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Opinion 
 
ICA-handlarnas Förbund and AMF Pensionsförsäkring AB (“AMF”), have on 10 November 2021, through 
Murgröna Holding AB (publ) (the “BidCo”), announced a public offer to the shareholders of ICA Gruppen 
AB (“ICA Gruppen”) to sell all their shares in ICA Gruppen to BidCo.  
 
In summary, BidCo offers SEK 534 in cash for each share in ICA Gruppen (“the Offer”).  
 
Completion of the Offer is conditional upon, among other things, the Offer being accepted to such 
extent that BidCo becomes the owner of more than 90 per cent of all shares in ICA Gruppen (on a fully 
diluted basis), and the receipt of all necessary regulatory, governmental, or similar clearances, approvals 
and decisions (including from the Swedish Financial Supervisory Authority) in each case on terms that 
are acceptable to BidCo and AMF. BidCo has reserved the right to waive, in whole or in part, one or 
more of these or other conditions for completion of the Offer. 
 
Since BidCo is owned by ICA-handlarnas Förbund, which is the parent company of ICA Gruppen, Section 
III of the Takeover Rules is applicable to the Offer and therefore ICA Gruppen’s Board of Directors must 
obtain a fairness opinion from an independent expert. 
 
ICA Gruppen’s Board members Claes-Göran Sylvén, Magnus Moberg, Anette Wiotti and Bo Sandström 
are not independent in relation to ICA-handlarnas Förbund. These four Board members have therefore 
not participated in ICA Gruppen’s preparations of matters related to, and evaluation of, the Offer. The 
other Board members of ICA Gruppen, i.e., Cecilia Daun Wennborg, Lennart Evrell, Andrea Gisle Joosen, 
Fredrik Persson, Charlotte Svensson, Jonathon Clarke and Magnus Rehn, are independent and have 
participated or will participate in ICA Gruppen’s preparation of matters related to, and evaluation of, the 
Offer. 
 
The Board of Directors has engaged Deloitte AB (”Deloitte” or ”we”) to, in the capacity of being an 
independent expert, issue an opinion on the fairness of the Offer from financial point of view for the 
shareholders of ICA Gruppen. 
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For this analysis, we have: 
 

a) Reviewed the Offer; 
b) Reviewed historical public and internal financial information related to ICA Gruppen; 
c) Reviewed and analysed business plan, certain forecasts and other internal forward-looking 

information for ICA Gruppen; 
d) Held discussions with representatives of ICA Gruppen’s management and the independent 

Board members; and 
e) Conducted other analyses and investigations that we have considered appropriate. 

 
It is assumed that the information received is correct and complete and no independent control or 
verification has been carried out. Deloitte does not assume any responsibility for any inaccuracy or 
incorrectness in the information received. If it is determined that the information we received was 
inaccurate or incomplete, this could mean that our conclusion is incorrect. 
 
Our opinion is based on macroeconomic, financial, market related, and other conditions, as well as 
other information provided to us as of the date of our opinion. We assume no responsibility for events 
occurring after this date, which could affect this opinion and the assumptions it is based upon. 
 
Our fee for this engagement is fixed and does not depend on the size of the consideration, to what 
extent the Offer is accepted or whether the Offer is completed. 
 
This opinion is governed by Swedish law.  
 
Based on the analyses, assumptions, and reservations above, and other circumstances we deem 
relevant, we are of the opinion, as of the date hereof, that the Offer is fair from a financial point of view 
for the shareholders of ICA Gruppen. 
 
 
Stockholm, 10 November 2021 
 
Deloitte AB 
 
 
Mats Lindqvist       
Partner, Valuation & Modelling 


