a number of 
general policies for the company’s activities. They include the 
company’s Code of Conduct, which summarizes the compa-
ny’s responsibilities, values and goals. 

The Board’s work follows an annual cycle in order for it to opti-
mally accomplish its tasks. At the beginning of the year, the Board 
considers the year-end report and the annual report, as well as 
matters to be submitted to the AGM. At the end of the year, the 
Board considers the business plan for the year ahead. Every 
quarter, the Board reviews the Group’s earnings, and interim 

reports are reviewed and approved for publication. An inaugurat-
ing Board meeting is held in connection with the AGM at which 
members of the Board’s committees are appointed and the Board 
decides on matters such as the right to sign on behalf of the com-
pany. At least once a year, the Board has a meeting primarily ded-
icated to strategy issues, and the execution of the key strategic 
initiatives is subsequently followed up during the year.

The work of the Board is conducted primarily within the frame-
work of formal Board meetings. Approximately seven regular 
Board meetings are held each year, and additional meetings 
are convened when necessary. Prior to each meeting, the com-
pany’s CEO prepares an agenda in consultation with the Chair 
of the Board. In addition to financial reporting and follow-up of 
ongoing business operations and profitability development, the 
Board meetings address the company’s goals and strategy, 
sustainability matters, significant acquisitions and investments, 
as well as issues related to the capital structure. In certain areas, 
the Board’s work is carried out through the Audit Committee and 
the Remuneration Committee. At Board meetings, the respective 
committee chairs report on the committees’ work when relevant. 
Representatives of the company’s management are also invited 
to Board meetings as presenters and subject-matter experts. 
The company’s CEO, CFO and General Counsel (who serves as 
the Board’s secretary) participate in all meetings. 

Conflicts of interest 
The Board of Directors applies the Swedish Companies Act’s 
rules on conflicts of interest. For example, Board members shall 
not participate in handling of matters that concern a) agree-
ments made between the Board member and the company, b) 
agreements made between the company and a third party, if 
the Board member has significant interests in the matter that 
can conflict with the company’s interests and c) agreements 
between the company and a legal entity that the member of 
the Board of Directors alone or together with other people rep-
resents, except in cases where the company’s counterparty is 
a member of the same group. In its work, the Board shall pay 
particular attention to potential conflicts of interest that may 
arise between a Board member and the company. It is the 
responsibility of each Board member, before as well as during 
Board meetings to, as soon as possible, notify other Board 
members of the existence of conflict of interest that exists or is 
likely to exist. Billerud discloses other material assignments, 
including other board memberships, for both the Board of 

Directors and for the Group Management Team on pages 
50-53. The largest shareholders are disclosed on page 30.

Remuneration of the Board of Directors
The remuneration of the Board of Directors is determined by  
the AGM based on proposals from the Nomination Committee. 
At the 2025 AGM, the following fees were approved.
•	 SEK 1,825,000 to the Chair of the Board
•	 SEK 625,000 to each other Board member
•	 SEK 280,000 to the Chair of the Board’s Audit Committee  

and SEK 135,000 to each other member of the committee
•	 SEK 55,000 to the Chair of the Board’s Remuneration  

Committee and SEK 30,000 to each other member of the 
committee

Work of the Board in 2025
The Board held nine meetings in 2025, including the inaugurat-
ing meeting. For information on attendance at these meetings, 
see the table on the next page. 

The Board addressed, on an ongoing basis, strategic issues 
relating to the company’s operations and focus, follow-up of 
previous acquisitions and investments, new strategic invest-
ments, the company’s sustainability work, risk management 
and other matters.

One of the top priorities for the Board during the year has been 
to follow up on the implementation of the company’s updated 
strategy – Way Forward – which was presented at the compa-
ny’s Capital Markets Day in December 2024. Consequently, the 
Board’s work has largely focused on the investment program 
decided for the North American region, aimed at gradually 
converting production capacity towards packaging materials, 
as well as the initiatives to strengthen the European region, 
including cost-efficiency measures, savings programs, secur-
ing access to competitive fiber and developing a strengthened 
value proposition. The Board has also worked on other strate-
gically important matters, such as the company’s ongoing IT 
harmonization project, AI, and talent and succession planning.

In addition to participating in the audit committee meetings, 
the company’s auditor also participated in a Board meeting at 
which Board members had the opportunity to ask the auditor 
questions without representatives of the company’s manage-
ment being present.
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Assessment of the Board and the CEO
Billerud has procedures for assessing the work of the Chairman 
and members of the Board each year. The assessment serves 
as input for an action plan for improvements and as back-
ground to the Nomination Committee’s work as they assemble 
a Board. With regards to 2025, the Board conducted an internal 
assessment of its work. The purpose of the assessment is to 
gain an understanding of how the Board’s work is conducted 
and what measures could be taken to make the work of the 
Board more effective. It also aims to gain an understanding of 
whether the composition of the Board is adequate with respect 
to the company’s business and strategy, and to identify areas 
which may require additional capabilities within the Board 
or areas which should be accorded more scope and time. 
The results of the assessment were discussed by the Board 
and presented to the Nomination Committee. The Board also 
assessed the work of the CEO, without the CEO being present. 

Board committees
The Board currently has two Board committees as part of 
efforts to streamline and strengthen the work of the Board on 
certain issues: a remuneration committee and an audit com-
mittee. The committee members are appointed for one year 
at a time at the inaugurating Board meeting and the work and 
authority of the committees are regulated by the committee 
instructions, which are reviewed and adopted annually. The 
committees primarily have a preparatory and administrative 
role. Issues addressed at committee meetings are documented 
in meeting minutes and reported at the following Board meet-
ing, where resolutions are made as applicable.

5  Audit Committee
To support the Board in its role in supervising auditing issues, 
the Board has appointed a separate audit committee. The audit 
committee’s main role is to contribute to a good standard of 
financial reporting and to ensure that the company is audited in 
a professional, efficient and independent way. Without having 
an impact on the Board’s other responsibilities and tasks, the 
audit committee has the responsibility to address important 
accounting issues and general taxation issues that affect the 
quality of the company’s financial reporting. With regard to 
financial reporting, particular attention is to be paid to the effec-
tiveness of the company’s internal control and risk manage-
ment. The audit committee is also charged with assisting in the 
preparation of proposals for decisions by general meetings on 
the election and remuneration of auditors.

To ensure that the work of the Board and the audit committee 
is performed in a structured manner, and to satisfy the Board’s 
information requirements, the company’s auditor reports directly 
to the audit committee and the Board on certain occasions. The 
committee continuously reports the results of its work, in the form 
of observations, recommendations and proposed resolutions 
and actions to the Board, which makes any decisions that result 
from the committee’s work. The audit committee consists of 
Florian Heiserer (Chairman), Regi Aalstad and Magnus Nicolin. 
An employee representative attends the audit committee.

Work in 2025
The committee held five meetings in 2025. During the year, the 
committee addressed the following audit topics: review and 

recommendation regarding the external auditor, the external 
auditor’s audit plan and results, 2025 internal audit plan and 
results, enterprise risk management, and internal control over 
financial reporting. The committee also reviewed Billerud’s 
reporting structure, quarterly results, financing, currency and 
energy hedging, update to accounting principles, tax, pen-
sion plan, claims and legal proceedings, tender of external 
audit, implementation of a global IT platform, sustainability, 
and CSRD reporting requirements. The committee met prior to 
each interim report and the year-end report. These meetings 
addressed accounting and reporting issues related to the 
reports. The Chairman of the audit committee reported regu-
larly to the Board regarding issues reported on the audit com-
mittee meetings. The Board’s work on internal control related 
to financial reporting and enterprise risk management is sum-
marized in the sections Internal control over financial reporting 
and Risks and risk management.

6  Remuneration Committee
The principal function of the remuneration committee is to pre-
pare the Board’s decisions on matters relating to remuneration 
principles, remuneration amounts, and other remuneration-
related employment terms for members of the Group Man-
agement Team. The committee also monitors and evaluates 
programs for variable compensation to the Group Management 
Team. Further, the remuneration committee also monitors and 
evaluates the implementation of guidelines for remuneration to 
senior executives, remuneration structures and remuneration 
levels. More specifically, the committee’s tasks include pro-
posing a general policy on salaries, remuneration and other 
employment terms for Billerud’s Group Management Team, 
making proposals to the Board about the salary and other 
remuneration to the CEO and, on the recommendation of the 
CEO, making decisions on salary and other remuneration to the 
managers who report directly to the CEO. The remuneration 
committee consists of Board members Jan Svensson (Chair-
man) and Victoria Van Camp. 

Work in 2025
The committee held five meetings in 2025. During the year, 
the committee reviewed bonus payments related to 2024, the 
outcome of LTIP 2022, and prepared a proposal for a new 
LTIP 2025 (for the 2025 AGM) as well as a new LTIP 2026 (for 
the 2026 AGM). The committee decided on the annual bonus 
targets for the CEO and on the salary review for the members 

Attendance at Board meetings and committee meetings

Member Position Board meetings
Audit  
Committee meetings

Remuneration 
Committee meetings

Jan Svensson Chairman 9/9 5/5

Per Bertilsson Board member 8/81

Florian Heiserer Board member 9/9 5/5

Victoria Van Camp Board member 9/9 5/5

Magnus Nicolin Board member 9/9 5/5

Niklas Johansson Board member 8/9

Regi Aalstad Board member 8/9 5/5

Andreas Blaschke Board member 9/9

Gunilla Saltin Board member 4/42

1 In December 2025, after the final board meeting of the year, Magnus Axelsson was appointed as 
   a board member (employee representative), replacing  Per Bertilsson.
2 Gunilla Saltin joined the Board of Directors at the AGM 2025 
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of the Executive Management Team. The committee also 
approved new members of the Executive Management Team. 
The committee prepared the remuneration report for 2024 and 
the guidelines for remuneration to senior executives. The guide-
lines on remuneration to the CEO and other senior executives, 
as well as the actual figures, are in note 23.

7  Auditors
The company’s auditors are appointed by the general meeting 
of shareholders. At the 2025 AGM, the audit firm KPMG AB, 
with principal auditor Hök Olov Forsberg, was elected as the 
company’s auditor for the period until the end of the 2026 AGM. 
Hök Olov Forsberg is currently also auditor for, among others, 
FM Mattsson and Ovako. The auditor’s duties include keeping 
the Board informed regarding the planning, scope and content 
of the annual audit, auditing interim reports and the year-end 
accounts in order to assess their accuracy and comprehensive-
ness, and compliance of the accounts with generally accepted 
accounting practices and relevant accounting policies. Duties 
also include informing the Board about services provided over 
and above auditing services, the compensation for such ser-
vices, and other circumstances affecting the independence of 
the auditors. To ensure that the work of the Board and the audit 
committee is performed in a structured manner, and to satisfy 
the Board’s information requirements, Billerud’s auditors met 
with the audit committee on five occasions and the Board, with-
out the presence of the senior management, on one occasion in 
2025.

8  CEO and Group Management Team
The company’s President and Chief Executive Officer (CEO) is 
appointed by the Board of Directors. Ivar Vatne has been the 
CEO of the company since July 2023. The CEO is responsible for 
the ongoing management of the company’s and Group’s busi-
ness operations in accordance with instructions and regulations 
established by the Board. These instructions include responsi-
bility for financial reporting, preparation of information and input 
for decisions, and ensuring that agreements and other measures 
do not conflict with applicable legislation or regulations. 

The CEO and the Group Management Team (GMT) are jointly 
responsible for daily operations. The CEO has appointed a 
GMT that is responsible for different parts of the business. The 
GMT consists of the CEO, CFO, EVP HR, Brand & Communica-
tions, EVP Sustainability & Public Affairs, EVP Legal & Strategic 
Projects, President Billerud Europe, SVP Operations Billerud 

Europe, President Billerud North America and Deputy Presi-
dent Billerud North America. For further information about the 
members of the GMT, see pages 50-51. 

The role of the GMT is to establish group-wide values and a 
long-term vision, as well as strategies and policies for the Group 
based on the objectives set by the Board. The GMT sets targets 
for strategic and operational activities, allocates resources and 
monitors the business’ earnings. The GMT is also responsible 
for investment planning and follow-up, acquisitions and divest-
ments, and for preparations for Board meetings. The GMT is 
taking active measures to involve employees in developing the 
corporate strategy, culture, and to fulfill its values. 

The CEO chairs GMT meetings and makes decisions in consul-
tation with the other senior executives. The GMT usually meets 
once or twice a month to review the financial performance of 
the preceding month, update forecasts and plans, as well as to 
discuss strategic and operational activities and issues. 

Organization and governance
The business is organized with distinct regional organizations 
for Europe and North America. Region Europe serves the entire 
world with packaging materials and pulp, which are manu-
factured in Europe. Region North America serves the North 
American market with graphic papers, label papers, packag-
ing materials and pulp, all produced at its two mills in Michigan. 
Staff functions are organized in Finance, HR, Brand & Commu-
nications, Sustainability & Public Affairs and Legal & Strategic 
Projects. An important element of the company’s governance 
is the steering document framework, which ensures that gov-
erning documents in Billerud are established, implemented, 
applied, monitored and reviewed consistently and appropri-
ately across the Group. The Board has adopted a specific set 
of eight policies that steer the company on the top level (below 
our Code of Conduct): Health and Safety Policy, Governance 
Policy, Responsible Business Policy, Sustainability Policy, Com-
munication, Branding and Information Policy, Finance Policy, 
People Policy and Operations, Quality and Procurement Policy.  

Remuneration to senior executives
The CEO’s total remuneration is decided by the Board of Direc-
tors. Remuneration matters concerning the other members of 
the Executive Management Team are decided by the Remuner-
ation Committee and reported to the Board. Remuneration to 
the CEO and senior executives must comply with the remuner-

ation guidelines adopted by the AGM. The current guidelines 
for the remuneration to senior executives were adopted by 
the 2024 AGM. The guidelines state, for example, that Billerud 
shall be on market terms as regards compensation levels and 
terms of employment. The remuneration shall consist of fixed 
cash salary, variable cash remuneration, pension benefits and 
other benefits. In addition, the general meeting may resolve 
on long-term share and share price-related remuneration. The 
variable cash remuneration to the CEO and GMT members is 
paid based on outcomes in relation to clearly stated goals and 
shall amount to a maximum of 70% (150% for GMT members 
employed in the US) of their respective annual fixed cash sal-
ary. The pension premiums for defined contribution pension 
shall amount to a maximum of 35% of the annual fixed cash 
salary. Other benefits may include, for example, life insurance, 
medical insurance and company car. In the event of termination 
of an employment, a notice period of up to twelve months is 
normally applied and a right to severance pay corresponding to 
a maximum of the fixed cash salary for one year if the employ-
ment is terminated by Billerud. When termination is made by a 
GMT member, the notice period may not exceed six months, 
without any right to severance pay.

For the complete resolution on principles for remuneration for 
2024, see note 23. The Board does not propose any change to 
the principles for remuneration to the AGM 2026.

The Board prepares an annual remuneration report that is 
submitted to the AGM and describes how the remuneration 
guidelines, adopted by the AGM, have been implemented and 
applied during the year. The remuneration report also provides 
information on the CEO’s remuneration and a summary of Biller-
ud’s outstanding long-term share-based incentive programs. 
The remuneration report is available on the company’s website, 
www.billerud.com.
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Billerud’s internal control over financial reporting is designed to manage risks 

and ensure a high level of reliability in the processes related to the prepara-

tion of financial reports and to ensure compliance with applicable accounting 

requirements and other requirements for Billerud as a listed company.

Internal control over financial reporting

Financial reporting
The Board of Directors is ultimately responsible for the internal 
control over financial reporting. Responsibility for maintaining 
an effective control environment is delegated to the CEO, who 
is responsible for ensuring that a process and organizational 
structure are in place to ensure the internal control and quality 
of financial reporting. Specifically, for financial reporting, the 
Board of Directors has established an Audit Committee that 
assists the Board regarding relevant guidelines, policies and 
significant reporting principles.

Billerud’s internal control framework is based on the internal 
control principles developed by the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). These 
principles consist of the following five components:
1.  Control environment
2.  Risk assessments
3.  Control activities
4.  Information and communication
5.  Monitoring

1  Control environment
Control environment encompasses matters such as how tar-
gets are set, how valuations are monitored and how risks are 
managed. A good control environment is based on an organi-
zation with clear decision paths and a corporate culture with 
shared values and an awareness among individuals of their 
role in maintaining good internal control. For the Board of Direc-
tors, the CEO and all Billerud’s employees, there are steering 
documents aimed at ensuring clear roles and responsibilities to 
facilitate effective and efficient management of risks identified 
within the business. The Audit Committee’s main role is to con-
tribute to a good standard of financial reporting and ensure that 
the company is audited in a qualified, efficient, and indepen-
dent way. The work of the Audit Committee is described in more 
detail on page 46. 

The Group Management Team (GMT) reports regularly to 
the Board of Directors based on predetermined procedures. 
The Audit Committee also reports to the Board. The GMT is 

responsible for ensuring that essential internal controls are 
implemented as necessary to manage significant risks in daily 
activities. This includes group-wide steering documents to 
enable individual employees to understand their role in main-
taining adequate internal control. Examples of such documents 
are the Code of Conduct, Governance Policy, and the Finance 
Policy. Billerud’s Shared Service Center ensures effective and 
uniform management of financial processes through uniform 
procedures and control systems and ensures the necessary 
documentation is established. This documentation is updated 
annually or as necessary to reflect changes to processes and 
ensure that applicable laws and regulations are followed.

2  3  Risk assessments and control activities
Risk assessments are made regularly to identify risks that 
may arise within Billerud if the internal controls in the financial 
processes are not effective. Billerud’s Enterprise Risk Manage-
ment (ERM) process is further described in the risks and risk 
management section on pages 38–41. Risks relating to finan-
cial reporting, including risk for errors in the financial reporting, 
are included in the ERM process.

Control activities aim to prevent, detect, and correct errors 
and deviations in financial reporting at each time of reporting.  
Billerud has an internal control function whose purpose is to 
ensure good internal control and quality in financial reporting. 
The internal control function works to ensure that steering docu-
ments are complied with, which is the basis for effective control 
activities within the main financial reporting processes through 
testing and monitoring activities. As part of the internal control 

 Control  
environment

 Risk  
assessments

 Control  
activities

Information and 
communication

 Monitoring

21

5

3 4

CORPORATE GOVERNANCE

Introduction About Billerud Strategy & targets Group overview Financial statementsCorporate governance OtherSustainability statement

ANNUAL REPORT 2025  48



work, self-assessment of internal controls is performed, which 
means that each control owner assesses the effectiveness of 
their controls. 

The company has an ERM process in place as well as a pro-
cess for loss prevention and group-wide insurance programs. 
Within ERM, material risks of errors in financial reporting are 
continuously identified, and adequate controls are in place.

Material risks are reported to the Board of Directors.

For information regarding financial risks and important items 
subject to appraisal and assessment, see the risks and risk 
management section, and note 22.

4  Information and communication
Material governing documents that are of significance to finan-
cial reporting are available on Billerud’s intranet and manage-
ment system. Relevant employees are regularly informed of 
amendments and updates to these documents.

The Group’s policy framework is monitored continuously and 
was developed during the year to ensure completeness and 
uniformity on design, ownership, and responsibility for updates 
reviewed annually. The Board of Directors has adopted eight 
policies. Directives have been updated to harmonize with the 
Group’s common policies and the work to align processes and 
procedures to ensure consistency and efficiency.

To obtain essential information from employees, there are both 
formal and informal communication channels to the GMT and 

the Board. For example, Billerud has a whistleblower function, 
through which employees and external parties can report sus-
pected irregularities anonymously. The reporting includes an 
option of anonymous dialogue between the person reporting 
and the person receiving reports. The channel is known as the 
“Speak-Up Line”.

There is a Communication and Information policy for external 
communication to ensure that Billerud meets strict require-
ments on accurate information to the financial market.

5  Monitoring
The Audit Committee carries out preparatory work prior to the 
Board’s assessment of the information submitted by the GMT 
and the company’s auditors. The Audit Committee’s tasks 
also include ensuring, on behalf of the Board of Directors, that 
actions are taken concerning the deficiencies and proposed 
actions identified in the external audit, internal audit, and by 
the internal control function. See the Corporate Governance in 
Billerud section for further information about the Audit Commit-
tee and its work.

Internal audit
The internal audit function reports functionally to the chairman 
of the Audit Committee. This independent function assists 
Billerud in accomplishing its strategic objectives by bringing a 
systematic, disciplined and risk-based approach to evaluate 
and contribute to the effectiveness of Billerud’s governance, 
risk management, and internal control.
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Group Management Team

Ivar Vatne

President and CEO

Education: MSc in Economics, 
Norwegian School of Econom-
ics and Business Administra-
tion (NHH).

Year employed: 2019

Year born: 1978

Other assignments: –

Background: CFO, Billerud. 
CFO, Arla Foods UK Ltd. CFO, 
Arla Foods AB. Vice Presi-
dent Finance Europe Region, 
Fiskars. Various positions in 
Procter & Gamble (P&G) for ten 
years. 

Shareholding1: 51,658 

Andrei Krés

CFO

Education: MSc in Finance, 
Lund University. 

Year employed: 2011

Year born: 1986

Other assignments: –

Background: VP Group 
Finance, Treasury Director, 
Investor Relations Manager, 
Business Controller, Billerud.

Shareholding1: 9,780

Paulina Ekvall

Executive Vice President 
Human Resources, Brand and 
Communication

Education: Bachelor of HR 
Management/Labor law, Lund 
University. 

Year employed: 2017

Year born: 1968

Other assignments: –

Background: Sr. Director HR, 
Arla Foods AB. VP HR, Unile-
ver. HR Director, Johnson & 
Johnson Consumer. HR Direc-
tor, Pfizer Health AB.

Shareholding1: 20,964 

Andreas Mattsson

Executive Vice President Legal  
and Strategic Projects

Education: Master of Law, Lund 
University.

Year employed: 2013

Year born: 1978

Other assignments: Member 
of the Swedish Corporate Gov-
ernance Board, Board member 
Bergvik Skog Öst.

Background: Senior Associate, 
Cederquist, International Visit-
ing Attorney, Skadden Arps.

Shareholding1: 11,645 

Douglas Schwartz 

President, Billerud North  
America

Education: Bachelor of Busi-
ness Administration, Wake For-
est University.

Year employed: 2024

Year born: 1965

Other assignments: –

Background: VP and GM, 
Sonoco Rigid Packaging. VP 
and GM, Sonoco Tube & Core. 
GM Recycling, International 
Paper. GM Recycling, Con-
tainerboard and Corrugated 
Sheets, Weyerhaeuser. Director 
of Sales, Willamette Industries. 
Sales and Sales Management, 
Champion International.

Shareholding1’: 17,924

1 Shareholding, own and closely related parties, as per 6 March 2026.
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Group Management Team

Brian Boland

Deputy President and Senior 
Vice President Sales & Market-
ing, Billerud North America 

Education: BA, The College of 
St. Scholastica.

Year employed: 2023

Year born: 1973

Other assignments: –

Background: Sr. VP Marketing 
& Cartonboard, VP Strategy & 
Communication, VP Govern-
ment Affairs and Corporate 
Initiatives, ND Paper. VP Spe-
cialty Papers & New Product 
Development, Sr. Director Strat-
egy, Marketing & New Product 
Development, Catalyst Paper. 
Strategy Director, Director, Mill 
Order Management, Marketing 
Manager, Catalog, Magazine 
and Book Segments, NewPage 
Corporation.

Shareholding1: 2,615

Jaakko Nikkilä

President Billerud Europe 

Education: MSc in Industrial 
Management, Helsinki Univer-
sity of Technology.

Year employed: 2025

Year born: 1967

Other assignments: –

Background: VP Specialty 
Papers at UPM, SVP Specialty 
Papers ENA at UPM, VP Sales, 
Fine & Specialty Papers APAC 
at UPM, VP Converters, Paper 
Business Group at UPM, Area 
Sales Director, APAC Convert-
ers, Paper Business Group at 
UPM.

Shareholding1: 10,024

Tor Lundqvist

Senior Vice President  
Operations Billerud Europe 

Education: MSc in Chemical 
Engineering, Royal Institute of 
Technology (KTH).

Year employed: 2025

Year born: 1971

Other assignments: –

Background: VP Pulp & Paper, 
JD Irving. Acting President and 
SVP Operations Billerud North 
America, EVP Operations Bill-
erud Europe, Mill Director Bill-
erud Skärblacka, Mill Director 
Stora Enso Hylte.

Shareholding1: 24,306

Sofia Hedevåg

Executive Vice President  
Sustainability & Public Affairs 

Education: MSc in Business 
Administration, Stockholm 
School of Economics.

Year employed: 2025

Year born: 1980

Other assignments: –

Background: SVP Sustainabil-
ity, Gränges. VP Group Busi-
ness Control, Swedish Match. 
Director Corporate Sustaina-
bility and Business Analysis, 
Swedish Match. Management 
Consultant, KW Partners.

Shareholding1: 5,000

1 Shareholding, own and closely related parties, as per 6 March 2026.

Introduction About Billerud Strategy & targets Group overview Financial statementsCorporate governance OtherSustainability statement

ANNUAL REPORT 2025  51



Board of Directors

Jan Svensson

Chairman of the Board since 
2021, Chairman of the Remuner-
ation Committee

Education: MSc in Business 
Administration and Economics, 
Stockholm School of Econom-
ics.

Year born: 1956

Other assignments: Chairman of 
the Board of Securitas AB and 
Fagerhult AB. Board member in 
Herenco Holding AB.

Background: CEO, Investment 
AB Latour (2003–2019), CEO, 
AB Sigfrid Stenberg (1986–
2002).

Shareholding1: 50,000

Independent/Not independent: 
Independent of the company 
and management, independent 
of the company’s major share-
holders.

Regi Aalstad

Board member since 2023, 
member of the Audit Commit-
tee

Education: Bachelor of Busi-
ness Administration, Florida 
Atlantic University. MBA in 
International Business, Univer-
sity of Michigan.

Year born: 1964

Other assignments: Board 
member of McBride Plc, 
C-Loop Packaging AB and 
Gmelius SA. Advisor within 
leadership development and 
Private Equity.

Background: Broad expe-
rience in senior positions at 
the FMCG company Procter & 
Gamble (P&G) in the Nordics 
and internationally. This inclu-
des roles as General Manager 
and VP in Europe, Asia and 
CEEMA within Paper and 
Hygiene. Board positions in 
several global companies, 
such as Ontex, Telenor and 
Geberit.

Shareholding1: 10,700

Independent/Not independent: 
Independent of the company 
and management, indepen-
dent of the company’s major 
shareholders.

Florian Heiserer

Board member since 2022, 
Chairman of the Audit Committee 

Education: Master in Business 
Administration, Vienna University 
of Economics and Business. Cer-
tificate in Global Management, 
INSEAD. Degree in Biomedical 
Engineering, TGM College of 
Electronics, Vienna.

Year born: 1981

Other assignments: Co-CEO of  
FRAPAG Beteiligungsholding 
AG. CFO of HKW Group. Board 
Member of HKW Privatstiftung, 
MIKA Privatstiftung and FRAPAG 
America Inc.

Background: Managing Director 
of Buy-Out Central Europe II 
Beteiligungs-Invest AG. Board 
Member of Billerud Venture AB. 
Supervisory Board Member of 
Atterbury S.A., Alternapak Hold-
ing B.V., Chemson Polymer-Ad-
ditive AG and Buy-Out Central 
Europe II Beteiligungs-Invest AG.

Shareholding1: 30,002,000 (own 
and closely related parties, 
incl. 30,000,000 shares held by 
FRAPAG)

Independent/Not independent: 
Independent of the company and 
management, not independent 
of the company’s major share-
holders.

Magnus Nicolin

Board member since 2022, 
member of the Audit Committee

Education: MBA Wharton – Uni-
versity of Pennsylvania. BSc, 
Stockholm School of Economics.

Year born: 1956

Other assignments: Chairman of 
the Board of Munters and Hex-
atronic Group AB. Non-Execu-
tive Director, FAM AB.

Background: CEO, Ansell Lim-
ited. President, Europe, Middle 
East, Africa and Asia Pacific, 
Newell Rubbermaid Inc. CEO, 
Esselte Business Systems Inc. 
Executive VP and Business Area 
President, Esselte Business 
Systems Inc. Senior positions in 
Bayer AG, Pitney Bowes Inc. and 
McKinsey & Company. Industrial 
advisor to several Private Equity 
firms and service on various 
boards such as Primix, Esselte, 
Isaberg-Rapid and Ansell.

Shareholding1: 25,000

Independent/Not independent: 
Independent of the company 
and management, independent 
of the company’s major share-
holders.

Victoria van Camp

Board member since 2017, 
member of the Remuneration 
Committee 

Education: MSc in Mechanical 
engineering and Doctorate in 
Machine elements, Luleå Uni-
versity of Technology.

Year born: 1966

Other assignments: Chairman 
of the Board, LumenRadio AB. 
Board member of SR Energy 
AB, Assa Abloy AB, Alleima AB 
and The Chalmers Foundation. 
Adjunct professor at Luleå Uni-
versity of Technology.

Background: Board member of 
VBG Group AB and PREERA. 
CTO and President, Technology, 
Director of Industrial Market 
Technology & Solutions, Director 
of Product Innovation Lubrica-
tion BU and several other posi-
tions in SKF Group.

Shareholding1: 4,041

Independent/Not independent: 
Independent of the company 
and management, independent 
of the company’s major share-
holders.

1 �Shareholding, own and closely rela-
ted parties, as per 6 March 2026.
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Board of Directors

Andreas Blaschke

Board member since 2024

Education: Doctor of Laws 
Degree, University of Vienna. 
Master of Business Studies, 
Vienna University of Business 
Administration and Economics.

Year born: 1961

Other assignments: Board 
Director of TCPL Packaging Ltd., 
India. Supervisory Board Direc-
tor of SFC Energy AG, Germany. 
Senior Advisor within Private 
Equity. 

Background: Member of the 
Management Board of Mayr-
Melnhof Karton AG. CEO, MM 
Packaging. President, ECMA 
(European Carton Makers 
Association). Board Member of 
Deutsches Verpackungsinstitut. 
VP, ProCarton. 

Shareholding1: 4,100

Independent/Not independent: 
Independent of the company 
and management, independent 
of the company’s major share-
holders.

Gunilla Saltin

Board member since 2025

Education: Executive MBA, 
Stockholm School of Economics. 
PhD in Chemical Engineering, 
University of Idaho. MSc in 
Chemical Engineering, Royal 
Institute of Technology.

Year born: 1965

Other assignments: Board mem-
ber of Gränges AB.

Background: Managing Direc-
tor of Tata Steels Downstream 
Europe. Board member of LKAB, 
Holtab AB, Flügger AS, Linnaeus 
University, Mistra SWECIA, The 
Swedish Forrest Industries, 
and IVL AB. Several years of 
experience from the paper and 
packaging industry through posi-
tions as CEO of Mondi Group’s 
Uncoated Fine Paper business 
area and Technical and Sustain-
ability Director for Mondi Group. 
Positions within the Södra Cell 
Group, including Executive Vice 
President of Södra Cell and Mill 
Manager of Södra Cell Värö.

Shareholding1: 2,400

Independent/Not independent: 
Independent of the company and 
management, independent of the 
company’s major shareholders.

Magnus Axelsson
Board member since 2025, 
employee representative PTK

Education: Four-year technical 
engineering education.

Year born: 1971

Background: Improvement Man-
ager Gävle mill, former operator 
and group manager. Chairman of 
Ledarna Gävle. Board member 
of Ledarna STI. Board member 
Ekmanska stiftelsen. Various 
local union assignments.

Shareholding1: 120

Nicklas Johansson

Board member since 2017, 
employee representative  
Swedish Paper Workers Union

Education: Upper secondary 
school qualification in econom-
ics. Higher Vocational Education 
in paper and pulp.

Year born: 1968

Other assignments: Chairman, 
Swedish Paper Workers Union 
local branch 165. 

Shareholding1: –

Bo Knöös

Deputy Board member since 
2017, employee representative 
Swedish Paper Workers Union

Education: Pulp and paper tech-
nology, Karlstad University. 

Year born: 1964

Other assignments: Chairman, 
Swedish Paper Workers Union 
local branch 96. 

Shareholding1: –

1 �Shareholding, own and closely rela-
ted parties, as per 6 March 2026.
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