
Cash flow statement 2018 2017

Cash flow from operating activities 164 134

Cash flow from investing activities –27 –17

Cash flow from financing activities 0 0

Total cash flow from operations held for sale 137 117

Cash flows from operations held for sale are included in reported 
consolidated cash flows in the amounts specified above.

Balance sheet, SEKm 2018 2017

Assets in operations  held for sale

Intangible non-current assets – –

Tangible non-current assets – –

Financial non-current assets – –

Current assets – –

Total assets – –

Liabilities in operations  held for sale

Non-current liabilities – –

Provisions – –

Trade payables and other liabilities – –

Total liabilities – –

C30 IFRS 16

Attendo provides care services through two contract models: own 
operations and outsourcing. In the Own operations contract mod-
el, Attendo provides care services on Attendo’s own premises, i.e., 
premises that Attendo in most cases rents from external property 
owners. In Outsourcing, Attendo provides care services on local 

authority premises and thus has no rental agreements for these 
premises. A lease under IFRS 16 is a contract that conveys the 
right to control the use of an identified asset for a period of time 
in exchange for consideration. Attendo’s analysis shows that the 
majority of the contracts classified as leases under IFRS 16 refer to 
premises where Attendo runs own operations, cars used in home 
care operations and a few other assets.

As of 31 December 2018, Attendo had approximately 600 
rental agreements related to premises that will be recognised in 
the balance sheet in accordance with IFRS 16. These comprise the 
majority of the leased assets and liabilities. The rental agreements 
related to real estate usually have terms of 10 –15 years and those 
for cars have terms of 3 years. Leases for real estate also normally 
include one or more extension options. Because exercise of an 
extension option requires a new investment decision, IFRS 16 does 
not cover the calculation of the extension option until a decision to 
continue the operation is made. 

Variable costs, such as property tax, VAT and other variable 
property costs, such as the costs of maintenance, electricity, heat 
and water, etc., are excluded from the lease liability calculation 
to the extent the costs can be separated from the rental cost. The 
yield for public properties is used as the discount rate to calculate 
the lease liability (the present value of future lease payments). The 
yield requirement differs among geographical areas and Attendo’s 
leases have consequently been categorised based on their 
geographical location. For 2018, an interest rate of 4.0 –5.75 
percent is used for leases in Sweden, 4.1– 5.6 percent in Finland, 
4.75– 7 percent in Denmark and 4.0 – 5.25 percent in Norway. 
The discount rate for Attendo’s leased cars in Sweden is based on 
the interest rate specified in the respective lease, and in Denmark 
on the interest rate implicit in the lease, which was 2.16 percent 
in 2018. 

The majority of Attendo’s leases contain some form of annual 
indexation, usually based on the consumer price index. There are 
leases in Finland where indexation is based on occupancy. Attendo 
has taken advantage of the exemption permitting the exclusion of 

Restated balance sheet under IFRS 16

Opening balance
1 Jan 2018

IFRS 16  
adjustment

Opening balance
1 Jan 2018

restated
31 Dec 2018, 

reported
IFRS 16  

adjustment
31 Dec 2018

restated

ASSETS

Non-current assets

Equipment 559 –82 477 677 –71 606

Right to control use – 5,664 5,664 – 7,533 7,533

Financial assets 109 84 193 137 105 242

Total non-current assets 9,926 5,666 15,592 8,826 7,567 16,393

Other current assets 411 –98 313 544 –107 437

Total current assets 2,876 –98 2,778 4,936 –107 4,829

TOTAL ASSETS 12,802 5,568 18,370 13,762 7,460 21,222

 
EQUITY AND LIABILITIES

Equity 5,369 –328 5,041 6,211 –410 5,801

Non-current liabilities

Long-term borrowings 5,171 –63 5,108 3,211 –53 3,158

Non-current lease liabilities – 5,338 5,338 – 7,196 7,196

Total non-current liabilities 5,365 5,275 10,640 3,470 7,143 10,613

Current liabilities

Short-term borrowings 65 –19 46 2,138 –18 2,120

Current lease liabilities – 640 640 – 745 745

Total current liabilities 2,068 621 2,689 4,081 727 4,808

TOTAL EQUITY AND LIABILITIES 12,802 5,568 18,370 13,762 7,460 21,222
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leases of assets of low value, below SEK 50,000, and leases with 
terms of less than twelve months. 

Right-of-Use assets reported in accordance with IFRS 16 
comprise only the value of discounted leases for assets that are 
in use. Moreover, the obligations refer to leases that have a term 
that is longer than 12 months and are at fixed rent, as opposed to 
variable rent. This entails a difference from current disclosures on 
future lease payments in Note C7. 

The difference between the paid lease payments and the 
reversed rent adjustments in accordance with IFRS 16 amounts to 
SEK 193m and is related to leases where the underlying asset has 
a low value, leases where the term is 12 months or less and leases 
at variable rent.

As Attendo has chosen to apply the full retrospective approach, 
the transition to IFRS 16 will occur on 1 January 2018 and all bal-
ance sheets and income statements as of that date and thereafter 
have been restated. The income statement and balance sheet items 
affected by the transition to IFRS 16 upon implementation, i.e., the 
opening balance on 1 January 2018 and the full year 2018, are 
shown below.

Restated income statement under IFRS 16 

SEKm
Jan – Dec 2018

reported
IFRS 16 

adjustment
Jan – Dec 2018

restated

OPERATING COSTS

Other external costs –2,818 1,081 –1,737

Depreciation, amortisation and 
impairments of tangible and 
intangible assets –207 –784 –991

Operating profit (EBITA) 711 297 1,008

NET FINANCIAL ITEMS

Financial expenses –146 –394 –540

Profit before tax 423 –97 326

Income tax –102 20 –82

Profit for the year from  
continuing operations 321 –77 244

 

Divested operations

Profit for the year from divested 
operations 711 – 711

Net profit for the year 1,032 –77 955

Profit for the year attributable to 
parent company shareholders 1,032 –77 955

C31 Transactions with related parties 

Attendo’s related parties refer to the board members in Attendo’s 
parent company, the Executive Management and close relatives 
of these individuals. Companies in which a significant share of 
capital or votes are held by those individuals, or in which those 
individuals can exercise a significant influence, are also consid-
ered as related parties. 

Attendo had transactions with two related parties, which in all 
material respects consisted of Attendo leasing properties from com-
panies in which these parties are shareholders. These transactions 
do not exist during the full year 2018 but are reported as part of 
the comparable period below. 

Related party transactions had a value of SEK 1m (11) during 
the year. All related-party transactions take place on market terms.

C32 Events after the reporting date

The board of directors announced on 14 February that Cecilia 
Addamshill would be leaving Attendo’s executive management. 
Addamshill remains the deputy business area director of Attendo 
Scandinavia.

C33 Reconciliations of alternative
performance measures 

Return on capital employed1)

SEKm 2018 20171)

Operating profit (EBIT) Rolling 12 months 734 953

Average capital employed

Opening balance

Equity 5,369 4,825

Long-term interest-bearing liabilities 5,223 3,330

Short-term interest-bearing liabilities 65 62

Capital employed at the beginning of  
the period 10,657 8,217

Closing balance

Equity 6,211 5,369

Long-term interest-bearing liabilities 3,254 5,223

Short-term interest-bearing liabilities 2,138 65

Capital employed at the end of the period 11,603 10,657

Average capital employed 11,130 9,437

Return on capital employed (%) 6.6 10.1

Operating Cash flow1)

SEKm 2018 20171)

Cash flow from operating activities 819 899

Investments in tangible assets –284 –267

Divestments of intangible and tangible assets 58 59

Interest received/paid 116 72

Operating Cash flow 709 763

Organic growth
% 2018 2017

Net sales growth 22.4 8.9

Acquired growth 15.4 7.4

Change in currencies 3.4 0.6

Organic growth 3.6 0.9

Working Capital1)

SEKm 2018 20171)

Current assets 4,490 2,090

Cash and cash equivalents –2,896 –475

Current liabilities 4,054 1,994

Liabilities to credit institutions –2,138 –65

Working Capital –322 –314
1) Including divested operations in comparison year.

Definitions of the alternative performance measures are found on 
page 87.
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Parent Company Income Statement

January–December, SEKm Note 2018 2017

Net sales P2 11 11

Personnel costs P3 –22 –24

Other external costs P4, P5 –11 –10

Operating profit –22 –23

Net financial items –9 –4

Profit After Financial Items –31 –27

Group contributions 31 25

Profit before tax 0 –2

Tax P6 0 –

PROFIT FOR THE YEAR 0 –2

Profit for the year corresponds to other comprehensive income for the year.
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Parent Company Balance Sheet

31 December, SEKm Note 2018 2017

ASSETS

Non-current assets

Shares in subsidiaries P7 6,494 6,494

Total non-current assets 6,494 6,494

Current assets

Receivables from Group companies 35 28

Other current receivables 9 1

Cash and cash equivalents 0 0

Total current assets 44 29

TOTAL ASSETS 6,538 6,523

EQUITY AND LIABILITIES 

EQUITY P8

Restricted equity

Share capital 1 1

Total restricted equity 1 1

Non-restricted equity

Share premium reserve 6,602 6,574

Retained earnings –528 –322

Profit for the year 0 –2

Total non-restricted equity 6,074 6,250

TOTAL EQUITY 6,075 6,251

LIABILITIES

Current liabilities

Liabilities to group companies 450 256

Other current liabilities 13 16

Total current liabilities 463 272

TOTAL LIABILITIES 463 272

TOTAL EQUITY AND LIABILITIES 6,538 6,523
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PARENT COMPANY FINANCIAL REPORTS

Parent Company Statement of Changes in Equity

Restricted equity Non-restricted equity

Total equitySEKm Share capital
Share  

premium reserve
Profit/loss 

brought forward

Opening balance 1 January 2017 1 6,517 –94 6,424

Repurchase of own shares – – –33 –33

Dividends paid – – –195 –195

Other items 0 56 – 56

Other comprehensive income – – –2 –2

Closing balance, 31 December 2017 1 6,574 –324 6,251

Opening balance 1 January 2018 1 6,574 –324 6,251

Repurchase of own shares – – – –

Dividends paid – – –204 –204

Share issues 0 28 – 28

Other comprehensive income – – – –

Closing balance, 31 December 2018 1 6,602 –528 6,075
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PARENT COMPANY FINANCIAL REPORTS

Parent Company Statement of Cash Flow

January–December, SEKm 2018 2017

Operating activities

Profit before tax 0 –2

Adjustments for items not included in cash flow –31 –24

Cash flow from operating activities before changes in working capital –31 –26

Cash flow from changes in working capital

Changes in current receivables –9 1

Changes in current liabilities 216 197

Cash flow from operating activities 176 198

Financing activities

Share issue 28 56

Dividends paid –204 –195

Repurchase of own shares – –33

Cash flow from financing activities –176 –172

CASH FLOW FOR THE YEAR 0 0

Opening balance, cash and cash equivalent 1 January 0 0

Closing balance, cash and cash equivalent 31 December 0 0
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Notes to the Parent Company Financial Statements

P1 Critical accounting policies

The parent company, Attendo AB (publ), applies the Annual Ac-
counts Act and RFR 2 Accounting for Legal Entities. RFR 2 requires 
the parent company to adopt the same accounting policies as 
the group (IFRS) where applicable and with the exception of the 
instances indicated below. 

The parent company applied IAS 39 in 2017 and applies IFRS 
9 as of 2018. Reference is made to the accounting policies ap-
plied by the Group for recognition and measurement of financial 
instruments in Note C23.

Basis of preparation of the financial statements
The parent company financial statements are presented in SEKm. 
The financial statements have been prepared according to the cost 
method, which means that investments are recognised at cost and 
dividends are recognised in income. Impairment tests are conduct-
ed annually and impairment losses are recognised if the reduction 
in value is assumed to be of a permanent nature.

Shares and participations 
Shares in subsidiaries are recognised at cost less impairment. Cost 
includes acquisition-related expenses and any additional purchase 
consideration. The need for impairment of investments is tested 
annually or when there is a risk that the book value of investments 
exceeds replacement value.

P2 Net sales

Parent company revenue relates to intragroup services amounting 
to SEK 11m (11).

P3 Salaries and other remuneration

Salaries and other remuneration
SEKm 2018 2017

CEO

Salaries and other remuneration 6 6

Pension costs 2 2

Social costs 2 3

Total 10 11

Other employees

Salaries and other remuneration 5 6

Pension costs 1 1

Social costs 2 3

Total 8 10

Total 18 21

Average number of full-time employees
2018 2017

Women – –

Men 4 4

Total 4 4

For more information about remuneration to senior executives, 
see Note C5, Salaries, other remuneration and social insurance 
expenses.	

P4 Other external costs

Other external costs
SEKm 2018 2017

External services 5 3

Board remuneration 4 4

Other 2 3

Total 11 10

P5 Audit fees

Audit fees
SEKm 2018 2017

PwC

Audit fees 1 1

Other audit assignments – –

Tax advice 1 0

Other services 0 1

Total 2 2

Other companies 2018 2017

Other services 0 0

Total 0 0

Audit fees relate to statutory reporting, that is, the work associated 
with preparing the Audit Report, as well as audit advisory services 
provided in connection with the audit assignment.

P6 Tax

Reconciliation of effective tax
SEKm 2018 2017

Profit before tax 0 –2

Tax according to the Swedish tax rate 0 –

Tax expense 0 –

Attendo AB’s tax deficit amounted to SEK 0m (0) as of 31 Decem-
ber 2018. 
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P7 Shares and participations

Shares in group companies
SEKm 2018 2017

Opening book value 6,494 6,494

Closing book value 6,494 6,494

Shares held 
directly by 
parent company Corp. ID no.

Registered 
office

No. of 
shares

Proportion 
of capital 

and 
votes, %

Book 
value, 
SEK m

Attendo Interna-
tional AB (publ) 556932-5342 Danderyd 66,669,379 100 % 6,494

There are also a number of indirectly owned subsidiaries. A 
detailed list of Group companies can be ordered from Attendo AB, 
Investor Relations.

P8 Equity

Share capital
Share capital as of 31 December 2018 amounted to 
SEK 884,551 (882,066) and the number of shares was 
161,386,592 (160,933,098). Quota value was SEK 0.005 
(0.005). All shares confer equal voting rights.

Distribution of earnings
The following profits in the parent company are at the disposal at 
the AGM:

Distribution of earnings Amounts in SEK

At the disposal of the AGM:

Retained earnings –6,074,427,205

Profit for the year 397,745

Total –6,074,029,460

Allocated as follows:

Amount to be paid to the registered share-holders  
(SEK 0.60 per share)1 96,520,315

Amount to be retained by the parent company 5,977,509,145

Total non-restricted equity in the parent company –6,074,029,460
1) �Calculated on shares outstanding as of 14 February 2019. In accordance with Attendo’s 

dividend policy, the dividend corresponds to 30 percent of net profit from continuing 
operations.

P9 Events after the reporting date

There were no significant events outside regular operations after 
the end of the financial year.
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Board of Directors’ declaration
The Board of Directors and the CEO hereby certify that the 
Consolidated Accounts have been prepared in accordance with 
International Financial Reporting Standards, IFRS, as endorsed by 
the European Union, and that they give a true and fair view of the 
group’s financial position and results of operations. The Annual 
Accounts have been prepared in accordance with generally ac-
cepted accounting principles and give a true and fair view of the 

parent company’s financial position and results of operations. The 
Administration Report of the group and parent company give a true 
and fair view of the progress of the group’s and parent company’s 
operations, financial position and results of operations, and states 
significant risks and uncertainty factors facing the parent company 
and group companies. The undersigned hereby also give Attendo’s 
sustainability report for 2018.
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Auditor’s Report

 Opinions
We have audited the annual accounts and consolidated 
accounts of Attendo AB (publ) for the year 2018. The 
annual accounts and consolidated accounts of the com-
pany are included on pages 40-74 in this document.

In our opinion, the annual accounts have been pre-
pared in accordance with the Annual Accounts Act and 
present fairly, in all material respects, the financial posi-
tion of parent company as of 31 December 2018 and its 
financial performance and cash flow for the year then 
ended in accordance with the Annual Accounts Act. The 
consolidated accounts have been prepared in accordance 
with the Annual Accounts Act and present fairly, in all 
material respects, the financial position of the group as of 
31 December 2018 and their financial performance and 
cash flow for the year then ended in accordance with 
International Financial Reporting Standards (IFRS), as 
adopted by the EU, and the Annual Accounts Act. The 
statutory administration report is consistent with the 
other parts of the annual accounts and consolidated 
accounts.

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance 
sheet for the parent company and the group.

Our opinions in this report on the the annual accounts 
and consolidated accounts are consistent with the con-
tent of the additional report that has been submitted to 
the parent company’s audit committee in accordance 
with the Audit Regulation (537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted 
auditing standards in Sweden. Our responsibilities 
under those standards are further described in the Audi-
tor’s Responsibilities section. We are independent of the 
parent company and the group in accordance with pro-
fessional ethics for accountants in Sweden and have oth-
erwise fulfilled our ethical responsibilities in accordance 
with these requirements. This includes that, based on 
the best of our knowledge and belief, no prohibited ser-
vices referred to in the Audit Regulation (537/2014) Arti-
cle 5.1 have been provided to the audited company or, 
where applicable, its parent company or its controlled 
companies within the EU.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opin-
ions.

Our audit approach
Audit scope
We designed our audit by determining materiality and 
assessing the risks of material misstatement in the con-
solidated financial statements. In particular, we consid-
ered where management made subjective judgements; for 
example, in respect of significant accounting estimates 
that involved making assumptions and considering future 
events that are inherently uncertain. As in all of our 
audits, we also addressed the risk of management over-
ride of internal controls, including among other matters 
consideration of whether there was evidence of bias that 
represented a risk of material misstatement due to fraud.

We tailored the scope of our audit in order to perform 
sufficient work to enable us to provide an opinion on the 
consolidated financial statements as a whole, taking into 
account the structure of the Group, the accounting pro-
cesses and controls, and the industry in which the group 
operates. Our audit can be summarised as follows:

•• For the most significant entities in Sweden, Finland, 
Norway and Denmark including the parent company 
and the consolidation, the audit has encompassed an 
audit of the year-end closing, a limited review of the 
interim report per 30 September, and an assessment 
of key controls related to financial reporting according 
to Attendo’s framework; and 

•• For other reporting units, other analytical audit 
procedures are performed as part of the audit of the 
consolidation. In addition to this, statutory audit 
procedures are performed. The statutory audit has 
in most cases not been finalized prior to signing the 
audit opinion for the group. The outcome of the stat-
utory audits is reported separately to Attendo during 
the fall. Those units are not deemed significant and 
therefore not used as support in the year-end audit of 
the group.  The outcome of the statutory audit is used 
in planning of the audit and to follow up on any sig-
nificant matters noted for any reporting unit regard-
ing financial reporting or internal control. 

During the year, the auditor in charge and members of 
the audit team has visited the Finish operations in order 
to achieve an understanding of the operations in the 
country, impact of the divestment of the health care busi-
ness, and evaluate the compliance to Attendo’s frame-
work for internal control. Furthermore, during the visit 
accounting of acquisitions and purchase price allocations 
were discussed and tested  and a brief review of the 

To the general meeting of the shareholders of Attendo AB (publ), 
corporate identity 559026-7885. 
Report on the annual accounts and consolidated accounts

(This is a translation of the Swedish original. For any interpretation the Swedish version prevail)
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Key audit matter
We refer to Note K1 Significant accounting policies, and 
K29 Divested operations. 

On May 17, Attendo entered into an agreement to divest 
the Finnish health care operations to Terveystale, a leading 
Finnish healthcare company. The health care operation was a 
significant part of Attendos Finnsh operations. The acquisition 
price is 233 MEUR. 

This transaction is the transaction which has, individually, 
had the greatest impact on Attendo’s accounting. Among 
other events, the divested operations have been transferred to 
separate entities, consolidated financial statements have been 
recalculated, so that the divested operations are presented 
on a line in the income statement, “Profit for the period from 
divested operations”, in accordance with applicable account-
ing standards. Furthermore, in connection with the calculation 
of the capital gain a number of assessments have been 
required as regards which assets and liabilities that, from 
a Group perspective, should be allocated to the divested 
operations, as these items have occurred in combination with 
the remaining operations through previous acquisitions and 
other transactions.

Based on the significant impact of the divestment of the 
Finnish healthcare business on the consolidated financial 
statements, the audit of the divestment has comprised a key 
audit matter.

How our audit addressed the Key audit matter
In our audit we have performed, among others, the following 
procedures: 
•• Taken part of the agreement that regulates the divestment, 
in order to ensure that the effect thereof is applied fairly in 
the consolidated financial reports

•• Reviewed Attendo’s recalculation of the account in accord-
ance with IFRS 5, in order to ensure that items recognized 
as divested operations comprise the divested business, and 
that reasonable assessments have been made regarding 
items common with the remaining operations.

•• 	Reviewed the calculation of the capital gain, with a specif-
ic focus on assessing if items are deducted from the capital 
gain in a fair way. 

•• Compared information presented in the Annual Report and 
the presentation in the income statement to the requirements 
of IFRS 5, and found them to be, in all material aspects, in 
compliance.

Based on our audit, no significant observations have been n
oted which have resulted in reporting to the audit committee 

financial reporting based on group reporting principles 
was performed. 

Materiality
The scope of our audit was influenced by our application 
of materiality. An audit is designed to obtain reasonable 
assurance whether the financial statements are free 
from material misstatement. Misstatements may arise 
due to fraud or error. They are considered material if 
individually or in aggregate, they could reasonably be 
expected to influence the economic decisions of users 
taken on the basis of the financial statements.

Based on our professional judgement, we determined 
certain quantitative thresholds for materiality, including 
the overall materiality for the financial statements as a 

whole. These, together with qualitative considerations, 
helped us to determine the scope of our audit and the 
nature, timing and extent of our audit procedures and to 
evaluate the effect of misstatements, both individually 
and in aggregate on the financial statements as a whole.

Key audit matters
Key audit matters of the audit are those matters that, in 
our professional judgment, were of most significance in 
our audit of the annual accounts and consolidated 
accounts of the current period. These matters were 
addressed in the context of our audit of, and in forming 
our opinion thereon, the annual accounts and consoli-
dated accounts as a whole, but we do not provide a sepa-
rate opinion on these matters.

Accounting of the divestment of the Finnish health care business
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Key audit matter
Refer to Note K2 Critical judgements, estimates and assumptions 
and Note K21 Provisions and to the Board of Directors Report. 

Several balances in Attendo’s financial reporting including 
provisions for loss-making contracts are based on assumptions 
and estimates. In addition to goodwill as described below, we 
deem that the most significant item subject to critical assumptions 
is the provision for loss-making contracts. The reason for this is that 
Attendo has druing the year opened new homes with more than 
2 390 beds. Start-up of a new unit can be costly as it may take 
time to occupy a new home. This has affected the 2018 consoli-
dated result which is described in the Management report.  

In cases where a contract is expected to result in future losses, 
a provision for the losses expected to arise after the financial 
statements is required by IAS 37 Provisions, Contingent Liabilities 
and Contingent Assets. Attendo monitors all units every month 
and make judgments and forecast for the future. Based on these 
estimates Attendo assesses if any provision is required. 

As described in the Managements Report, the result in the 
fourth quarter has been charged with increased provisions of 
MSEK 60, referring to discontinuing operations and operations 
that are expected to be loss-making in coming periods.  

In note K21 Provisions Attendo disclosed that that MSEK 195 
has been reserved for such losses. Although this balance in itself 
is not significant in relation to Attendo result, it is our assessment 
that the underlying accounting estimates is a key audit matter of 
our audit.

How our audit addressed  the Key audit matter
In our audit, we have particularly focused on the review of 
management’s assessment of loss-making contracts to ensure 
the completeness, accuracy and valuation and among others 
performed the following audit procedures:
•• Examined Attendo’s monitoring and financial closing proce-
dures to ensure that controls are in place to report provisions 
for loss-making contracts in case it is required in accordance 
with IAS 37 Provisions.

•• Examined on a sample basis Attendo’s calculation basis and 
agreed those to internal reports.

•• Followed up earnings, forecasts and projections regarding 
nursing homes and other units in internal reports with responsi-
ble at Attendo.

•• Assessed Attendo’s principles to make provisions for potential 
losses related to customer contracts to the requirements in IAS 
37 Provisions.

Irrespective of the fact that the valuation for loss-making con-
tracts is effected by an inherent uncertainty, as the valuation is, 
partly, based on assumptions that might change, we conclude 
that Attendo assumptions underlying the provision for loss-mak-
ing contracts arew within an acceptable range.

Management’s assessment regarding provisions for loss-making contracts

AUDITOR’S REPORT

Key audit matter
We refer to Note K2 Critical accounting judgements, estimates 
and assumption, Note K5 Remuneration to the Board of Direc-
tors, senior management and employees, Note K20 Provisions 
for post-employment benefits and Note K24 Other current 
liabilities.

Attendo employs more than 24 000 employees in its subsidi-
aries. The personnel related expenses amounts to some 70% of 
the operating costs. This is thus the most significant cost item in 
Attendos consolidated income statement. The personnel related 
costs consist of both salaries and other remunerations, including 
variable compensation and directly related taxes and social 
charges. The risk partly regards completeness of these items, 
that they are properly calculated, correctly accrued for and 
correctly valued. There is also inherent complexity in processing 
payrolls, which is related to the fact that various groups of em-
ployees are under different employment contracts and collective 
agreements, which gives rise to differences in how the salaries, 
other remunerations and benefits should be calculated. 

Attendo’s internal control framework includes specific controls 
on processing of payroll and personnel costs to ensure that 
proper salaries and remunerations and attributable taxes and 
charges are paid. This is described on page 37 in the Consoli-
dated Financial Statements.

How our audit addressed  the Key audit matter
In order to be able to pay salaries to 24 000 employees on 
a monthly basis, or in some cases more frequently, there must 
be well functioning routines and processes in order to calculate 
and control the salaries and remunerations to be paid.   

Our audit is based on both an evaluation of the internal con-
trols in place, detailed testing of salaries and analytical review 
including computer based analysis of certain balance sheet 
and income statement items for selected significant subsidiaries. 

The basis for the evaluation of internal controls has been 
Attendos internal control framework. The performed test of 
controls and audit of balance sheet and income statement items 
have been performed on a sample basis. Our audit has also 
included for example;
•• Agreeing of significant accruals and/or provisions including 
holiday pay liabilities, accrued salaries, taxes and social 
charges to system-generated support, and calculations and 
estimates by management. 

•• Audited employee related costs using analytical procedures 
with regards to change in costs in the income statement, 
accruals and provisions compared to our knowledge and un-
derstanding and use of computer based transaction analysis. 

Based on our audit, no significant observations have been 
reported to the audit committee. Our overall conclusion is 
that there are appropriate processes and controls in place to 
process and account for employee related expenses.

Routines and processes including accounting of employee related expenses 
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Key audit matter
We refer to Note K2 Critical accounting judgments, estimates 
and assumptions and Note K 12 Intangible assets 

Goodwill and other acquisition related intangible assets, 
including customer relations, amount to MSEK 7,339 per 
December 31, 2018 corresponding to 53% of the total 
assets. The balance is subject to management judgements 
and estimates and due to the significance of the single item it 
is assessed to be a key audit matter.

 The management and the board of directors perform 
annual testing of the amount of goodwill for impairment. This 
annual impairment test aims to conclude if there is any need 
for impairment, in other words to evaluate if book values 
exceeds the fair value according to the test.

The impairment test is based on, approved forecast and 
budgets, by the board of directors, for the coming five years. 
Cash flows for the period thereafter are extrapolated based 
on the business plan. The process is thus dependent on as-
sumptions which significantly impacts the impairment test such 
as sales growth, development of margins and the discount 
rate (WACC).

The fair value according to the impairment test is based on 
the cash flows from the identified cash generating units. Up 
and until July 2018, Attendo’s operations have been organ-
ised in four operating segments. As operations in Scandina-
via have been combined, there are subsequently two cash 
generating units, Scandinavia and Finland, respectively. For 
2018, Attendo will, therefore, in accordance with IAS 36, 
perform the impairment test based on two cash generating 
units, as these reflect how Attendo runs its operations.

Even if a cash generating unit passes the impairment 
test, future developments can lead to departures from the 
assumptions made in the test whereby a need for impairment 
can arise. 

Other acquisition-related intangible assets are subject to 
ongoing amortization. These assets are tested if there is any 
indication that the value of the assets has decreased so that 
an impairment may have arisen.

Attendo’s conclusion, based on the best available informa-
tion by the time of preparing the impairment test, is that no 
impairment of goodwill existed by year-end 2018.

How our audit addressed  the Key audit matter
When testing for impairment of goodwill and other acquisi-
tion-related intangible assets, in order to ensure primarily the 
valuation and accuracy, we have performed audit procedures 
including:
•• With regards to the assessment of the assumptions as 
disclosed in note K 12 Intangible assets as well as that the 
model used are in accordance with IFRS, we used PwC 
valuation experts to test and evaluate the models and meth-
odology used, as well as significant assumptions. 

•• On a sample basis we have tested, verified, evaluated and 
challenged the data used in the calculation versus Attendo’s 
long term plans and where possible external information. 
We have focused on assessed growth rates, margin de-
velopments and discount rate applied per cash generating 
unit. We also followed-up the accuracy and inherent quali-
ty of the Company’s process to prepare business plans and 
financial plans based on the historical outcome.

•• Examined the sensitivity in the valuation for negative chang-
es in key assumptions, that either individually or collectively 
could imply an impairment of goodwill.

•• Assessed that the disclosures provided in the financial 
statements are correct based on the impairment test per-
formed, particularly for information on the sensitivity in the 
valuations. 

•• Compared the disclosures in the annual report to the 
requirement of IAS 36 and found them to be consistent in 
all material aspects.

•• Reviewed Attendo’s assessment of risks that might impact 
operations as described in the section Risks and risk man-
agement in the management report and Note K2 Signifi-
cant judgments, estimates and assumptions for accounting 
purposes

Based on our audit, no significant observations have been 
reported to the audit committee.

Audit of impairment testing of goodwill and other acquisition related intangible assets
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Other information than the annual accounts and 
consolidated accounts
This document also contains other information than the 
annual accounts and consolidated accounts and is found 
on pages 1-27 and pages 81-86. The Board of Directors 
and the CEO are responsible for this other information. 

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do 
not express any form of assurance conclusion regarding 
this other information.

In connection with our audit of the annual accounts 
and consolidated accounts, our responsibility is to read 
the information identified above and consider whether 
the information is materially inconsistent with the 
annual accounts and consolidated accounts. In this pro-
cedure we also take into account our knowledge other-
wise obtained in the audit and assess whether the infor-
mation otherwise appears to be materially misstated.

If we, based on the work performed concerning this 
information, conclude that there is a material misstate-
ment of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the CEO
The Board of Directors and the Managing Director are 
responsible for the preparation of the annual accounts 
and consolidated accounts and that they give a fair pres-
entation in accordance with the Annual Accounts Act 
and, concerning the consolidated accounts, in accordance 
with IFRS as adopted by the EU. The Board of Directors 
and the Managing Director are also responsible for such 
internal control as they determine is necessary to enable 
the preparation of annual accounts and consolidated 
accounts that are free from material misstatement, 
whether due to fraud or error.

In preparing the annual accounts and consolidated 
accounts, The Board of Directors and the Managing 
Director are responsible for the assessment of the compa-
ny’s and the group’s ability to continue as a going concern. 
They disclose, as applicable, matters related to going con-
cern and using the going concern basis of accounting. The 
going concern basis of accounting is however not applied 
if the Board of Directors and the Managing Director 
intends to liquidate the company, to cease operations, or 
has no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the 
Board of Director’s responsibilities and tasks in general, 
among other things oversee the company’s financial 
reporting process.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts 
as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report 
that includes our opinions. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs and generally 
accepted auditing standards in Sweden will always 
detect a material misstatement when it exists. Misstate-
ments can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic deci-
sions of users taken on the basis of these annual accounts 
and consolidated accounts.

A further description of our responsibility for the audit 
of the annual accounts and consolidated accounts is 
available on Revisorsinspektionen’s website 
www.revisorsinspektionen.se/revisornsansvar. This 
description is part of the auditor’s report. 
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Report on other legal and 
regulatory requirements
Opinions
In addition to our audit of the annual accounts and con-
solidated accounts, we have also audited the administra-
tion of the Board of Directors and the CEO of Attendo AB 
(publ) for the year 2017 and the proposed appropriations 
of the company’s profit or loss.

We recommend to the general meeting of shareholders 
that the profit be appropriated in accordance with the 
proposal in the statutory administration report and that 
the members of the Board of Directors and the CEO be 
discharged from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden. Our responsibil-
ities under those standards are further described in the 
Auditor’s Responsibilities section. We are independent of 
the parent company and the group in accordance with 
professional ethics for accountants in Sweden and have 
otherwise fulfilled our ethical responsibilities in accord-
ance with these requirements.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opin-
ions.

Responsibilities of the Board of Directors and the CEO
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the pro-
posal of a dividend, this includes an assessment of 
whether the dividend is justifiable considering the 
requirements which the company’s and the group’s type 
of operations, size and risks place on the size of the par-
ent company’s and the group’s equity, consolidation 
requirements, liquidity and position in general.

The Board of Directors is responsible for the company’s 
organization and the administration of the company’s 
affairs. This includes among other things continuous 
assessment of the company’s and the group’s financial 
situation and ensuring that the company’s organization 

is designed so that the accounting, management of assets 
and the company’s financial affairs otherwise are con-
trolled in a reassuring manner. The CEO shall manage 
the ongoing administration according to the Board of 
Directors’ guidelines and instructions and among other 
matters take measures that are necessary to fulfil the 
company’s accounting in accordance with law and handle 
the management of assets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administration, 
and thereby our opinion about discharge from liability, is 
to obtain audit evidence to assess with a reasonable 
degree of assurance whether any member of the Board of 
Directors or the CEO in any material respect:

•• has undertaken any action or been guilty of any omis-
sion which can give rise to liability to the company, or

•• in any other way has acted in contravention of the 
Companies Act, the Annual Accounts Act or the 
Articles of Association.

Our objective concerning the audit of the proposed appro-
priations of the company’s profit or loss, and thereby our 
opinion about this, is to assess with reasonable degree of 
assurance whether the proposal is in accordance with the 
Companies Act.

Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance 
with generally accepted auditing standards in Sweden 
will always detect actions or omissions that can give rise 
to liability to the company, or that the proposed appro-
priations of the company’s profit or loss are not in accord-
ance with the Companies Act.

A further description of our responsibility for the audit 
of the administration is available on Revisorsnämnden’s 
website: www.revisorsinspektionen.se/rn/showdocu-
ment/documents/rev_dok/revisors_ansvar.pdf. This 
description is part of the auditor’s report.

PricewaterhouseCoopers AB, with Patrik Adolfson as 
the auditor in charge, was appointed auditor of Attendo 
AB (publ) by the general meeting of the shareholders on 
the 12th April 2018 and has been the company’s auditor 
since the 27th October 2015.

AUDITOR’S REPORT

Stockholm 11 March 2019

PricewaterhouseCoopers AB

Patrik Adolfson
Authorised public accountant

Auditor in charge

Eva Medbrant
Authorised public accountant
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The Attendo Share

SHARE PRICE PERFORMANCE AND TURNOVER 

SEK 2018 2017

Closing price 31 December 78.70 87.95

Market capitalisation 31 December, SEKbn 12.7 14.2

Share price performance during the year, % –11 12  

Highest price paid 9 Jan (21 Jun) 91.70 110.50 

Lowest price paid 26 Jul (4 Jan) 72.45 75 

Shares in Attendo were traded during 2018 to a value of 
SEK 3.9 bn, corresponding to a daily average of SEK 16m. 
The volume traded in 2018 corresponds to 30 percent of 
the average number of shares outstanding. Of the total 
volume of shares traded, approximately 80 percent was 
traded on Nasdaq Stockholm. The Attendo share is also 
traded on multilateral trading facilities (MTF) including 
Bats, BOAT and LSE. 

Share capital
The total number of shares in Attendo is was 
161,386,592 by the end of the year (160,933,098). The 
increase from the previous year relates to the exercise of 
warrants in the option program 2015/2018, read more in 
note 5 on page 54–56. Attendo’s holdings of own shares 
amounted to 519,400 shares at year-end, which is why 
the number of outstanding shares as of December 31, 
2018 amounted to 160,867,192. All shares confer equal 
voting rights and equal rights to a share in the compa-
ny’s assets. 

Dividend
Decisions on dividends must be based on Attendo’s 
investment potential and financial position. The divi-
dend policy is to distribute 30 percent of net profit. The 
Board of Directors has decided to propose a dividend of 
SEK 0.60 per share to the AGM 2019, which corresponds 
to 30 percent of net profit excluding profit and capital 
gain from the healthcare operations in Finland. 

Investor relations
The Attendo share is covered by six investment banks. 
For current information about the analysts covering the 
share, refer to Attendo’s website:  
www.attendo.com/content/analysts-0 

The company provides web-based presentations of 
interim reports. Presentations and investor meetings are 
held in Sweden and selected countries in Europe, pri-
marily Finland and the United Kingdom, in conjunction 
with the publication of interim reports. 

SHAREHOLDERS

Name No. of shares
% of shares 

and votes

Nordstjernan AB 25,600,000 15.9

Pertti Karjalainen 22,836,395 14.2

Didner & Gerge Funds 14,131,306 8.8

Swedbank Robur Funds 10,407,999 6.5

Carve Capital AB 8,265,036 5.1

Henrik Borelius 6,040,293 3.8

Elo Mutual Pension Insurance Company 4,800,000 3.0

Norges Bank 3,996,678 2.5

AP2 Fund 3,905,830 2.4

AP3 Fund 2,824,292 1.8

Pareto Global 1,753,288 1.1

Ammy Wehlin 1,526,440 0.9

SEB Investment Management 1,279,590 0.8

Anssi Soila 1,255,455 0.8

Gladiator 1,200,000 0.7

Op Funds 1,195,068 0.7

Catella 1,120,622 0.7

Nordea Investment Funds 759,194 0.5

AMF 724,036 0.5

Handelsbanken Funds 599,000 0.4

Total, 20 largest shareholders 114,220,522 71.0

Other shareholders 46,646,670 29.0

Total shares outstanding 160,867,192 100.0

Source: Euroclear Sweden AB as of 31 December 2018

The Attendo share has been quoted on Nasdaq Stockholm 
since 30 November 2015, when the listing price was SEK 50. 
The share is categorised in the Large Cap and Healthcare 
segment and is traded under the ticker symbol ATT.
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Sustainability  
indicators 2018
Attendo seeks to follow the Nasdaq ESG Reporting Guide 
for reporting of ESG performance indicators. The reported 
indicators represent actual performance or estimations, 
which must as far as possible reflect actual conditions within 
Attendo as a whole.

Focus area Indicators Performance 2018

Facilities use 1,2) Gross floor space controlled by Attendo’s local operations, m2 1) 948,000

Energy usage 2,3) Direct energy consumption, KWh/m2 116

Direct energy consumed annually per FTE, KWh/FTE 6,500

 Total direct energy consumption, MWh 109,600

Indirect energy consumption (purchased mains electricity), MWh 46,200

Greenhouse gas emissions Direct GHG emissions from facilities and vehicles (Scope 1), t 3,600

Electricity indirect GHG emissions (Scope 2), t 6,400

Other indirect GHG emissions (Scope 3), t –

Emissions per EUR revenue, g 9.4

Energy mix, purchased mains electricity 3) Renewable 50 %

Nuclear 27 %

Fossil fuel/peat 23 %

Water usage 4) Thousands m3 819 

Waste management and recycling 4,5) Total waste produced, t 9,700

of which hazardous waste, t 0.97

of which recycled waste, t 3,200

1) �Gross floor area is calculated as the average area per bed as per available data 
(Finland), adjusted for the size of a standard apartment and secondary space in each 
country.

2) �Direct energy consumption refers to building-related energy usage (excluding mains 
electricity), calculated based on available data (Finland). Note that base rent (rent 
excluding heating and water) applies to the majority of leases in Finland. 

3) �Indirect energy consumption and energy mix refer to purchased mains electricity as 
contractually agreed (Sweden) or the grid energy mix (Finland). 

4) �Water usage and waste are calculated based on average water usage and waste 
produced per bed based on available data (Finland). 

5) �Recycled waste refers to waste sorted into categories and weighed (Finland).
Fastigheter Fordon

612

2 971

Facilities Vehicles

612

2,971

Direct GHG emissions, tonnes

Environmental metrics
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Social metrics

Focus area Indicator Performance 2018

Employee gender diversity Total full-time employees (FTE) 16,785

Number of female workers 14,695

Percentage female workers 88 %

Gender diversity in entry and mid-level positions Number of total workers 16,158

Number of female workers 14,157

Percentage of female workers 88 %

Gender diversity in senior and executive-level positions 1) Number of total workers 627

Number of female workers 538

Percentage of female workers 86 %

Age distribution Average age 39

Language Number of languages spoken in care for older people 57

CEO compensation 2) Total pay and benefits including pension and  
social insurance fees

8,423,000 SEK/ 
821,195 EUR

Compensation of full-time employees 3) Mean pay and benefits including social insurance fees 434,912 SEK/ 42,401 EUR

CEO/employee pay ratio 0.05:1

Gender pay ratio Mean male salary 434,501 SEK/ 42,361 EUR

Mean female salary 434,971 SEK/ 42,407 EUR

Pay ratio, female/male +0.11 %

Serious incidents Number of reports under Lex Sarah/Lex Maria and critical 
observations from regional administrations (Finland)  33/7

Number of incidents per 1,000 employees 2

Corporate governance metrics

Focus area Indicator Performance 2018

Board diversity Number of Directors 7

Board seats occupied by women 3

Percentage female directors 43 %

Board independence Board seats occupied by independents 5

Board seats occupied by union representatives 1

Percentage independent directors 71 %

Board committees Number of committees 3

Total committee chairs occupied by women 1

Percentage of committee chairs occupied by women 33 %

Collective bargaining Percentage of FTE covered by collective bargaining agreements 100 %

UN Sustainable Development Goals Direct material impact 6

Some material impact 8

No impact 3

(1) �Senior and executive-level employees include all local managers, regional managers and 
function managers.

(2) �The CEOs during the year were Henrik Borelius (until 28 February), Pertti Karjalainen (1 
March-30 August) and Martin Tivéus (from 1 September). The key figure refers to the total 
cost of CEO compensation.

(3) �Mean pay and benefits to employees refers to the total cost of compensation per FTE.

Totalt Ingångs- och
mellannivå

Ledning 
och chefer

12,5% 12,4% 14,2%

85,8%87,6%87,5%

Total Entry and 
mid-level

Senior and 
executive level

12.5% 12.4% 14.2%

85.8%87.6%87.5%

Under 20 20-29 30-39 40-49 50-59 Över 60
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84 SUSTAINABILITY INDICATORS



85

Operations Corporate governance Financial reports Other information

Five-year summary
2018 2017 2016 * 2015 *  2014  *,1)

Total net sales 10,987 8,977 10,212 9,831 9,045

Growth, % 22.4 8.9 3.9 8.7 6.9

– Net sales Sweden 5,736 5,664 5,481 5,126 4,875

– Net sales Finland 4,620 2,747 4,185 4,225 3,737

– Net sales Norway 424 359 323 264 292

– Net sales Denmark 207 207 223 216 141

Operating profit (EBITA)2) 711 890 1,002 933 822

Operating margin (EBITA), % 6.5 9.9 9.8 9.5 9.1

Operating profit (EBIT)2) 569 780 911 887 807

Operating margin (EBIT), % 5.2 8.7 8.9 9.0 8.9

Profit for the year 321 542 649 286 263

Profit margin, % 2.9 6.0 6.4 2.9 2.9

Return on capital employed, % *, 3) 6.6 10.1 11.4 11.4 11.7

Capital employed *) 11,603 10,657 8,217 7,828 7,796

Operating cash flow *, 2) 709 763 805 765 700

Working capital *, 2) –322 –314 –309 –130 –293

Equity/assets ratio *) 45 42 49 45 26

Net investments 205 193 169 165 164

Earnings per share, basic, SEK 4) 2.00 3.39 4.06 1.79 1.64

Earnings per share, diluted, SEK 4) 2.00 3.38 4.05 1.79 1.64

Equity per share, basic, SEK*, 4) 38.71 33.60 30.19 26.37 16.06

Equity per share, diluted, SEK*, 4) 38.65 33.44 30.10 26.36 16.06

Average no. of outstanding shares basic, thousands 4) 160,455 159,784 159,956 160,000 160,000

Average no. of outstanding shares diluted, thousands4) 160,702 160,544 160,405 160,083 160,000

No. of outstanding shares at end of period, thousands 4) 160,867 160,412 159,800 160,000 160,000

Average no. of employees 16,745 14,341 14,824 14,512 14,214

Total net sales 10,987 8,977 10,212 9,831 9,045

– own operations 8,759 6,764 6,327 5,589 4,829

– outsourcing operations 2,228 2,213 3,108 3,236 3,149

– staffing operations – – 777 1,006 1,067

* Including divested operations

1) Financial information for the year 2014 is based on Attendo’s combined financial reports.
2) Alternative Performance Measure, refer to page 87 for definitions
3) �From 2016 return on capital employed is calculated based on EBIT. To improve comparison, the comparable periods previously calculated on EBITA have been restated.
4) See page 58 for the calculation of average number of shares in the calculation of Earnings per share.
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Quarterly summary
Amounts in SEKm Q4 2018 Q3 2018 Q2 2018 Q1 2018 Q4 2017 Q3 2017 Q2 2017 Q1 2017

Net sales 2,818 2,802 2,743 2,624 2,457 2,220 2,189 2,111
Other operating income 12 4 3 5 6 2 6 3
Total revenue 2,830 2,806 2,746 2,629 2,463 2,222 2,195 2,114

OPERATING COSTS

Personnel costs –1,862 –1,781 –1,871 –1,761 –1,668 –1,443 –1,511 –1,417
Other external costs –821 –682 –696 –619 –567 –470 –466 –428
Amortisation, depreciation and impairment of 
tangible and intangible assets –49 –46 –51 –61 –40 –32 –32 –30
Operating profit (EBITA)1) 98 297 128 188 188 277 186 239
Operating profit (EBITA margin) 3.5% 10.6% 4.7% 7.2% 7.7% 12.5% 8.5% 11.3%

Amortisation and impairment of  
acquisition-related intangible assets –36 –37 –36 –33 –30 –27 –28 –25
Operating profit (EBIT)1) 62 260 92 155 158 250 158 214
Operating margin (EBIT margin) 2.2% 9.3% 3.4% 5.9% 6.4% 11.3% 7.2% 10.1%

Net financial items –38 –35 –39 –34 –23 –21 –16 –17
Profit before tax 24 225 53 121 135 229 142 197

Tax –6 –54 –13 –29 –37 –50 –31 –43
Profit for the period from continuing  
operations 18 171 40 92 98 179 111 154

Divested operations

Profit for the period from divested operations  605 38 31 37 37 44 30 27
NET PROFIT FOR THE YEAR* 623 209 71 129 135 223 141 181

Profit margin, % 0.6 6.1 1.5 3.5 4.0 8.1 5.1 7.3
Tax rate, % –25.0 –24.0 –24.5 –24.0 –27.4 –21.8 –21.8 –21.8
Earnings per share, basic, SEK2) 0.11 1.07 0.25 0.57 0.61 1.12 0.69 0.96
Earnings per share, diluted, SEK2) 0.11 1.06 0.25 0.57 0.61 1.11 0.69 0.96
Average number of shares, basic2), thousands 160,577 160,414 160,414 160,413 159,816 159,719 159,801 159,800
Average number of shares, diluted2), thousands 160,736 160,592 160,722 160,748 160,477 160,629 160,763 160,466

Net sales per contract model
Net sales, own operations 2,302 2,233 2,168 2,056 1,901 1,661 1,646 1,557
Net sales, outsourcing 516 569 575 568 556 559 543 554

Net sales by country
Net sales Sweden 1,396 1,441 1,452 1,448 1,437 1,432 1,419 1,376
Net sales Finland 1,255 1,201 1,133 1,030 878 646 628 595
Net sales Norway 112 109 106 97 105 85 84 85
Net sales Denmark 55 51 52 49 37 57 58 55

Own operations
Units in operation 585 584 583 557 534 422 388 373
Beds in operation 15,684 15,343 15,064 13,812 13,262 10,378 9,550 9,249
Beds under construction 2,462 2,519 2,463 2,828 2,903 2,757 2,378 2,159
Home care customers 10,500 10,490 10,610 11,350 12,370 13,370 11,880 11,600

Outsourcing
Units in operation 96 99 99 103 102 106 101 100
Beds in operation 2,995 3,247 3,301 3,420 3,396 3,495 3,457 3,462
Home care customers 1,020 980 960 970 920 960 670 670

Growth 14.7 26.2 25.3 24.3 15.1 6.0 7.9 6.7
Organic growth1) 4.5 4.1 2.9 2.8 –0.7 1.7 1.2 1.5
Acquired growth 7.2 17.3 18.8 19.3 15.8 4.2 5.1 4.2
Changes in currencies 3.0 4.8 3.6 2.2 0.0 0.1 1.6 1.0
1)  Alternative Performance Measure, refer to page 87 for definitions.
2) See page 58 for the calculation of average number of shares in the calculation of Earnings per share.
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Financial ratios

Acquired growth
Increase in net sales related to companies 
or operations acquired the last 12 months. 

Capital employed
Equity plus interest-bearing liabilities.

Earnings per share
Profit for the period in relation to the average 
number of shares outstanding. 

Equity/asset ratio 
Equity as a percentage of total assets. 

Equity per share
Equity in relation to the average number of 
shares outstanding. 

Liquid funds
Cash/cash equivalents, short term investments 
and derivatives with a positive fair value. 

Net debt (alternative performance 
measure)
Net debt is a way to describe the Group’s 
indebtedness and its ability to repay its debt 
with cash if all debts were cancelled today. 
Net debt is defined as interest bearing 
liabilities and provisions for post-employment 
benefits less liquid funds. See page 41 for a 
reconciliation of net debt.

Net debt to equity ratio
Net debt as a percentage of total equity. 

Net investments
Net of investments and disposals of intangible 
and tangible assets excluding acquisition 
related assets. Investments and disposals of 
assets held for sale are not included in Net 
investments

Number of shares
In order to facilitate comparisons, all key 
measures in the comparable periods have 
been calculated based on the number of 
shares after the listing. 

Operating cash flow (alternative 
performance measure)
Operating cash flow is a measure of the cash 
generated by the Group in its ongoing oper-
ations. The measurement is defined as cash 
flow from operating activities with adjustment 
from investments and divestments of intangible 
and tangible assets and paid and received 
interest. See note C31 for a reconciliation of 
the measure.

Operating margin (EBIT) 
Operating profit (EBIT) as a percentage of net 
sales.

Operating margin (EBITA) 
Operating profit (EBITA) as a percentage of 
net sales

Operating profit (EBIT) (alternative 
performance measure)
Attendo uses operating profit (EBIT) as an inter-
nal key figure as it shows the development of 
the ongoing operations regardless of funding. 
It is defined as profit before net financial items 
and income tax. See the consolidated income 
statement for a reconciliation of EBIT.

Operating profit (EBITA) (alternative 
performance measure)
Operating income (EBITA) is used as a key 
figure since it shows the development of the 
ongoing operations without influence from 
depreciation and amortization of intangible 
assets from acquisitions and regardless of 
funding. Operating profit (EBITA) is defined as 
profit before amortisation of acquisition-relat-
ed intangible assets, net financial items and 
income tax. See the consolidated income 
statement for a reconciliation of EBITA.

Organic growth (alternative  
performance measure)
To show the underlying development of sales 
cleared for acquisitions and currency effects 
organic growth has been reported. The meas-
urement is defined as increase of net sales 
excluding acquisitions and currency effects. 
See note C31 for a reconciliation of Organic 
growth.

Profit for the period
Profit/loss for the period attributable to parent 
company shareholders. 

Profit margin
Profit for the period as a percentage of net 
sales. 

Return on capital employed  
(alternative performance measure)
Attendo has chosen to report the return on 
capital employed as it shows profitability 
after taking into account the amount of capital 
used. Operating profit (EBIT) is defined  as 
Operating profit (EBIT) rolling 12 months as a 
percentage of average capital employed.See 
note C31 for a reconciliation of the ratio.

Working capital (alternative  
performance measure)
Working capital is an important key to 
optimizing cash generation. It is defined as 
current assets less liquid funds and inter-
est-bearing assets, less short-term liabilities and 
non-interest-bearing provisions. Assets and 
liabilities held for sale are excluded from the 
working capital. See note C31 for a reconcili-
ation of Working Capital. 

Definitions of key figures and 
alternative performance measures

Terminology relating  
to operations

Existing unit
Unit in operation >12 months.  

New unit
Unit in operation <12 months. 

Sustainability definitions

Code of Conduct
Formal guidelines for how a company’s values 
must be implemented in practice. 

Environmentally hazardous waste
Waste that must, according to national law, be 
managed by an authorised waste manage-
ment firm.

Environmental management system
A structured approach to improving and 
streamlining the company’s environmental 
work. 

Human rights
Human rights are enshrined in public inter-
national law and originate in international 
agreements. These agreements govern the 
relationship between the state and individuals 
and establish that all people, regardless of 
country, culture and context, are born free and 
equal in dignity and rights.

Significance assessment
Identification of the company’s most significant 
issues from the social, financial and environ-
mental perspectives. The most significant issues 
are those concerning which stakeholders have 
the highest expectations and those where the 
business has the greatest impact on others.

Stakeholders
Groups of people who are involved in and/or 
have a financial interest in a business.

Stakeholder dialogue
Dialogue with stakeholders within and 
outside the company aimed at identifying the 
expectations of various groups concerning the 
business. 
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Annual General Meeting
Attendo’s AGM will be held at 5.00 p.m. on Thursday,  
11 April 2019 at Restaurant Bra Mat, Danderyd, Sweden. 

Participation
Shareholders that wish to participate in the AGM should be 
entered in the share register maintained by Euroclear Sweden AB 
by Friday, 5 April 2019 and secondly notify the company by no 
later than Friday, 5 April 2019.   

Notification
Notification to the AGM is possible via:  
•• Attendo’s website: Attendo.com
•• Telephone: +46 (0)771 24 64 00
•• Mail: Computershare AB ”Attendo AB’s annual general  
meeting”, Box 610, 182 16 Danderyd, Sweden.

In their notifications, shareholders must state their name, personal 
or corporate identity number, address, phone number, and any 
assistants. If participation is via proxy, this should be submitted in 
good time prior to the meeting. Proxy forms are available in Swed-
ish and English on the group’s website: attendo.com. 

Nominee-registered shares 
In order to participate at the meeting, in addition to notifying the 
company of their participation in the meeting, shareholders with 
nominee-registered holdings must temporarily register in the share 
register in their own names (known as voting right registration) in 
order for this registration process to be complete on 5 April 2019, 
shareholders should contact their bank or nominee in good time 
prior to this date.

Dividends  
Attendo’s dividend policy is to pay dividends of 30 percent of net 
profit.

The Board of Directors proposes a dividend of SEK 0.60  per 
share for the financial year 2018, which corresponds to a divi-
dend of SEK 97m. The proposed dividend corresponds to approx-
imately 30 percent of net profit. The record date for the dividends 
is proposed to be 15 April 2019. The dividend is scheduled for 
payment on 18 April 2019.

Financial calender 2019
11 April 2019	 Annual General Meeting

3 May 2019	 Interim Report January–March

19 July 2019	 Interim Report April–June

24 October 2019	 Interim Report July–September 

Contacts
CFO Fredrik Lagercrantz,  
telephone +46 (0)8 586 252 00

Communication and IR Director Andreas Koch,  
telephone +46 (0)70 509 77 61
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This report is an English translation of a Swedish original. If there are 
differences between the Swedish and the English version, the Swedish 
version will prevail.
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