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BOARD OF DIRECTORS’  
REPORT
The Board of Directors and the Chief Executive Officer of Attendo AB (publ), 
corporate ID no. 559026-7885, with its registered office in Danderyd, Sweden, 
hereby present the annual accounts and consolidated accounts for the  
financial year 2021.

Operations 
Attendo is the leading private provider of care services in the 
Nordics. The company operates in Sweden, Finland and Den-
mark. Attendo is the largest private provider of care for older 
people in Sweden and Finland. Attendo is a locally based com-
pany with more than 700 units in operation and about 27,000 
employees. With the vision of empowering the individual 
Attendo provides services within care for older people, care for 
people with disabilities and care for individuals and families.

Attendo conducts business through two business areas, 
Attendo Scandinavia and Attendo Finland. Attendo provides 
care and health care under two contract models: 

Own operations, where Attendo provides services in units/
premises controlled by the company or provides home care in 
customer choice models. Attendo has own units within care for 
older people, people with disabilities, social psychiatry and care 
for individuals and families.

Outsourcing operations, where Attendo provides services in 
publicly controlled units/premises or provides home care ser-
vices under contract. Attendo has outsourced units for care for 
older people, people with disabilities, individuals and families.

Municipalities are typically Attendo's contracting authori-
ties, but contract types and duration of contracts vary depend-
ing on the contract model and service offering. Own operations 
are normally based on framework agreements and outsourcing 
operations are based on outsourcing contracts, following a ten-
der process. The contract period is typically two to five years. 

Financial overview 
Net sales and operating profit 
Net sales for the year increased by 4.7 percent to SEK 12,867m 
(12,288). Adjusted for currency effects, net sales increased by 
6.6 percent. Organic growth accounted for 4.4 percent and the 
net change due to acquisitions and divestments was 2.2 per-
cent. Organic growth is attributable mainly to higher net sales 
in Attendo Finland, particularly in care for older people. The 
pandemic has had significant negative impact on Attendo Scan-
dinavia’s business. 

Lease adjusted operating profit (EBITA)1 amounted to SEK 
400m (375). The lease adjusted operating margin (EBITA)1 was 
3.1 percent (3.1). Attendo Finland’s profit increased overall and 
in all service offerings, while Attendo Scandinavia’s profit 
decreased. The net effects of the pandemic on profit for the year 

is estimated to SEK -80 million (-120). Increased costs and 
negative profit due to loss of revenue were partially offset by 
SEK 81 million in public compensation that Attendo received 
during the period for additional costs due to the Covid pan-
demic attributable to 2020. In relation to the comparison year, 
profits were negatively affected by a total of SEK 96m conse-
quent upon a number of effects of a non-recurring nature: addi-
tional recovery days in 2021, SEK 15m; compensation to prop-
erty owners in 2021, SEK 20m; the leap day in 2020, SEK 20m; 
and a capital gain in 2020, SEK 41m. 

Effects on operating profit (EBITA)1 related to IFRS 16 
amounted to SEK 436m (422). The increase is attributable to 
rental contracts in new homes. 

Operating profit (EBITA)1 amounted to SEK 836m (797)  
and the operating margin was 6.5 percent (6.5). Adjusted for 
currency effects, operating profit (EBITA)1 was SEK 846m. 

Operating profit (EBIT) excluding items affecting compara-
bility amounted to SEK 755m (673), corresponding to an oper-
ating margin (EBIT) excluding items affecting comparability of 
5.9 percent (5.5). The change is attributable to the same factors 
as described above, as well as lower amortisation of acquisition-
related intangible assets.

Items affecting comparability refer to the impairment of 
goodwill and right-of-use assets related to operations in  
Finland. Impairment losses were taken in Q2 2020 on goodwill 
and right-of-use assets, which reduced profit for the compari-
son year by SEK -955m. 

Operating profit (EBIT) amounted to SEK 755m (-282), cor-
responding to an operating margin (EBIT) of 5.9 percent (-2.3).

Attendo opened 13 homes during the year with a total of 832 
beds, discontinued 500 beds and began construction on five 
homes with a total of 231 beds.

Net financial items
Net financial items amounted to SEK -652m (-644), including 
net interest expense of SEK -36m (-57). Interest expense 
related to the lease liability for real estate in accordance with 
IFRS 16 amounted to SEK -581m (-559).

Income tax 
Income tax for the year amounted to SEK -44m (22), corre-
sponding to a tax rate of 42.7 percent (20.9), adjusted for the 
impairment of goodwill in the comparison year.

1) Excluding items affecting comparability
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Profit and earnings per share
Profit for the year was SEK 59m (-904), corresponding to basic 
and diluted earnings per share for shareholders in the parent 
company of SEK 0.35 (-5.63). Adjusted earnings per share after 
dilution were SEK 1.48 (1.43).

Five-year summary 
SEKm 2021 2020 2019 2018 2017 2, 3

Net sales 12,867 12,288 11,935 10,987 8,977
Lease adjusted operating 
profit (EBITA)1, 5 400 375 441 711 –
Lease adjusted operating 
margin (EBITA), %1, 5 3.1 3.1 3.7 6.5 –

Operating profit (EBITA)1, 5 836 797 812 1,008 890
Operating margin (EBITA), 
%1, 5 6.5 6.5 6.8 9.2 9.9

Profit (-loss) for the year 59 -904 81 955 542

Profit margin, % 0.5 -7.4 0.7 8.7 6.0

Capital employed 4 18,835 17,855 18,186 19,063 10,657

Free cash flow 1, 4 249 428 196 593 691
Earnings per share diluted, 
SEK 0.35 -5.63 0.51 1.52 3.38
Adjusted earnings per 
share diluted 1, SEK 1.48 1.43 1.71 – –

1) 	See page 109 for definitions of alternative performance measures.
2) Including divested operations
3) �Figures for the comparison year 2017 have not been restated according  

to IFRS 16.
4) Including divested operations 2017-2018 
5)	Operating profit excluding items affecting comparability for 2020

Cash flow 
Free cash flow was SEK 249m (428) for the year, of which 
changes in working capital amounted to SEK -72m (246). 

Cash flow from operating activities was SEK 1,378m (1,645). 
Cash used for net investments in non-current assets was SEK 
-151m (-319) and cash flow from assets and liabilities held for 
sale amounted to SEK 2m (196). Business acquisitions reduced 
cash flow by SEK -263m (-114). Divestment of subsidiaries 
reduced cash flow by SEK -1m (-22). Cash flow from investing 
activities thus amounted to SEK -413m (-259). 

Cash flow from financing activities was SEK -1,176m (-1,172). 
Bank loans of SEK -300m (-475) were repaid during the year. 
Total cash flow amounted to SEK -211m (214).

Financial position 
Equity attributable to shareholders in the parent company 
amounted to SEK 4,932m (4,849) as of 31 December 2021, rep-
resenting diluted equity per share attributable to shareholders 
in the parent of SEK 30.65 (30.13). Net debt amounted to SEK 
13,366m (12,268). Lease adjusted net debt, excluding lease lia-
bility for real estate, amounted to SEK 1,590m (1,573). 

Financial position
SEKm 31 Dec 2021 31 Dec 2020

Interest-bearing liabilities 13,877 12,976
Provisions for post-employment benefits 2 8

Cash and cash equivalents -513 -716

Net debt 13,366 12,268
Lease liability real estate -11,776 -10,695

Lease adjusted net debt1) 1,590 1,573

1) Alternative performance measure. Refer to page 109 for definitions.

Interest-bearing liabilities as of 31 December 2021 amounted to 
SEK 13,877m (12,976). Attendo had cash and cash equivalents 
as of 31 December 2021 of SEK 513m (716) and SEK 1,665m 
(1,800) in unutilised credit facilities.

Net debt/EBITDA amounted to 6.2 (6.0). Lease adjusted net 
debt/lease adjusted EBITDA was 2.6 (2.6).

An option was exercised in the fourth quarter to extend the 
due date for existing loan agreements from 25 November 2022 
to 25 November 2024. 

Attendo has during the year performed a test of potential 
impairment of reported goodwill. The impairment test con-
cluded that there is no need for impairment. 

Items affecting comparability
In the comparison year Attendo impaired goodwill in the Finn-
ish business of SEK 821m as a consequence of the Covid situa-
tion. In addition, an impairment loss of SEK 134m was taken on 
right-of-use assets in Finland in the comparison year. Impair-
ments of goodwill and right-of-use assets last year has been 
reported as items affecting comparability.

Financial performance by business area Scandinavia

SEKm
Jan-Dec  

2021
Jan-Dec  

2020

Net sales 6,037 6,027

Lease adjusted EBITA 11 428 481

Lease adjusted EBITA margin %1) 7.1 8.0

Operating profit (EBITA)1 611 658 

Operating margin (EBITA), %1 10.1 10.9

1) 	Alternative performance measure. See page 109 for definitions.

Net sales in Attendo Scandinavia amounted to SEK 6,037m 
(6,027), corresponding to a change of 0.2 percent. The divest-
ment of the Norwegian operations in Q3 2020 reduced net 
sales by about SEK 190m. Adjusted for the divestment and cur-
rency effects, the change was 3.4 percent. Organic growth was 
negatively affected by the pandemic, ended outsourcing con-
tracts and home care operations. Occupancy in homes was 
lower in 2021 than in 2020. 

Lease-adjusted EBITA amounted to SEK 428m (481), corre-
sponding to a lease adjusted operating margin of 7.1 percent 
(8.0). Effects of the pandemic had an estimated net impact on 
profit of just over SEK -80m (-120) during the year, which 
includes SEK 62m in compensation for certain additional costs 
attributable to the Covid pandemic in 2020. The profit was neg-
ativelt affected by costs of nursing homes opened in 2020 and 
2021, as occupancy is initially low. A historically high number 
of homes were opened in 2021 and 2020. 

In relation to the comparison year, profit was negatively 
affected by non-recurring items of SEK 86m in total, comprised 
of additional recovery days in Q2 2021, SEK 15m; compensation 
to property owners inQ1 2021, SEK 20m; the leap day in Q1 2020, 
SEK 10m; and a capital gain in Q2 2020, SEK 41m. Profit in home 
care operations improved compared to the comparison year.

Effects on operating profit related to IFRS 16 amounted to 
SEK 183m (176). The increase is attributable to rental contracts 
in new nursing homes. 

Operating profit (EBITA) amounted to SEK 611m (658),  
corresponding to an operating margin (EBITA) of 10.1 percent 
(10.9). The decrease is attributable to the same factors described 
above for lease adjusted EBITA. 
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Finland 

SEKm
Jan-Dec  

2021
Jan-Dec  

2020

Net sales 6,830 6,261

Lease adjusted EBITA1 43 -45

Lease adjusted EBITA margin, % 1 0.6 -0.7

Operating profit (EBITA)1 296 200

Operating margin (EBITA), %1 4.3 3.2

1) 	Alternative performance measure. See page 109 for definitions.

Net sales in Attendo Finland amounted to SEK 6,830m (6,261) 
corresponding to growth of 9.1 percent. Adjusted for currency 
effects, net sales increased by 12.8 percent. The growth is 
attributable mainly to higher net sales in care for older people 
as a result of an increase in beds sold, acquisitions and price 
increases. The total price increases correspond to about 3 per-
cent of total net sales. Occupancy in homes was higher than in 
the comparison year. Attendo Finland has closed several homes 
since the comparison year.

Lease adjusted EBITA1 amounted to SEK 43m (-45) and the 
lease adjusted EBITA margin1  was 0.6 percent (-0.7). The  
profit increase is due to improved profit in care for older people 
and care for people with disabilities arising from more sold beds 
and price effects. Price increases in care for older people were 
partially offset by higher operating costs arising from more the 
new law that came into force in 2020, annual wage and cost 
inflation and higher personnel costs in the second half due to 
staff shortage. In relation to the comparison year, profit was 
negatively affected by SEK 10m due to the leap day in 2020. Net 
Covid-related effects on profit are estimated to be marginal for 
the full years 2021 and 2020, but profit fell sharply in the latter 
half of Q4 2021 due to higher sick leave. Lease adjusted operat-
ing profit increased in Attendo Finland in all service offerings. 

Effects on operating profit related to IFRS 16 amounted to 
SEK 253m (245). The increase is attributable to rental con-
tracts in new homes. 

Operating profit (EBITA)1  increased to SEK 296m (200) and 
the operating margin (EBITA)1  rose to 4.3 percent (3.2). The 
increase is attributable to the same factors as described above 
for lease adjusted EBITA 1 and effects related to IFRS 16.  
Currency effects amounted to SEK -10m.

 
Market 
Demand for Attendo’s offering in care for older people in own 
operations in Sweden began to recover in 2021 after a very weak 
year that was profoundly affected by the pandemic. Demand for 
nursing home beds remained muted in early 2021 before the vac-
cination programme had been carried out. Demand returned to 
the pre-pandemic rate in the second half of 2021. In spite of the 
recovery in demand, occupancy for Attendo and the market is 
clearly lower than before the pandemic in Sweden. 

Attendo estimates that construction started on about 1,800 
beds in care for older people in Sweden during 2021 and that pri-
vate providers accounted for about 30 percent of these. 

Contracted volumes in the outsourcing market in care for 
older people amounted to about SEK 700m, down about 25 
percent since 2020. Contracted volumes in the outsourcing 
market in care for people with disabilities amounted to about 
SEK 300m, nearly double that of 2020, measured as sales 
under renegotiated contracts. 

Demand was stable in own operations in Finland in 2021. The 
impact of the pandemic in 2020 and 2021 was significantly less 
severe than in Sweden and occupancy in Attendo homes in the 
Finnish market is consequently higher. 

There is still a substantial need for care workers and the 
shortage will worsen in pace with the staged implementation of 
the higher staffing requirements. The number of new projects 
has decreased in recent years. Attendo estimates that construc-
tion began on about 1,100 beds in care for older people, care for 
people with disabilities and in social psychiatric care, which is 
on par with 2020. Private providers accounted for about 85 
percent of the new beds. The number of new projects is 
expected to remain low in the next few years. 

A new law on staffing in nursing homes took effect in Finland 
in October 2020. Among else, the law regulates how staffing 
should be calculated and entails a general increase in the staffing 
ratio from 0.5 care workers per resident to 0.7 once fully imple-
mented. The first two stages of the increase have been imple-
mented and the final stage from 0.6 to 0.7 care workers per resi-
dent will take place in April 2023. The Finnish state is responsi-
ble for ensuring that local authorities receive the necessary fund-
ing to implement the new law. Private providers must negotiate 
with each county or municipality, which entails uncertainty 
about how compensation to private providers will be calculated. 
Costs related to the new law, such as hiring of new employees, 
are incurred some time ahead of the each stage, meaning that it 
is compensation will lag behind to a certain extent. 

Risks and uncertainties 
All business requires companies to take risks in various forms 
and to various extents. Risk management, defined as the work 
involved in identifying, managing and monitoring risks, is an 
important part of Attendo’s strategy and operations. Attendo 
takes a structured approach to managing risks, based on a 
framework that covers industry and market risks, operational 
risks and financial risks. External risks related to the condi-
tions for private companies to operate care businesses, politi-
cal risks, regulatory risks and reputational risks. Operational 
risks refer to risks directly linked to Attendo’s operations, such 
as occupancy, pricing and access to skilled employees.  
Financial risks are related to factors including access to capi-
tal, exchange rates, interest rates and liquidity. 

In the drive to further develop Attendo, external risks, 
operational risks and financial risks are assessed in the light of 
Attendo’s strategy and financial targets.

The Covid pandemic remains a significant risk for Atten-
do, with serious impact on Attendo’s business and financial 
performance. The most significant effects of the pandemic are 
decreased occupancy and increased personnel costs due to 
high sick leave among employees.

A comprehensive care reform is ongoing in Finland. One 
of the aspects of the reform is that staffing requirements have 
been increased in several steps and are planned to increase 
further in 2023. Higher staffing requirements entail higher 
costs for all providers. Private providers must negotiate with 
each local authority or county on price compensation for 
staffing changes, which entails an uncertainty. Costs also arise 
before each stage (staffing requirements) comes into force and 
there is consequently a lag before compensation is received. 

Staff provision in Finnish care for older people is generally-
1) Excluding items affecting comparability
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strained and the shortage of care workers has been exacerbat-
ed by the reform and the effects of the pandemic.

Risks and a description of Attendo’s risk management are 
presented in more detail on pages 52–55. 

Seasonal variations 
Attendo’s profitability is affected by factors including seasonal 
variations, weekends and national public holidays. For Atten-
do, public holidays and weekends have a negative effect on 
profitability mainly due to wage compensation for unsocial 
working hours. For example, profitability is affected by Easter 
in either the first or second quarter, depending on the quarter 
in which Easter falls, while the first and fourth quarters are 
affected by the Christmas and New Year’s holidays. The leap 
day positively affects net sales and profit because the majority 
of net sales are based on days while the majority of costs are 
based on monthly periods. 

Acquisitions and divestments
Acquisitions 
The group completed a number of minor acquisitions during the 
year. Refer to Note C29 Acquisitions and Note C32 Divested oper-
ations for more information about all acquisitions during the year.

Divestments
As of 1 July, Attendo had divested one home in social psychiatry. 
The divestment resulted in a capital loss of SEK 12m. 

Employees
The average number of full-time equivalent employees was 
19,041 (18,178) of whom 15,894 women (15,268). Attendo seeks 
to offer good working conditions and the potential for personal 
development. This means that we respect and comply with 
labour market legislation, agreements, safety requirements and 
other regulations governing operations. For more information 
about Attendo’s employees, see “Empowered employees” on 
page 28 and Note C5, Information on board members, senior 
executives and employees. 

Organisational changes
Ulrika Eriksson took over as Business Area Director for 
Attendo Scandinavia on 1 January 2021, whereupon she 
became a member of executive management for Attendo AB.

Attendo’s nomination committee has decided to nominate Ulf 
Mattsson to succeed Ulf Lundahl as board chair of Attendo at 
the annual general meeting on 26 April 2022. Ulf Lundahl has 
notified the nomination committee that he declines re-election. 

Policy for remuneration to executive management 
The following policy for remuneration to executive manage-
ment was adopted by the 2020 annual general meeting. From 
2021, the ability to pay variable remuneration is not used. For 
further information, see note C5 (information on Board mem-
bers, senior executives and employees) on pages 76–78. 

Guidelines adopted by the general meeting
These principles for remuneration shall apply to Attendo's 
executive management. The guidelines are forward-looking, 
i.e. they are applicable to remuneration agreed, and amend-
ments to remuneration already agreed, after adoption of the 

guidelines by the Annual General Meeting 2020. These guide-
lines do not apply to any remuneration decided or approved by 
the general meeting.

Remuneration under employments subject to other rules 
than Swedish may be duly adjusted to comply with mandatory 
rules or established local practice, taking into account, to the 
extent possible, the overall purpose of these guidelines.

The guidelines’ promotion of the company’s business 
strategy, long-term interests and sustainability
Attendo’s business strategy, in short, is to provide and develop 
high-quality care, mainly by the establishment of care homes 
in own operations. Attendo’s offer includes care services for 
elderly people, people with disabilities, social psychiatry and 
care for individuals and families.

Care is highly important to customers, relatives, employees, 
as well as the society as a whole. The demographic trend indi-
cates a sharp increase in the population aged 85+ in Attendo’s 
markets in the next 15 years. For a company like Attendo, the 
key for long-term success is the ability to provide high and sta-
ble quality with satisfied customers, well-supported relatives 
and with competent and committed employees.

A prerequisite for the successful implementation of the com-
pany’s business strategy and safeguarding of its long-term 
interests, including its sustainability, is that the company is 
able to recruit and retain qualified personnel. To this end, it is 
necessary that the company offers competitive remuneration. 
These guidelines enable the company to offer the executive 
management a competitive total remuneration. 

Performance criteria for variable remuneration and 
the company’s business strategy
Long-term share-related incentive programs have been imple-
mented in the company. Such programs have been resolved 
by the general meeting and are therefore excluded from these 
guidelines. The long-term share-related incentive programs 
proposed by the Board of Directors for approval by the Annual 
General Meeting 2020, including one directed to the executive 
management, are excluded for the same reason.

The performance criteria used to assess the outcome of the 
long-term share-related programs are distinctly linked to the 
business strategy and thereby to the company’s long-term value 
creation, including its sustainability. At present, these perfor-
mance criteria comprise long-term financial results (EBITA) 
and the programs are conditional upon a holding period of sev-
eral years. Variable cash remuneration covered by these guide-
lines shall aim at promoting the company’s business strategy 
and long-term interests, including its sustainability.

Types of remuneration, etc.
The remuneration shall be on market terms and may consist of 
the following components: fixed cash salary, variable cash 
remuneration, pension benefits and other benefits. Addition-
ally, the general meeting may – irrespective of these guidelines 
– resolve on, among other things, share-related or share 
price-related remuneration.

The satisfaction of criteria for awarding variable cash remu-
neration shall be measured over a period of one or several years. 
For the CEO, the variable cash remuneration may amount to not 
more than 75 percent of the total fixed cash salary under the 
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measurement period for such criteria. The variable cash remu-
neration to other members of the executive management may 
amount to not more than 50 percent, correspondingly. 

Further variable cash remuneration may be awarded in 
extraordinary circumstances, provided that such extraordinary 
arrangements are limited in time and only made on an individual 
basis, either for the purpose of recruiting or retaining executives, 
or as remuneration for extraordinary performance beyond the 
individual’s ordinary tasks. Such remuneration may not exceed an 
amount corresponding to 25 percent of the fixed annual cash sal-
ary and may not be paid more than once each year per individual. 

Furthermore, Attendo shall, in order to promote a personal 
long-term interest in Attendo’s development, be able to pay 
cash remuneration to executive management in relation to 
acquisitions of shares or share-related instruments under long-
term incentive programs, in addition to the maximum variable 
remuneration in accordance with these guidelines (and any 
extraordinary remuneration as set out above). Each such pay-
ment shall not exceed 25 percent of the fixed cash remunera-
tion during the period for such incentive programs.

Any resolution on remuneration as described in the sections 
above shall be made by the Board of Directors based on a pro-
posal from the compensation committee.

For the CEO, pension benefits, including health insurance 
(Sw: sjukförsäkring), shall be premium defined. Variable cash 
remuneration shall not qualify for pension benefits. For other 
executives, pension benefits, including health insurance, shall 
be premium defined unless the individual concerned is subject 
to defined benefit pension under mandatory collective agree-
ment provisions. The pension premiums for premium defined 
pension shall amount to not more than 30 percent of the fixed 
annual cash salary. Variable cash remuneration shall qualify for 
pension benefits to the extent required by mandatory collective 
agreement provisions. 

Other benefits should be on market terms and contribute to 
the executives’ ability to fulfill the employment duties and may 
include, for example, life insurance, medical insurance (Sw: sjuk
vårdsförsäkring) and company car. Such benefits may amount to 
not more than 25 percent of the fixed annual cash salary.

Termination of employment
The notice period may not exceed twelve months if notice of 
termination of employment is made by the company. Fixed 
cash salary during the period of notice and severance pay may 
together not exceed an amount equivalent to the CEO’s fixed 
cash salary for two years, and one year for other executives. The 
period of notice may not to exceed six months without any right 
to severance pay when termination is made by the executive. 

Additionally, remuneration may be paid for non-compete 
undertakings. Such remuneration shall compensate for loss of 
income and shall only be paid in so far as the previously 
employed executive is not entitled to severance pay. The remu-
neration shall be based on the fixed cash salary at the time of 
termination of employment. 

Criteria for awarding variable cash remuneration, etc.
The variable cash remuneration shall be linked to predeter-
mined and measurable criteria, which can be financial or non-
financial. They may also be individualized, quantitative or quali-
tative objectives. The criteria shall be designed so as to contrib-

ute to the company’s business strategy and long-term interests, 
including its sustainability, by for example being clearly linked 
to the business strategy or promote the executive’s long-term 
development. Criteria for variable cash remuneration should be 
based on financial targets (for the group and the respective busi-
ness areas, as appropriate), as well as measurable quality, cus-
tomer satisfaction and employee satisfaction. At least 60 per-
cent of the variable cash remuneration should be subject to 
shareholder value based criteria. The criteria for variable cash 
remuneration are based on the most important and measurable 
prerequisites for the long-term success of Attendo, as described 
above, and thereby contribute to the company’s business strat-
egy, long-term interests and sustainability.

To which extent the criteria for awarding variable cash remu-
neration has been satisfied shall be evaluated/determined 
when the measurement period has ended. The compensation 
committee is responsible for the evaluation so far as it concerns 
variable remuneration to the CEO. For variable cash remunera-
tion to other executives, the CEO is responsible for the evalua-
tion. For financial objectives, the evaluation shall be based on 
the latest financial information made public by the company.

Salary and employment conditions for employees
In the preparation of the Board of Directors’ proposal for these 
remuneration guidelines, salary and employment conditions 
for employees of the company have been taken into account by 
including information on the employees’ total income, the com-
ponents of the remuneration and increase and growth rate over 
time, in the compensation committee’s and the Board of Direc-
tors’ basis of decision when evaluating whether the guidelines 
and the limitations set out herein are reasonable. 

The decision-making process to determine, review and 
implement the guidelines
The Board of Directors has established a compensation com-
mittee. The committee’s tasks include preparing the Board of 
Directors’ decision to propose guidelines for executive remu-
neration. The Board of Directors shall prepare a proposal for 
new guidelines at least every fourth year and submit it to the 
general meeting. The guidelines shall be in force until new 
guidelines are adopted by the general meeting. The compensa-
tion committee shall also monitor and evaluate programs for 
variable remuneration for the executive management, the 
application of the guidelines for executive remuneration as well 
as the current remuneration structures and compensation lev-
els in the company. The members of the compensation commit-
tee are independent of the company and its executive manage-
ment. The CEO and other members of the executive manage-
ment do not participate in the Board of Directors’ processing of 
and resolutions regarding remuneration-related matters in so 
far as they are affected by such matters.

Derogation from the guidelines
The Board of Directors may temporarily resolve to derogate 
from the guidelines, in whole or in part, if in a specific case 
there is special cause for the derogation and a derogation is 
necessary to serve the company’s long-term interests, including 
its sustainability, or to ensure the company’s financial viability. 
As set out above, the compensation committee’s tasks include 
preparing the Board of Directors’ resolutions in remunera-
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tion-related matters. This includes any resolutions to derogate 
from the guidelines. 

Environmental impact
Making green choices is a focus area in the new sustainability 
agenda adopted by Attendo as an integrated part of the compa-
ny’s overall business strategy. The general ambition for the 
focus area is that Attendo should be a resource-efficient care 
provider on the way towards net zero GHG emissions. An envi-
ronmental policy lists these and several other environmental 
aspects as signposts for the day-to-day effort. The aim of the 
policy is to minimise Attendo’s environmental impact and con-
tinuously develop environmental initiatives with focus on the 
areas assessed as most significant to the business: purchasing 
of consumable supplies and food, distribution and transporta-
tion, energy/water use and waste management. Attendo does 
not conduct any operations that require permits or registration 
under the Swedish Environmental Code. 

Sustainability
Attendo has adopted a new sustainability agenda as an inte-
grated part of the business strategy. The agenda covers five focus 
areas aimed at creating value for Attendo’s shareholders and for 
society. In accordance with chapter 6, section 10 of the Swedish 
Annual Accounts Act, Attendo has chosen to prepare the sustain-
ability report as part of the Board of Directors’ report. For more 
information about sustainability work at Attendo, refer to the 
statutory sustainability report on pages 18–39 of this annual 
report. The sustainability report covers Attendo AB and all sub-
sidiaries. Further information about sustainability work at 
Attendo is also available on the company website, attendo.com.

Outlook
There will be a steep rise in the older population in the next ten 
years in all countries where Attendo operates. Accordingly, the 
demand for home care services and nursing home beds is esti-
mated to increase structurally. New investments in nursing 
homes will be required to meet these needs and this creates 
prerequisites for long-term growth at Attendo, which is the 
leading private provider in care in the Nordic region.

During the Covid pandemic, demand for nursing home beds 
in Sweden has been subdued and clearly below the demand 
trend. Inflow normalised in the second half of 2021 and 
Attendo estimates that new customer inflow will continue at 
pre-pandemic levels, resulting in the gradual increase of occu-
pancy in the market. 

The Finnish market for nursing homes has been negatively 
affected by local and regional overcapacity combined with 
increased staffing requirements that have created a shortage of 
trained care workers. As the number of new establishments has 
decreased over the last three years, the market has gradually 
come into better balance and occupancy is rising steadily. The 
problems with the staffing situation in the market remain, as 
the final stage of the staffing law has not yet been implemented. 

Parent company
The business of the parent company is to provide services to the 
subsidiaries and manage shares in subsidiaries. The company’s 
costs include parent company costs including costs for executive 
management and the Board, as well as external consultancy costs.
Financial information

Net sales for the year amounted to SEK 15m (13) and were 
entirely related to services provided to subsidiaries. Profit for 
the year after net financial items was SEK 523m (15). Attendo 
received dividends of SEK 510m from subsidiaries during the 
year. At the end of the year, cash and cash equivalents 
amounted to SEK 0m (0), shares in subsidiaries to SEK 6,494m 
(6,494), and non-restricted equity to SEK 6,534m (6,010). 

New financial targets
In early 2021, Attendo set new financial targets for 2023, 
including a profit target for adjusted earnings per share of at 
least SEK 4 by 2023. The target was based primarily on the fol-
lowing factors: expected recovery after the pandemic, higher 
occupancy in all markets, higher price levels in Finland and 
operational improvements.

The target of SEK 4 per share can be compared to SEK 1.5 per 
share in 2021 (1.4). The profit improvement 2021 in relation to 
2020 was constrained by significant negative pandemic effects 
and high personnel costs in Finland. Our plan to achieve at least 
SEK 4 per share in 2023 still applies. In order to obtain this tar-
get, we need to continue to increase occupancy in our two main 
markets and reach satisfactory price levels in Finland also 2023. 
We still have significant potential to improve our methods in all 
segments, and possibilities for value creating acquisitions. We 
expect the pandemic to affect profit in 2022 but to a lesser extent 
than in 2021, and we anticipate very limited impact in 2023. 

Share information
The total number of shares is 161,386,592. Attendo’s holding of 
treasury shares amounts to 473,744, which means the number 
of shares outstanding at 31 December 2021 was 160,912,848. 
The two largest shareholders at year-end were Nordstjernan 
AB, with 19 percent of registered shares, and Pertti Karjalainen, 
with 11 percent.

Proposed distribution of profits
Dividends shall be balanced with regard to the business's goals, 
scope and risk of the business, including investment opportuni-
ties and the company’s financial position. In both financial and 
operational terms, 2021 was a challenging year for Attendo that 
was characterised by the Covid pandemic. In the light of these 
circumstances, the Board of Directors is therefore proposing to 
the 2022 annual general meeting that no dividend should be 
distributed for the 2021 financial year. No dividend was distrib-
uted for the 2020 financial year.

Proposed distribution of profits

Proposed distribution of profits in the company
Amounts in 

SEK

To be retained 6,534,547,278

Total non-restricted equity in the parent company 6,534,547,278

Refer to the following income statements, balance sheets,  
statements of cash flow, remarks and notes to the financial 
statements concerning the financial performance and position 
of the company and the group in other respects.
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Consolidated income statement
January–December, SEKm Note 2021 2020

Operating income
Net sales C3 12,867 12,288
Other operating income C4 24 73

Total revenue 12,891 12,361

Operating costs
Personnel costs C5, C6 -8,709 -8,285
Other external costs C6, C7, C8 -2,016 -2,023

Operating profit before depreciation and amortisation (EBITDA) 2,166 2,053

Amortisation and depreciation of tangible and intangible assets C13, C14, C15 -1,330 -1,256

Operating profit after depreciation (EBITA) 836 797

Amortisation of acquisition-related intangible assets C13 -81 -124

Operating profit excluding items affecting comparability 755 673

Items affecting comparability C9 – -955

Operating profit (EBIT) 755 -282

Profit after financial items
Financial income C10 3 14
Financial expenses C10 -655 -658

Net financial items -652 -644

Profit before tax 103 -926
Income tax C11 -44 22

Profit for the year 59 -904

Profit for the year attributable to:
Parent company shareholders 56 -906
Non-controlling interests 3 2

Basic earnings per share, SEK C12 0.35 -5.63
Diluted earnings per share, SEK C12 0.35 -5.63
Adjusted earnings per share, diluted, SEK C12, C35 1.48 1.43
Average number of shares outstanding, basic, thousands C12 160,913 160,904
Average number of shares outstanding, diluted, thousands C12 160,930 160,920

Consolidated statement of  
comprehensive income
January–December, SEKm Note 2021 2020

Items that will not be reclassified to profit or loss
Remeasurements of defined benefit pension plans, net of tax C11, C23 5 -8

Items that may be reclassified to profit or loss
Exchange rate differences on translation of foreign operations 26 -56

Other comprehensive income for the year, net of tax 31 -64

Profit for the year 59 -904

Total comprehensive income for the year 90 -968

Total comprehensive income attributable to:
Parent company shareholders 87 -970
Non-controlling interests 3 2
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Consolidated balance sheet
31 December, SEKm Note 2021 2020

ASSETS
Non-current assets
Goodwill C13 6,878 6,644
Other intangible assets C13 478 493
Property, plant and equipment C14 538 562
Right-of-use assets C15 10,535 9,709
Deferred tax assets C11 381 352
Other non-current receivables C16 53 58

Total non-current assets 18,863 17,818

Current assets
Trade receivables C17 1,312 1,039
Current tax assets 53 82
Other current receivables C18 317 399
Cash and cash equivalents 513 716

2,195 2,236
Assets held for sale C19 18 18

Total current assets 2,213 2,254

TOTAL ASSETS 21,076 20,072

EQUITY AND LIABILITIES C20

Equity
Share capital 1 1
Other contributed capital 4,405 4,405
Retained earnings 526 443

Equity attributable to shareholders 4,932 4,849

Non-controlling interests 25 22

Total equity 4,957 4,871

Non-current liabilities
Liabilities to credit institutions C21 2,069 2,246
Long-term lease liabilities C15, C22 10,739 9,811
Deferred tax liabilities C11 105 97
Provisions for post-employment benefits C23 2 8 
Other provisions C24 70 64
Other non-current liabilities C25 1 23

Total non-current liabilities 12,986 12,249

Current liabilities
Liabilities to credit institutions C21 1 0
Short-term lease liabilities C15, C22 1,068 919
Short-term provisions C24 53 117
Trade payables 425 358
Current tax liabilities 11 20
Other current liabilities C27 1,571 1,534

3,129 2,948
Liabilities held for sale C19 4 4

Total current liabilities 3,133 2,952

TOTAL EQUITY AND LIABILITIES 21,076 20,072
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Consolidated statement of cash flow
January–December, SEKm Note 2021 2020

Operating activities
Profit before tax 103 -926
Adjustments for items not included in cash flow C28 1,405 2,362
Paid income tax C11 -58 -37

Cash flow from operating activities before changes in working capital 1,450 1,399

Cash flow from changes in working capital
Changes in current receivables -140 -126
Changes in current liabilities 68 372

Cash flow from operating activities 1,378 1,645

Investing activities
Net change in assets and liabilities held for sale C19 2 196
Investments in subsidiaries (net of acquired cash) C29 -263 -114
Divestment of subsidiaries C32 -1 -22
Investments in intangible assets C13 -28 -12
Investments in tangible assets C14 -142 -333
Divestments of tangible and intangible assets C13, C14 19 26

Cash flow from investing activities -413 -259

Financing activities
Repayment of lease liabilities -978 -898
Warrants 2 2
New borrowings C21, C26 100 199
Repayment of loans C21, C26 -300 -475

Cash flow from financing activities -1,176 -1,172

Cash flow for the year -211 214
Cash and cash equivalents at the beginning of the period 716 523
Effect of exchange rate changes on cash 8 -21

Cash and cash equivalents at the end of the period 513 716

See Note 28 Cash flow statement for information about interest received/paid.
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Consolidated statement of changes in equity
Equity attributable to shareholders

Retained earnings

SEKm
Share 

capital

Capital 
contribu-

tions

Accumulated 
translation
differences 

Other 
retained 
earnings

Total  
equity

Non-
controlling 

interests Total equity

Opening balance, 1 January 2020 1 4,405 132 1,293 5,831 – 5,831

Profit
Profit for the year – – – -906 -906 2 -904

Other comprehensive income
Remeasurement of defined benefit 
pension plans, net of tax – – – -8 -8 – -8
Exchange rate differences on transla-
tion of foreign operations – – -56 – -56 – -56

Total other comprehensive income – – -56 -8 -64 – -64

Total comprehensive income – – -56 -914 -970 2 -968

Transactions with shareholders
Transactions with non-controlling 
interests – – – -14 -14 – -14
Share savings plan – – – 0 0 – 0
Warrants – – – 2 2 – 2

Total transactions with shareholders – – – -12 -12 – -12
Transactions with non-controlling 
interests – – – – – 20 20

Closing balance, 31 December 2020 1 4,405 76 367 4,849 22 4,871

Opening balance, 1 January 2021 1 4,405 76 367 4,849 22 4,871
Profit
Profit for the year – – – 56 56 3 59

Other comprehensive income
Remeasurement of defined benefit 
pension plans, net of tax – – – 5 5 – 5
Exchange rate differences on  
translation of foreign operations – – 26 – 26 – 26

Total other comprehensive income – – 26 5 31 – 31

Total comprehensive income – – 26 61 87 3 90

Transactions with shareholders
Share savings plan – – – 2 2 – 2
Warrants – – – 1 1 – 1

Total transactions with shareholders – – – 3 3 – 3
Transactions with non-controlling 
interests – – – -7 -7 – -7

Closing balance, 31 December 2021 1 4,405 102 424 4,932 25 4,957
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Notes to the consolidated financial statements

C1 SIGNIFICANT ACCOUNTING POLICIES

Attendo AB (publ), corporate ID no. 559026-7885, with its reg-
istered office in Danderyd, Sweden is the parent company of a 
group that includes the subsidiary Attendo International AB. In 
turn, Attendo International AB owns companies whose business 
is to own companies and manage shares in companies whose 
primary business is providing health and care services in the 
Nordic countries.

Attendo’s head office is located at Vendevägen 85, 182 91 
Danderyd, Sweden.

The financial statements are on pages 58-95 of the printed 
annual report. The consolidated financial statements will be 
subject to adoption by the Annual General Meeting (AGM) on 26 
April 2022.

Basis of preparation of financial statements
The consolidated financial statements have been prepared in 
accordance with International Financial Reporting Standards 
(IFRS) and IFRIC Interpretations, as endorsed by the European 
Union, and the Swedish Financial Reporting Board’s Rec-
ommendation RFR 1 “Supplementary Accounting Rules for 
Groups,” with associated interpretations issued by the Swedish 
Financial Reporting Board and the Swedish Annual Accounts 
Act. 

The consolidated financial statements are presented in mil-
lions of Swedish kronor (SEKm). These financial statements have 
been prepared in accordance with the cost method, except spe-
cific financial assets and liabilities, such as derivatives, financial 
assets held for sale and pension assets attributable to defined 
benefit pension plans, which are measured at fair value.

The financial statements cover the companies that comprise 
the group and have been prepared for the same reporting 
periods and with consistently applied accounting policies. All 
intra-group dealings, transactions, revenue and costs, and profit 
and losses have been eliminated.

The most significant accounting policies applied to the 
preparation of the financial statements are stated below.

Amendments to this year’s accounting policies  
and disclosures 
A clarification of IAS 38 was issued during the year that explains 
how cloud computing arrangements should be accounted for. 

The substance of the terms of the contract with the supplier 
determines how the contract should be accounted for. If the 
company has control over software and meets the criteria for 
recognising an asset, the costs should be capitalised. 

If implementation costs do not meet the criteria to be 
recognised as an intangible asset, the costs must be expensed 
as the implementation services are rendered according to the 
contract. This clarification has not led to any material impact on 
the financial statements. 

No new or amended accounting standards or improvements 
have otherwise taken effect during the year. IFRIC has also 
issued other interpretations and amendments. Implementation 
of these has not led to any restatement of earlier accounts.

Key accounting judgements, estimates and 
assumptions 
Preparing financial statements in accordance with IFRS 
requires the use of certain key accounting estimates. Further-
more, management is required to make certain judgements 
when applying the accounting policies. Areas that involve 
extensive judgements, that are complex or where assumptions 
and estimates are of material significance to reporting are 

stated in Note C2, Key accounting judgements, estimates and 
judgements. 

Accounting policies for the consolidated financial 
statements 
The financial statements include Attendo AB and all entities 
that the parent company controls. The group controls an inves-
tee when it has exposure, or rights, to variable returns from 
its involvement with the investee and is able to use its power 
over the investee to affect the amount of the group’s returns. 
Subsidiaries are included in the financial statements from 
the date the group gains control over the subsidiary. They are 
excluded from the financial statements from the date it ceases 
to control the subsidiary. 

The acquisition method 
Attendo applies the acquisition method to accounting for 
business combinations. This means that an acquisition of a sub-
sidiary is viewed as a transaction in which the group indirectly 
acquires the subsidiary’s assets and assumes its liabilities. The 
value of the acquisition is determined by measuring the fair 
value of the subsidiary’s assets and liabilities on the acquisition 
date. The measurement includes any contingent considera-
tion or share purchase option liability on the acquisition date. 
Subsequent remeasurements of the additional consideration or 
share option liability are recognised at fair value through profit 
or loss and under equity, respectively. 

According to IFRS, transactions involving non-controlling in-
terests (NCI) are accounted for as equity transactions. However, 
there are no specific rules governing the remeasurement of 
share purchase option liabilities to these NCI. Remeasurements 
of share purchase option liabilities in NCI are accounted for as 
equity transactions in the consolidated financial statements. 
The Group finds that this accounting is justified because it 
reflects the implications of the transactions and thus provide 
a fairer picture. Accordingly, accounting conforms to other 
transactions with NCI. For each acquisition, a decision is made 
as to whether all NCI in the acquired entity should be measured 
at fair value or the NCI’s proportionate share of the net assets of 
the acquired entity.

Acquisition costs are expensed as they arise. If the aggre
gate value of the consideration transferred exceeds the fair  
value of the acquired net assets or other identifiable assets, 
the surplus is recognised as goodwill. If the fair value of the 
acquired net assets exceeds the aggregate value of the con-
sideration transferred, the difference is recognised directly  
in profit or loss. 

All intra-group transactions and balance sheet items and in-
tra-group gains and losses from the sale of non-current assets 
are eliminated in the consolidated financial statements. 

Revaluation and translation of foreign currency 
The financial statements of all subsidiaries are denominated in 
local currency. The consolidated financial statements are pre-
sented in Swedish kronor (SEK), which is the parent company’s 
functional and presentation currency. 

Foreign currency transactions have been translated at the 
spot conversion rate on the date of the transaction. Exchange 
rate gains and losses arising upon payment for such transac-
tions and upon the conversion of monetary assets and liabilities 
denominated in foreign currency at the closing rate are recog-
nised in profit or loss. The exception is cases where transactions 
satisfy the conditions for hedge accounting of cash flows or net 
investments, when gains/losses are recognised in Other Com-
prehensive Income (OCI). 
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Translation of foreign subsidiaries 
The results of operations and financial positions of all group 
companies whose functional currency differs from the pres-
entation currency are translated to the group’s presentation 
currency as follows: 
	∙ Assets and liabilities for each balance sheet presented are 

translated at the closing rate at the date of that balance 
sheet. 

	∙ Income and expenses for each income statement are trans-
lated at the average rate of exchange. 

	∙ Exchange rate differences are recognised in OCI. 

Goodwill and fair value adjustments arising from acquisitions of 
foreign operations are treated as part of the assets and liabilities 
of the foreign operation and translated at the closing day rate. 
Exchange rate differences are recognised in OCI. 

Statement of cash flow 
The statement of cash flow has been prepared in accordance 
with the indirect method. The changes for the year in operating 
assets and operating liabilities have been adjusted for currency 
effects. Acquisitions and/or disposals of subsidiaries are reported 
net of cash and cash equivalents acquired or disposed of liquid 
assets in cash flow from investing activities. Assets and liabilities 
held by acquired and disposed businesses at the transaction 
date are not included in the statement of changes in work-
ing capital or in changes in balance sheet items presented in 
investing or financing activities.

Revenue recognition
Attendo’s care and health care services are based mainly on 
multi-year contracts. Compensation is linked to the number of 
care days, hours performed or services granted by the local au-
thority. Attendo is normally paid rental income by the residents 
of Attendo’s own homes.

Own operations
In Own operations, Attendo operates in premises controlled 
by the company. Attendo also provides home care services in 
customer choice models. Own operations includes care for 
older people, people with disabilities, social psychiatry and care 
for individuals and families. Attendo has leases with property 
owners. Attendo owns a very limited number of properties. In 
the care home business, Attendo is normally compensated for 
care provision, meal provision and rent. In a typical care home in 
Own operations, Attendo is compensated by the local authority 
for care provision, and in many contracts also for meal provision. 
The customer normally pays rent to Attendo and, in several 
operations, for meals. Compensation models vary among the 
local authorities. In Finland, some customers pay for a portion of 
care services. Compensation for care service and meals is based 
on care days, while the rent is a monthly charge. 

In home care services under the Own operations contract 
model, Attendo is compensated for hours performed or services 
granted by the local authority. 

Outsourcing
In Outsourcing operations, Attendo provides services in publicly 
controlled units/premises or provides home care services based 
on outsourcing contracts. Outsourcing operations include care 
for older people, people with disabilities, social psychiatry and 
care for individuals and families. The premises are the responsi-
bility of the local authority. 

In the care home business, Attendo is normally compensated 
by the local authority for care provision and meals. Compensa-
tion models vary among the local authorities.

In home care services under the Outsourcing contract model, 
Attendo is compensated for hours performed or services grant-
ed by the local authority.

Revenue recognition
Revenue is recognised when the services have been rendered 
and in accordance with agreed prices, by reference to the stage 
of completion. The revenue is billed monthly. Terms of payment 
are normally Net 30 Days in Sweden and Net 14 Days in Finland. 

Price increases
Price increases are regulated in the absolute majority of 
contracts and are usually linked to some form of index. The 
indices are linked to labour cost increases and/or general price 
increases.

Price increases in Attendo’s rental agreements with custom-
ers are linked to local negotiations between market partners or 
general cost increases

No performance obligations have been identified that must 
be reported as the company does not have contracts of that 
nature. 

Segment reporting 
Attendo has defined two operating segments that are contin-
uously monitored by the chief operating decision maker, who 
makes decisions about the allocation of resources and assesses 
the operating segment’s performance. 

“Other and eliminations” in the segment tables covers costs 
for the head office and group eliminations.

Assistance and grants
Attendo is entitled to various state and municipal employee-
related assistance and grants, as well as compensation for 
certain other additional costs. This assistance may, for example, 
be related to training, employment, reduced working hours and 
compensation for higher costs for personal protective equip-
ment, for example. All assistance and grants are recognised 
in profit or loss as cost reductions in the period in which the 
assistance was received.

Financial assets 
Financial assets are recognised when the group becomes party 
to the contractual provisions of an instrument. Financial assets 
are derecognised from the balance sheet when the right to 
receive cash flows from the instrument expires or is transferred 
and the group transfers all significant risks and rewards of 
ownership. 

The group’s financial assets largely consist of cash and cash 
equivalents and trade receivables, and are classified in accord-
ance with IFRS 9 Financial Instruments: 

Attendo classifies its financial assets i the following three 
categories: 
	∙ Financial assets measured at fair value through profit or loss 
	∙ Financial assets measured at amortised cost
	∙ Financial assets measured at fair value through other com-

prehensive income

The classification is based on the group’s purpose in holding 
the financial instruments. The classification of financial assets is 
determined at initial recognition. 

Financial assets at fair value through profit or loss
Financial assets measured at fair value are financial assets with 
fixed or determinable payments that are not quoted in an ac-
tive market. Financial assets measured at fair value are initially 
recognised at fair value and subsequently at amortised cost 
using the effective interest rate method 

Trade receivables, which are a component of financial assets 
in this category, are recognised in the amounts at which they 
are expected to be paid.  
Attendo has devised a collective model for accounting for credit 
losses attributable to trade receivables because the company’s 
trade receivables are regarded as having the same credit char-
acteristics. The model is tested every year to determine whether 
any changes are necessary. Expected and incurred credit losses 
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are recognised as operating costs. For further information, see 
Note C17 Trade receivables.

Financial assets measured at amortised cost
Cash and bank balances are measured at amortised cost.

Cash and cash equivalents
Cash and cash equivalents include cash and bank balances 
through the group’s cash pool. Unutilised overdraft facilities are 
not included in cash and cash equivalents. For further informa-
tion see Note C26, Financial risk management and financial 
instruments.

Financial assets measured at fair value through  
other comprehensive income 
The group has no financial assets measured at fair value 
through other comprehensive income.

Financial liabilities 
Financial liabilities primarily consist of trade payables and loan 
liabilities. The financial liabilities that are not included in hedge 
accounting are measured and recognised at amortised cost, 
applying the effective interest rate method. The direct cost of 
borrowing is included in the cost. When the overdraft facility 
is used, the item is included in financial liabilities. Financial 
liabilities denominated in foreign currency are translated at the 
closing day rate. 

Borrowings 
Borrowings are initially recognised at fair value, net of transac-
tion costs. Borrowings are subsequently measured at amortised 
cost and any difference between the proceeds (net of transac-
tion costs) and the amount due on settlement is recognised 
in profit or loss allocated across the term of the loan, using the 
effective interest rate method See also Note C21, Liabilities to 
credit institutions.

Trade payables 
Trade payables are initially measured at fair value and sub-
sequently at amortised cost, using the effective interest rate 
method. 

Lease liabilities
At the date of the inception of the lease, the company meas-
ured future lease payments at the present value of the lease 
payments unpaid as of that date. Lease payments are discount-
ed using the implicit interest rate. Changes in the discount rate 
affect the size of the liability and interest expenses attributable 
to the liability. A new discount rate is set when a new lease is 
added when an extension option is used and when there is a 
major contractual change in the scope of the lease.

Contingent consideration
Contingent consideration is measured at fair value based on 
the estimated outcome of contractual clauses in share transfer 
agreements at the acquisition date. At each reporting date, the 
financial liability is measured at fair value and any changes are 
recognised in profit or loss under “Other external expenses”. 

Cash flow hedges 
The effective portion of the change in fair value of net invest-
ments in subsidiaries identified as cash flow hedges and that 
meet the criteria for hedge accounting, is recognised in OCI. The 
profit or loss attributable to the ineffective portion is immediate-
ly recognised in profit or loss as financial income or expense. 

When a hedging instrument expires or is sold or when the 
hedge no longer meets the criteria for hedge accounting 
and the cumulative gain or loss on the hedging instrument 
is reserved in equity in equity, the gain or loss remains in 

equity and is recognised when the highly probable forecast 
transaction is finally recognised in profit or loss. When a highly 
probable forecast transaction is no longer expected to occur, 
the cumulative gain or loss reserved in equity is immediately 
reclassified to profit or loss. 

Leases 
Attendo accounts for its leases according to IFRS 16 Leases. A 
lease under IFRS 16 Leases is a contract that conveys the right 
to control the use of an identified asset for a period of time in 
exchange for consideration. The majority of the contracts clas-
sified as leases under IFRS 16 refer to premises where Attendo 
runs own operations, cars used in home care operations and a 
few other assets. 

Attendo has taken advantage of the exemption permitting 
the exclusion of leases of assets of low value, below SEK 50,000, 
and leases with terms of less than twelve months. The lease 
agreements related to land and buildings usually have terms of 
10–15 years and those for cars have terms of 3 years. Leases for 
land and buildings also normally include one or more exten-
sion options. Because exercise of an extension option requires 
a new investment decision, IFRS 16 does not cover the calcu-
lation 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 cost of rent. Attendo provides care services through 
two contract models: own operations and outsourcing. In the 
own operations contract model, 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 au-
thority premises and thus has no rental agreements for these 
premises. The implicit interest rate in the lease is used to cal-
culate the lease liability (the present value of future lease pay-
ments). 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 occu-
pancy. Recognised right-of-use assets under IFRS 16 include 
only the value of discounted leases that have been taken into 
use. Moreover, the obligations last for longer than 12 months 
and the leases are at fixed rent as opposed to variable rent. 

Intangible assets 
Goodwill 
Goodwill arises from business combinations and is measured 
as the surplus by which the consideration transferred exceeds 
Attendo’s share in the fair value of identifiable assets, liabilities 
and contingent liabilities in the acquired entity and the fair 
value of non-controlling interests in the acquired entity. 

Goodwill from business combinations is allocated to the 
cash-generating unit (CGU) in the group expected to benefit 
from the synergies of the combination. 

Goodwill is tested for impairment annually or more frequent-
ly if there are indications that the CGU may be impaired. An 
impairment loss is recognised if the carrying amount exceeds 
the recoverable amount, which is the higher of the value in 
use and fair value, less costs of disposal. An impairment loss is 
immediately recognised as an expense in profit or loss and may 
not be reversed. More information on goodwill impairment is 
provided in Note C2, Key accounting judgements, estimates 
and assumptions and Note C13, Intangible assets. 

Customer relationships
Customer relationships are recognised in conjunction with busi-
ness combinations when the customer base is a significant part 
of the combination.

Customer relationships are estimated to have a finite useful 
life. These assets are carried at fair value on the acquisition date 
and subsequently carried at cost less accumulated amortisa-
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tion and any impairment losses. Assets are amortised by the 
straight-line method over the estimated useful lives of custom-
er relationships. 

The value of deferred tax liabilities is estimated on the basis of 
the local tax rate as the difference between the carrying amount 
and the tax value of the intangible asset. The deferred tax liability 
is to be dissolved over the same period as the intangible assets are 
amortised. The estimated useful lives of the assets are as follows:

Asset Years

Customer relationships 5–10

Impairment testing and the recognition of impairment for 
customer relationships are conducted in the same manner as 
for goodwill.

Other intangible assets 
These assets primarily consist of acquired customer contracts, 
but also other acquired intangible assets such as licenses and 
trademarks. Other acquired intangible assets are initially carried 
at fair value at the acquisition date and subsequently carried at 
cost less accumulated amortisation and any impairment losses. 

Amortisation is recognised in profit or loss according to the 
straight-line method over the estimated useful life of the asset, 
provided that such useful lives are not indefinite. The useful 
life of an asset is subject to annual review and when required. 
Amortisable intangible assets are amortised from the date they 
become available for use. Attendo acquires nursing homes and, 
in some cases, local medical centres from local authorities in 
Finland. These transactions were aimed at acquiring nursing 
homes in attractive locations with existing customers and em-
ployees. The transactions are reported as required under IFRS 3 
Business Combinations. Land, buildings and customer relation-
ships acquired in these transactions are carried at fair value and 
depreciated/amortised over the useful life of the asset. Liabilities 
are also measured at fair value. Any surplus value is reported as 
good will. The estimated useful lives of the assets are as follows: 

Asset Years

Customer contracts 6–20
Other intangible assets 3–5

Amortisation is recognised in profit or loss on a straight-line 
basis over the term of the contract. Impairment testing and 
the recognition of impairment for other intangible assets are 
conducted in the same manner as for goodwill. 

Cloud-based IT services are accounted for according to the 
substance of the agreement. 

If the company has control over software and meets the crite-
ria for recognising an asset, the costs should be capitalised. 
If implementation costs do not meet the criteria to be recog-
nised as an intangible asset, the costs must be expensed as 
the implementation services are rendered according to the 
contract. 

Property, plant and equipment 
Items of property, plant and equipment are recognised at cost 
less accumulated depreciation and any impairment losses. 

Depreciation is recognised using the straight-line method 
over the estimated useful life of the asset. In cases where part of 
property, plant and equipment consist of several components, 
where each component its own cost and estimated useful life 
that differs significantly from the item as a whole, each compo-
nent is depreciated individually on the basis of the component’s 
estimated useful life. The estimated useful lives of the assets are 
as follows: 

Asset Years

Buildings 5–50
Machinery and equipment 3–10
Vehicles 5

Impairment testing as well as the recognition of impairment is 
conducted in the same manner as for intangible assets. 

The profit or loss arising on the disposal of an asset is deter-
mined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in profit or loss 
as other operating income or expense. 

Right-of-use assets
Right-of-use assets are recognised at cost at the date of the 
lease. After acquisition date, the right-of-use is recognised at 
the discounted value. Depreciation is recognised using the 
straight-line method over the life of the lease. The estimated 
useful lives of the assets are as follows:

Asset Years

Real estate 1–20
Vehicles 3

Impairment testing as well as the recognition of impairments is 
conducted in the same manner as for tangible assets.

The profit or loss arising on the disposal of an asset is deter-
mined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in profit or loss 
as other operating income or expense.

Assets held for sale and discontinued operations
Assets held for sale and discontinued operations are reported 
as required under IFRS 5. The implications of classification 
of a non-current asset (or disposal group) as held for sale are 
that the carrying amount of the asset will be recovered mainly 
through sale and not through continued use in operations.

These assets or disposal groups must be presented separately 
in the statement of financial position.

Liabilities associated with these assets or disposal groups 
must be presented separately from other liabilities in the state-
ment of financial position. 

Upon reclassification, assets and liabilities are measured at 
the lower of carrying amount and fair value less costs to sell. 
As of that point, the assets are no longer depreciated. Gains 
and losses recognised in connection with remeasurement and 
disposal are reported in profit or loss for the period.

Income taxes 
Tax expense for the year comprises current and deferred tax. 
Taxes are recognised in profit or loss except when the tax refers 
to items recognised in OCI or directly in equity. In such cases, 
the tax is also reported in OCI or equity. 

Deferred tax is recognised as temporary differences between 
the tax base and the carrying amounts of assets or liabilities, 
and for loss carryforwards. Deferred tax assets are recognised 
only to the extent that it is probable that future taxable profit 
will be available against which they can be utilised. 

Deferred tax liabilities are, however, not recognised if they 
arise as a result of the initial recognition of goodwill. Nor are 
deferred taxes recognised if they arise as a result of a transac-
tion that constitutes the initial recognition of an asset or liability 
other than in a business combination which, at the time of the 
transaction, does not affect either the accounting or the taxable 
profit. 

Provisions and impairments of right-of-use assets
A provision is a liability of uncertain timing or amount. A 
provision is recognised when the group has an existing legal 
or constructive obligation as a result of a past event and it is 
probable that an outflow of resources will be necessary to settle 
the obligation, and the amount can be estimated reliably. 
Provisions are measured as the present value of the estimated 
expenditure required to settle the obligation. When the effect 
of the timing of settlement is material, provisions are calculated 
on the basis of discounting estimated future cash flows. 

Right-of-use assets are impaired when the economic ben-
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C4 OTHER OPERATING INCOME

Other operating income
SEKm 2021 2020

Gains on sales of non-current assets 9 12
Gains on sales of assets held for sale 1 43
Other 14 18

Total 24 73

C5 INFORMATION ON BOARD MEMBERS, 
SENIOR EXECUTIVES AND EMPLOYEES

Board remuneration
The Board of Directors of the parent company was composed of 
seven directors elected by the general meeting at the end of the 
year, of whom three women. The 2021 AGM approved Board fees 
of SEK the 3,670,000 in total (including base fee and committee 
fee), to be distributed as followed: SEK 1,000,000 to the Chair of 
the Board and SEK 350,000 to other Board members not em-
ployed by the company, SEK 200,000 to the Chair of the Audit 
Committee and SEK 85,000 to the other members of the Audit 
Committee (maximum of 2) and SEK 100,000 to the Chair of the 
Compensation Committee and SEK 50,000 to the other mem-
bers of the Compensation Committee (maximum of 2). 

SEKk
Board fee Committee fee Total fee
2021 2020 2021 2020 2021 2020

Chair  
Ulf Lundahl 1,000 1,000 50 50 1,050 1,050
Directors
Catarina Fagerholm 350 350 200 200 550 550
Tobias Lönnevall 350 350 185 185 535 535
Alf Göransson 350 350 135 135 485 485
Suvi-Anne Siimes 350 350 – – 350 350
Anssi Soila 350 350 – – 350 350
Margareta Danelius 350 – – – 350 –
Employee represent-
atives
Faya Lahdou – – – – – –
Katarina Nirhammar,  
alternate – – – – – –
Amanda Hellström,  
alternate – – – – – –

Total 3,100 2,750 570 570 3,670 3,320

For further information about the work of the Board of Directors 
and board committees, please refer to Attendo’s Corporate 
Governance Statement on page 40.

Remuneration to the CEO and Executive Management
The remuneration to Executive Management (the CEO and the 
other members of the Executive Management team) is based 
on the guidelines for executive remuneration adopted by the 
general meeting and resolved by the Board. According to the 
guidelines, the remuneration shall be on market terms and may 
consist of the following components: fixed cash salary, variable 
cash remuneration, pension benefits and other benefits. 
Additionally, the general meeting may – irrespective of these 
guidelines – resolve on, among other things, share-related or 
share price-related remuneration.

In 2021, the Board resolved to abolish the system with variable 
cash remuneration to the CEO and Executive Management. 
Variable cash remuneration has been replaced with a gradual 
increase of the fixed salary of 20 percent, in total, over two years 
(10 percent per year). The total remuneration to the CEO in 
2021 amounted to kSEK 12,285, which is a decrease of 5 percent 
compared to 2020. 

From 2022, the CEO and members of the Executive Manage-
ment will also participate in Attendo’s long-term performance 
share program for senior executives, which gives participants 
the right to receive shares in Attendo after three years, subject 
to Attendo meetig targets regarding customer satisfaction and 
financial development and that the participant is still employed 
at the time of the final allotment.

In total, the transition from the old remuneration system 
(2020) to the new system entails, for the CEO, that the potential 
of receiving 8 monthly salaries in variable cash remuneration 
(67 percent of the fixed salary) has been replaced by an increase 
of the fixed salary of approximately 2.5 monthly salaries (20 
percent) and the possibility to receive shares in the company’s 
long-term performance share program corresponding to a 
maximum of three monthly salaries. 

For the other members of the Executive Management, the 
transition entails that that the potential of receiving 6 monthly 
salaries in variable cash remuneration (50 percent of the fixed 
salary) has been replaced by an increase of the fixed salary of 
approximately 2.5 monthly salaries (20 percent) and the possibility 
to receive shares in the company’s long-term performance share 
program corresponding to a maximum of two monthly salaries. 

The company’s cost for compensation to Executive Man-
agement are recognised in profit and loss. Costs recognised 
during a financial year are not always paid in full by the during 
the financial year, because costs could include booked costs for 
share related remneratio that is paid after the relevant vesting 
period. The table below refers to the group’s employee benefits 
expenses for Executive Management in the financial year.

Non-current assets by country
2021, SEKm Sweden Denmark Finland Head office Total

Intangible non-current assets 4,714 – 2,641 1 7,356
Property, plant and equipment 165 10 363 – 538
Right-of-use assets 4,309 99 6,127 – 10,535
Non-current receivables 6 4 43 – 53

Total 9,194 113 9,174 1 18,482

2020, SEKm Sweden Denmark Finland Head office Total

Intangible non-current assets 4,659 0 2,476 2 7,137
Property, plant and equipment 156 12 394 0 562
Right-of-use assets 3,601 104 6,004 0 9,709
Non-current receivables 7 4 47 0 58

Total 8,423 120 8,921 2 17,466
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Compensation to the CEO and other members of the Executive Management

SEKk
Fixed salary2

Variable  
salary3

Share-based 
compensation4

Other remunera-
tion and benefits5 Pension cost Total

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

CEO 8,707 7,723 – 2,587 894 158 110 128 2,574 2,295 12,285 12,891

Other members of  
Executive Management 1  12,015 10,651 – 2,252 784 340 588 608 3,312 3,304 16,699 17,155

Total 20,722 18,374 – 4,839 1,678 498 698 736 5,886 5,599 28,984 30,046

1)	Other members of executive management (excluding the CEO) comprised five individuals at year-end 2021. 
2)	Fixed salary includes annual leave pay.
3)	The system with variable cash remuneration was abolished in 2021. Reported variable remuneration for 2020 includes both the accrued cost for short-term vari-

able remuneration and vested subsidies for acquisitions of call options and warrants. From 2021, vested subsidies for acquisitions of instruments in the compa-
ny’s long-term incentive programs are accounted as share-bases payments as such subsidies are part of the programmes. Variable remuneration for 2020 was 
earned as a result of achieved targets regarding quality and customer satisfaction as well as employee satisfaction (not financial results), which was paid in 2021. 
The CEO Martin Tivéus decided to give the variable remuneration that was paid to him to Attendo for employee purposes. 

4)	Share-based payments refers to the forecast outcome of long-term incentive programmes, calculated in accordance with IFRS 2, and wee expensed in 2020 and 
2021. As discussed above, vested subsidies of investments in the company’s long-term incentive programmes are accounted for as share-based payments as of 2021. 

5)	�Other remuneration and benefits refer mainly to company cars. 

Composition of Executive Management
At the end of 2021, there was six regular members of the Execu-
tive Management, of whom two are women. The Executive  
Management team is composed of the CEO and five other Exec-
utives: the CFO, the Communications and IR Director, Business 
Development Director and two Business Area Directors. 

Terms of employment of the CEO
The CEO is paid fixed salary and pension benefits. The CEO 
also participates in Attendo’s long-term incentive programme 
for senior executives. Remuneration is determined annually by 
the Board of Directors and is determined in accordance with 
the guidelines for remuneration to Executive Management 
adopted by the general meeting. The CEO is entitled to a pre-
mium-based pension plan of own choice corresponding to 30 
percent of the fixed salary. Attendo has no other pension obli-
gations to the CEO. Upon termination, a mutual notice period 
of six months shall apply. Upon termination by the company, 
the CEO is entitled to severance pay corresponding to twelve 
months’ salary.

Terms of employment for other members  
of Executive Management 
Other members of executive management receive a fixed sala-
ryr and pension benefits as customary in each country. Swedish 
members of Executive Management are included in the ITP 
plan and the plan’s alternative rule. All other members of Execu-
tive Management are included in Attendo’s long-term incentive 
programme. Upon termination, a mutual notice period of six 
months shall apply. Upon termination by the company, other 
senior executives are entitled to severance pay corresponding to 
six months’ salary.

Number of employees, salaries and other remuneration

Number of 
employees

2021 2020
Women Men Total Women Men Total

Scandinavia 6,972 2,080 9,052 7,096 1,979 9,075
Finland 8,922 1,067 9,989 8,172 931 9,103

Total 15,894 3,147 19,041 15,268 2,910 18,178

Costs of remuneration to employees

SEKm 2021 2020

Salaries and wages 6,758 6,465
Social costs 1,083 1,062
Pension costs 838 728

Total 8,679 8,255

Other remuneration
Under the currently applicable guidelines for remuneration to 
executive management adopted by the general meeting, the 
board may resolved to pay variable cash remuneration, subject 
to achievement of targets linked to shareholder value (finan-
cial targets for the group and the respective business areas, 
as appropriate), as well as quality, customer satisfaction and 
employee satisfaction. In 2021, the board resolved to abolish the 
system with variable cash remuneration. The board may, under 
the guidelines, resolve on payments of specific remuneration in 
order to enable investments in Attendo to promote a person-
al long-term interest in Attendo’s development as well as in 
extraordinary circumstances. 

Call options issued by Nordstjernan
Attendo’s principal owner, Nordstjernan, has during 2018 and 
2019, respectively, issued call options to certain senior executives 
and key employees in Attendo. In total 875,815 options were 
issued in 2018, and in total 739,725 options were issued in 2019. 
The options may be exercised 3-5 years from the time of the 
acquisition. The investment in the options acquired in 2018 was 
subsidized by Attendo, with approximately 50 percent of the 
option premium, post tax, which was paid in 2020 and 2021.

Long-term incentive programs
Attendo+ (share savings program)
Attendo has had long-term incentive programs in the form of 
share savings programs since 2016. These programs have been 
based on participants making an investment in savings shares, 
and based on this investment, have been eligible to receive 
matching and/or performance shares (subject to fulfillment of 
predetermined performance targets during the program peri-
od). Attendo+ 2019, which was approved by the general meeting 
in 2019, ended 31 December 2021. The program was directed to 
members of the Attendo’s Executive Management. The program 
entitled the participants, subject to investment in savings shares 
and continued employment, to receive 0.5 matching shares and 
up to 5 performance shares, per each savings share, following 
the end of the qualification period. Allotment of performance 
shares was subject to Attendo achieving a certain predeter-
mined target, adopted by the board, related to the group’s 
accumulated EBITA (calculated in accordance with the previous 
accounting standard IAS 17, i.e. excluding effects from the im-
plementation of IFRS 16) during the time period 2019–2021. The 
board has resolved that the target fulfillment is 0 percent. 

Performance share programs 
The annual general meetings 2020 and 2021 have also resolved 
to adopt performance based long-term incentive program to 
senior executives and key employees in the Attendo group. 
The programs entail that the participants are granted, free of 
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charge, performance-based share awards that entitle to shares 
in Attendo, after three years, subject to the participants still 
being employed and that the performance conditions for the 
programs are fulfilled.

Performance share program 2020/2023 comprises a maxi-
mum of 200,000 shares and the performance conditions are 
based on EBITA targets (including the effects of the implemen-
tation of IFRS 16) for Attendo’s respective business areas (Scan-
dinavia and Finland, respectively) for 2022, as determined by the 
Board of Directors. The program is directed to approximately  
50 individuals.

Performance share program 2021/2024 comprises a maxi-
mum of 230,000 shares and the performance conditions are 
based on EBITA targets (excluding the effects of the imple-
mentation of IFRS 16) for Attendo’s respective business areas 
(Scandinavia and Finland, respectively) for 2023, as determined 
by the Board of Directors. The program is directed to approxi-
mately 50 individuals.

Warrant programs
The annual general meetings 2020 and 2021 have resolved to 
adopt long-term incentive programs to senior executives in the 
Attendo Group based on warrants. The programs and entail that 
the participants have been offered to acquire warrants at market 
value, calculated in accordance with the Black & Scholes valua-
tion formulae. The warrants have a vesting period of three years 
(program 2021/2024) and three-five years (program 2020/2025). 
Each warrant entitles to subscription of one new share in Attendo. 

Warrants in warrant programmes have been issued in 
accordance with the below.

Participant
Number of warrants

2021/2024 2020/2025

Program

CEO 140,000 158,730
Other Executive Management 305,340 127,302
Other – 41,027

Total 445,340 327,059

Warrants Market value (at acquisition), SEK

Warrant program, series 
2021/2024 4.12
Warrant program, series 
2020/2025 6.30

Program
Assumptions in market valuation* 2021/2024 2020/2025

Share price, SEK 41.63 39.91

Volatility, % 30 29
Risk free interest rate, % -0.26 -0.23
Exercise price, calculated in accordance 
with the terms established by the general 
meeting 50.20 49.90

* Valuation according to Black & Scholes by independent audit firm.

Attendo shall, according to the resolutions by the general meet-
ings, subsidize the option premium paid by the participants for 
the acquisition of warrants, in order to facilitate and promote a 
personal long-term interest in Attendo for senior executives, in 
accordance with the company’s guidelines for remuneration. 
The subsidy shall correspond to approximately 50 percent of the 
option premium, post-tax in the form of al cash payment to be 
paid 24 and 36 months, respectively, after the subscription date 
(with 50 percent at each of the respective dates).

Acquisition and transfer of the company's own  
shares for delivery to participants in long-term  
incentive programs and to hedge costs attributable  
to such programs
To ensure Attendo’s commitment to deliver shares and pay social 
security contributions, Attendo has repurchased own shares. As 
per December 31, 2021 Attendo held 473,744 own shares. 

Outstanding share rights
The table above shows granted, forfeited and exercised share 
rights within Attendo+ and the Performance share pro[1]
grammes. The performance shares in Attendo+ 2018 and 
Attendo+ 2019 are considered forfeited. Assuming that the 
performance targets in the Performance share program 2020 
and Performance share program 2021 are fully met, the total 
cost for the programmes is estimated at SEK 17m. Maximum 
dilution for the programmes is estimated at 0.22 percent of 
total outstanding shares.

C6 GOVERNMENT GRANTS

In relation to the pandemic, Attendo has received government 
grants to compensate for increased costs for personal protective 
equipment (PPE) and increased wage costs as a result of higher 
sick leave or cohort care. Compensation for costs due to higher 
sick leave in Sweden is a general grant that coves all employers 
in Sweden, while other compensation refers to specific added 
costs. Private providers can receive government grants in the 
form of compensation for specific added costs in Sweden and 
Finland only by applying for compensation via local author-
ities and regions, which grant compensation for which they 
are reimbursed by the state. In the financial statements, this is 
accounted for in accordance with IAS 20 Accounting for Govern-
ment Grants and Disclosure of Government Assistance and has 
reduced the corresponding costs as shown on the table below.

Received government grants

SEKm 2021 2020

Other external costs 83 33
Personnel costs 82 100

Total 165 133

Of the grants received in 2021, SEK 81m refers to compensation 
for certain added costs incurred in 2020.

Outstanding share rights
2021 2020

Share rights

Performance 
shares pro-

gramme 
2021 

Performance 
shares pro-

gramme 
2020 

Attendo + 
2019

Attendo + 
2018

Performance 
shares pro-

gramme 
2020 

Attendo + 
2019

Attendo + 
2018

Attendo + 
2017

Attendo + 
2016

As of 1 January – 198,090 270,023 – – 270,023 137,074 – 25,944
Granted (Recognised) 177,556 – – – 198,090 – – – –
Forfeited 4,587 39,742 249,975 – – – 137,074 – 3,365
Exercised (Allotted) – – – – – – – – 22,579

As of 31 December 172,969 158,348 20,048 – 198,090 270,023 – – –
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C7 OTHER EXTERNAL COSTS

Other external costs
SEKm 2021 2020

Care and health care services 188 156
Consumables 575 626
Rent costs 184 199
Other property costs 488 480
External services 51 50
IT costs 179 150
Other 351 362

Total 2,016 2,023

C8 AUDIT FEES

Audit fees
SEKm 2021 2020

PwC
Audit fees 9 8
Of which to parent company auditors 4 4
Fees, audit-related 0 0
Of which to parent company auditors 0 0
Fees, tax matters 0 0
Of which to parent company auditors 0 0
Other fees 0 0
Of which to parent company auditors 0 0

Total 9 8

SEKm 2021 2020

Other companies
Audit fees – –
Fees, audit-related – –

Fees, tax matters – –
Other fees 0 0

Total 0 0

Audit fees refer to fees for the statutory audit, i.e., the work 
required to issue the auditor’s report as well as audit advice 
provided in connection with the audit engagement. 

Other services in 2021 consisted of various advisory services, 
as in the preceding year.

C9 ITEMS AFFECTING COMPARABILITY

Attendo reported items affecting comparability of SEK 955m in 
the comparison year. As a consequence of the Covid situation, 
Attendo retested goodwill for impairment. Considering the im-
pact and uncertainty of the pandemic, the test was performed 
with assumptions of weaker profitability in the short-term 
and a higher cost of capital due to a higher risk premium. The 
impairment test resulted in an impairment of SEK 821m for the 
Finnish operations. 

In addition to the impairment of goodwill, Attendo also 
reviewed right-of-use assets for indication of potential impair-
ment in the preceding year. This resulted in an impairment 
of right-of-use assets in Finland by SEK 134m. The majority of 
the impairment loss was due to the extension of the estimat-
ed loss period for new units, as the inflow of new customers 
has decreased as a consequence of concerns related to Covid, 
resulting in a reduction of value in use. 

Items affecting comparability
SEKm 2021 2020

Impairment of goodwill – 821
Impairment of right-of-use assets – 134

Total items affecting comparability – 955

Items affecting comparability split by 
type of cost in the income statement
Amortisation and depreciation of tangi-
ble and intangible assets – 134 1

Amortisation of acquisition-related 
intangible assets – 821 2

Total – 955

1) �If the impairment of ROU assets had been reported on the line 
“Amortisation, depreciation and impairments on property, plant and equip-
ment and intangible assets”, the total would have been SEK -1,390m.

2) �If the impairment of ROU assets had been reported on the line 
“Amortisation of acquisition-related intangible assets”, the total would have 
been SEK -945m.

C10 FINANCIAL INCOME AND EXPENSE

Financial income
SEKm 2021 2020

Interest income 3 2
Exchange rate gains 0 12

Total financial income 3 14

Financial expenses
SEKm 2021 2020

Interest expenses on borrowings -39 -59
Depreciation of capitalised financing 
costs -5 -5
Impairment of capitalised financing 
costs – –
Interest expenses related to lease liabili-
ties -581 -559
Interest expenses on post-employment 
benefits -2 -2
Exchange rate losses 0 -1
Other financial expenses -28 -32

Total financial expenses -655 -658

Net financial items -652 -644

The pandemic has entailed significantly higher than normal 
costs for personnel and PPE. In addition to these direct cost in-
creases, the pandemic has caused significantly lower occupan-
cy, especially in Attendo Scandinavia, and thus lower profit due 
to a large share of fixed costs. As mentioned above, Attendo  
has received government compensation for certain added 
costs. Attendo estimates the net profit impact of all pandemic-
related effects, including the aforementioned grants, at SEK 
-80m (-120).
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C11 TAXES

Income taxes recognised in the income statement

SEKm 2021 2020

Current tax -74 -58

Deferred tax 30 80

Total tax -44  22

The effective tax rate is 42.7 percent. 
A reconciliation between this year’s recognised tax expense 

and the tax expense that would arise if the Swedish tax rate of 
20.6 percent was applied to profit before tax is shown below.

Reconciliation of effective tax
SEKm 2021 2020

Profit (-loss) before tax 103 -926
Tax according to Swedish tax rate -21 198

Effect of foreign tax rates -1 -18
Tax effect of non-deductible items -15 -27
Tax effect of non-taxable income 1 9
Tax effect of changed tax rate 0 0
Tax effect of non-deductible goodwill 
impairment – -164
Revaluation of temporary differences -5 0
Revaluation of tax loss carry forwards 2 13
Tax attributable to previous years -5 -1
Other 0 12

Tax expense -44 22

Deferred tax assets and tax liabilities
The tax effect of temporary differences including unutilised 
tax loss carryforwards has resulted in deferred tax assets and 
deferred tax liabilities as shown below:

Deferred tax assets
SEKm 2021 2020

Tax loss carryforwards 95 84
Provisions for post-employment benefits 0 2
Other provisions 92 95
Right-of-use assets 188 159
Other 6 12

Total 381 352

Changes in deferred tax assets
SEKm 2021 2020

Opening balance, 1 January 352 293
Tax loss carryforwards 11 3
Provisions for post-employment benefits -2 -2
Provisions -3 32
Right-of-use assets 29 33
Exchange rate differences 0 -7
Other -6 0

Closing balance, 31 December 381 352

Deferred tax liabilities
SEKm 2021 2020

Intangible assets 50 52
Other temporary differences 55 45

Total 105 97

Deferred tax liabilities consist of tax on customer relations of 
SEK 48m, tax on brands of SEK 2m and other deferred tax liabil-
ities totalling SEK 55m.

Changes in deferred tax liabilities
SEKm 2021 2020

Opening balance, 1 January 97 88
Customer contracts – –
Customer relations -2 -33
Exchange rate differences 1 -3
Other 9 45

Closing balance, 31 December 105 97

Deferred tax, Other Comprehensive Income
Tax items attributable to OCI
SEKm 2021 2020

Deferred tax on revaluation of provisions 
for post-employment benefits 1 -2

Deferred tax on OCI 1 -2

Tax loss carryforwards
SEKm 2021 2020

Tax loss carryforwards, Sweden 1 22
Tax loss carryforwards, Finland 581 341
Tax loss carryforwards, Norway 5 0
Tax loss carryforwards, Denmark 234 218

Total tax loss carryforwards as of 31 December 2021 amounted to 
SEK 169m (121). Of the loss carryforward, SEK 95m (84) has been 
measured and these are found in Finland in 2021 and in Finland 
and Sweden in 2020. 

C12 EARNINGS PER SHARE

Basic and diluted earnings per share 
SEK 2021 2020

Basic earnings per share 0.35 -5.63
Diluted earnings per share 0.35 -5.63

Adjusted earnings per share attributable 
to parent company shareholders, diluted 1.48 1.43

Basic earnings per share
Basic earnings per share are calculated by dividing profit attrib-
utable to shareholders in the parent company by a weighted 
average number of shares outstanding during the period 
excluding repurchased shares. 

Basic earnings per share 2021 2020

Profit attributable to parent company 
shareholders (SEKm) 56 -906
Weighted average shares  
outstanding during the year, basic 160,912,848 160,903,587
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Diluted earnings per share
Diluted earnings per share are calculated by adjusting the 
weighted average number of shares outstanding for the dilutive 
effect of all warrant agreements.

Diluted earnings per share 2021 2020

Profit attributable to parent company 
shareholders (SEKm) 56 -906
Weighted average shares outstanding 
during the year, basic 160,912,848 160,903,587
Adjusted for:
Warrants – –
Share savings programmes 16,960 16,697
Weighted average outstanding shares 
during the year, diluted 160,929,808 160,920,284

C13 INTANGIBLE ASSETS

Intangible assets 2021

SEKm Goodwill

Cus-
tomer 

relations

Cus-
tomer 

contracts
Other 
assets Total

Opening  
balance 6,644 432 0 61 7,137
Acquisitions 208 47 – – 255
Investments – – – 28 28
Sales and  
obsolescenc -13 – – – -13
Reclassifications – – – –
Amortisation -81 0 -16 -97
Impairments – – – – –
Exchange rate 
differences 39 6 – 1 46

Closing balance 6,878 404 – 74 7,356

Intangible assets 2020

SEKm Goodwill

Cus-
tomer 

relations

Cus-
tomer 

contracts
Other 
assets Total

Opening  
balance 7,446 494 1 69 8,010
Acquisitions 129 82 0 0 211
Investments – – – 13 13
Sales and  
obsolescenc -15 -5 0 -1 -21
Reclassifications – – – – –
Amortisation – -123 -1 -19 -143
Impairments -821 – – – -821
Exchange rate 
differences -95 -16 0 -1 -112

Closing balance 6,644 432 0 61 7,137

Impairment testing of goodwill
Each year, Attendo tests whether there is any indication that 
goodwill may be impaired by calculating the value in use for 
cash generating units (CGU) to which the goodwill item is 
allocated. There are two operating segments within Attendo. 
Attendo has chosen, in accordance with IAS 36.82, to perform 
impairment testing based on two CGU, as these reflect the way 
Attendo manages its operations. In addition, these two CGU 
correspond to the lowest level at which financial position is 
monitored. The two CGU are designated Attendo Scandinavia 
(AS) and Attendo Finland (AF).

As in the preceding year and in response to the Covid-19 
situation, Attendo has performed an updated test of goodwill to 
determine whether there was any indication of impairment of 

carried goodwill. Considering the impact and uncertainty of the 
pandemic, the test was performed with assumptions of weaker 
profitability in the short-term and a higher cost of capital due to 
a higher risk premium. 

The key assumptions used in impairment testing during the 
current year are related to growth rate, profit margins, invest-
ment requirements and the discount rate. The discount rate 
is set with consideration given to the prevailing interest rate 
situation and the specific risk in the cash generating unit and is 
calculated before tax.

Assumptions in relation to indication of impairment

AS AF

WACC before tax 2021, % 10.0 10.7
WACC before tax 2020, % 10.4 11.1

Sensitivity analysis of impairment testing of goodwill  
The following sensitivity analyses of the calculation of value in 
use in connection with the impairment assessment have been 
carried out, assumption by assumption: general reduction of 
organic growth by 1 percentage point in the forecast period; gen-
eral reduction of the operating margin by 1.0 percentage points; 
general increase of WACC by 1.0 percentage points; and a gen-
eral reduction of the growth rate after the forecast period by 1.0 
percentage points. A sensitivity analysis for the changes in 
assumptions used in impairment testing has been carried out 
for all cash-generating units. 

The conclusion of the sensitivity analyses performed is that 
an isolated adjustment of assumptions does not generate an 
indication of in the Finland CGU, but does arise in the Scandina-
via CGU i the amounts of SEK 960m, SEK 2,474m and SEK 275m, 
respectively.

Attendo has large recognised asset values related to long-
term leases, usually with terms of more than 10 years. In addition, 
future demographic changes are expected to lead to further 
increases in the need for the group’s services after year five in 
the forecast period. Attendo has used a ten-year forecast period 
in impairment testing. The growth rate in the budget and ten-
year forecast is based on industry data, expected changes in the 
market and management’s experience from similar markets 
and Attendo’s strategy. The budget and ten-year forecast are 
used for operational management and are intended to ensure 
that financial targets are met over time. Attendo takes a con-
servative approach to its estimates to determine value in use, 
which means that financial targets are the basis for estimates 
when they are lower than budgeted and forecast outcomes. 
A long-term growth rate of 1 percent (2) was assumed for the 
subsequent period. This does not exceed the average long-term 
growth rate for the sector as a whole and is based on industry 
data, expected changes in the market and management and 
the Board of Directors’ experience from similar markets. The 
Board of Directors and management have determined the as-
sumptions based on historical outcomes and their expectations 
for market development. The weighted average growth rate 
used is consistent with forecasts issued in industry reports. The 
discount rates used are stated before tax and reflect the specific 
risk for the identified cash generating unit. 

The test of goodwill showed no indication of impairment. The 
test in the preceding year resulted in an impairment of goodwill 
in Attendo Finland of SEK 821m. 

Distribution of goodwill in the Group
SEKm AS AF Total

Goodwill as of 2021-12-31 4,639 2,239 6,878
Goodwill as of 2020-12-31 4,584 2,060 6,644
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C14 PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment 2021

SEKm
Buildings 
and land

Equipment 
and  

vehicles Total

Opening balance 107 455 562
Acquisitions 10 3 13
Investments 4 138 142
Disposals and divestments -5 -14 -19
Reclassifications – – –
Depreciation and impairments -17 -149 -166
Exchange rate differences 2 4 6

Closing balance 101 437 538

Property, plant and equipment 2020

SEKm
Buildings 
and land

Equipment 
and  

vehicles Total

Opening balance 235 639 874
Acquisitions 0 1 1
Investments 54 279 333
Disposals and divestments -343 -109 -452
Reclassifications 183 -183 0
Depreciation and impairments -19 -161 -180
Exchange rate differences -3 -11 -14

Closing balance 107 455 562

C15 RIGHT-OF-USE ASSETS

Right-of-use assets 2021
SEKm Premises Vehicles Total

Opening balance 9,674 35 9,709
New leases and index  
adjustments 1,935 17 1,952
Sales -18 3 -15

Depreciation -1,124 -24 -1,148
Impairments -33 0 -33
Reclassifications from  
provisions -46 0 -46
Exchange rate differences 116 0 116

Closing balance 10,504 31 10,535

Right-of-use assets 2020
SEKm Premises Vehicles Total

Opening balance 8,827 29 8,856
New leases and index  
adjustments 2,364 30 2,394
Sales -53 0 -53
Depreciation - 1,032 -24 -1,056
Impairments -134 – -134
Reclassifications from  
provisions -49 0 -49
Exchange rate differences -249 0 -249

Closing balance 9,674 35 9,709

Amount recognised in income statement
SEKm 2021 2020

Costs attributable to short-term leases 31 35
Costs attributable to low-value leases 41 39
Costs attributable to variable lease pay-
ments not included in the lease liability 112 124

Total 184 198
Interest expense attributable to right-of-
use assets 581 559

Lease liabilities
SEKm 2021 2020

>12 months 1,068 919
2-5 years 4,323 3,848
6-10 years 4,018 3,608
> 10 years 2,398  2,355 

Total 11,807 10,730

Discount rate
Attendo’s leases were categorised based on their geographical 
location for the calculation of the lease liability (the present 
value of future lease payments). For 2021, an interest rate of 
3.25–4.55 percent is used for leases in Sweden, (3.40–5.00); 
3.65–5.10 percent in Finland (3.90–5.50); and 4.25–6.25 percent in 
Denmark (4.40–6.60). The discount rate for cars leased in Swe-
den is based on the estimated interest in each lease.

Indexation 
Variable lease payments tied to an index or price are included 
in the value of right-of-use assets and the lease liability. These 
variable lease payments include, for example, payments linked 
to the consumer price index, benchmark interest rate or chang-
es in market rents. The majority of Attendo’s leases include an 
indexation clause, where the CPI is the most common index ap-
plied and adjusted in October. The index used must be updated 
as of the starting date of the change in rent or when it changes. 

Extension options
Leases for land and buildings 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
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 calcu-
lation to the extent the costs can be separated from the cost 
of rent. VAT is not included because it is a levy recognised in 
accordance with IFRIC 21 Levies.

Cash flow
Total cash flow related to leases was SEK 1,559m (1,457).

Leases entered into that have not yet begun to apply
Disclosures regarding leases that have been entered into but 
have not yet begun to apply and are thus not included in the 
asset or liability for its rights-of-use before the lease begins are 
found under contingent liabilities, see Note C31. 
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Estimated expected lease payments regarding  
guaranteed residual values
The group initially estimates amounts related to guaranteed 
residual values that the company expects to be obligated to pay 
and recognises them as part of the lease liability. The amounts 
are assessed and adjusted if appropriate to do so at the end 
of each reporting period. As of the end of this financial year, 
the guaranteed residual value not included in lease liabilities 
amounted to SEK 46m (46). These are not expected to be paid. 
Attendo operates under two contract models: own operations 
and outsourcing. How leases are used and how they are appli-
cable is described below.

Own operations
Attendo provides care services in its own or leased premises 
where Attendo controls the lease and the unit. Attendo designs, 
builds, equips and staffs homes in own operations and offers 
care beds to local authorities. The homes are designed and built 
in partnership with construction and real estate companies, 
which also own the properties. Attendo enters into leases with 
the property owners, usually for a term of 10–15 years with an op-
tion to extend the lease. In the own operations contract model, 
Attendo subleases rooms/apartments to individual customers. 
Each room has an individual lease with each customer, who 
pays rent on a separate invoice. Attendo must provide notice 
of termination of the lease of three to six months. Customers 
must provide notice of termination of the lease of seven days to 
one month, depending on the country and contract. Since the 
non-cancellable lease term on the day the lease commences is 
a maximum of six months, the lease will be classified as a short-
term lease and recognised as an operating lease, and is there-
fore not defined as a sublease within the framework of IFRS 16. 

Outsourcing
Under outsourcing contracts, Attendo provides services as 
ordered by the customer. The staff are employed by Attendo, 
while the local authority is responsible for the premises where 
services are delivered. Contracts with local authorities normally 
have a term of four to seven years with an option to extend the 
contract. The premises are owned or leased by the local authori-
ty, which also controls use of the premises.

Impairments and reclassifications
Attendo assesses right-of-use assets for any indication of im-
pairment at each reporting date. This has resulted in impair-
ment of right-of-use assets during the year by SEK 33m (134). 
The majority of the impairment loss was due to the extension 
of the estimated loss period for new units, as the inflow of new 
customers has decreased as a consequence of concerns related 
to Covid, resulting in a reduction of value in use.

SEK 30m (0) was reclassified during the year from accrued 
expenses to impairments of right-of-use assets and SEK 16m 
(49) was reclassified from provisions to impairments of right-of-
use assets, of which SEK 5m (67) refers to Finland and SEK 11m 
(-18) refers to Sweden. 

C16 OTHER NON-CURRENT RECEIVABLES

Other non-current receivables
SEKm 2021 2020

Deposits, rent for premises 18 23
Financing of projects in own operations 1 1
Deposit guarantees 4 4
Other 30 30

Total 53 58

C17 TRADE RECEIVABLES

Trade receivables
SEKm 2021 2020

Trade receivables 1,317 1,045
Allowance for doubtful debt -5 -6

Trade receivables, net 1,312 1,039

Ageing structure
SEKm 2021 2020

Not past due 1,127 937
Past due 1-30 days 161 82
Past due 31-60 days 9 7
Past due 61-90 days 7 3
Past due > 90 days 13 16

Trade receivables, gross 1,317 1,045

Trade receivables refer in all material respects to local author-
ities in the Nordic region, which are assessed as having good 
credit ratings.

Change in allowance for doubtful debts
SEKm 2021 2020

Opening balance -6 -6
Allowance for doubtful debts for the year -7 -1
Confirmed trade losses 7 1
Recovered doubtful debt 1 0

Closing balance -5 -6

Recognised amounts, per currency, for the group’s trade  
receivables

Trade receivables by currency
SEKm 2021 2020

SEK 619 552
EUR 66 47
NOK 0 0
DKK 11 10

Attendo has chosen to create a collective model for accounting 
for credit losses attributable to trade receivables. The company’s 
trade receivables are comprised mainly of receivables due from 
local authorities and the receivables are regarded as having the 
same credit characteristics, regardless of local authority.

The new model for accounting for expected credit losses was 
developed using a matrix and a fixed percentage of the loss al-
lowance depending on how many days a receivable is outstand-
ing. This is based on a three-step analysis. In the first step, sales 
and related credit losses were defined during a specific period. 
In step two, a payment pattern was calculated for the custom-
ers. In the third step, a historical credit percentage for the loss 
level was calculated through ageing based on the results from 
steps one and two.

The model is tested every year to determine whether any 
changes are necessary.
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C18 OTHER CURRENT RECEIVABLES

Other current receivables
SEKm 2021 2020

Other receivables 18 95
Prepaid rent 90 66

Accrued income 121 174
Other prepaid expenses 88 64

Total 317 399

C19 ASSETS AND LIABILITIES CLASSIFIED AS 
HELD FOR SALE

Attendo builds properties in own operations. Attendo’s inten-
tion is to sell the properties after completion to an external 
property owner. All assets and liabilities related to these projects 
are therefore recognised as assets and liabilities held for sale in 
accordance with IFRS 5. These assets are recognised at the low-
er of the carrying amount and fair value less costs to sell. These 
activities generate no material effects on profit and loss.

The effect of the sale in profit and loss in 2021 amounts to 
SEK 1m (43), by reason of a capital gain of SEK 1m (41) related to 
a sale and lease back transaction on a property. The effect on 
cash flow of assets and liabilities held for sale is attributable  
entirely to cash flow from investing activities. See the consoli-
dated statement of cash flow on page 66.

C20 EQUITY 

Equity comprises registered share capital, other contributed 
capital, retained earnings or loss and non-controlling interests. 

Share capital
Share capital amounted to SEK 884,551 as of 31 December 2021. 
There were 161,386,592 shares outstanding. The quotient value is 
SEK 0.005 and each share carries equal voting rights.

Capital contributions 
Refers to equity contributed by shareholders. This includes 
share premiums paid in connection with share issues.

Retained earnings
Retained earnings, including profit for the year, are included in 
profits earned in the parent company and its subsidiaries. 

Retained earnings also includes the following:

Remeasurement of pension provisions
Actuarial gains and losses on defined benefit pension plans.

Exchange rate differences on translation  
of foreign operations
Exchange rate differences that arise upon restatement of the 
financial statements of foreign subsidiaries, changes related to 
restatement of surplus values in local currency and restatement 
of liabilities incurred as hedging instruments of a net invest-
ment in a foreign subsidiary.

Non-controlling interests
The share of equity attributable to shareholders with non-
controlling interests is reported as an item in equity segregated 
from the parent company’s share of equity.

2021

Current 
(<30 

days)

Past due 
31-60 
days

Past due 
61-90 
days

Past due 
>90 

days Total

Expected loss level, % 0.02 0.16 1.07 35.29
Recognised trade 
receivables – gross 
(SEKm) 161 9 7 13 190
Credit loss allowance 
(SEKm) 0 0 0 5 5

1 January 2021
Expected loss level, % 0.02 0.16 1.07 35.29
Recognised trade 
receivables – gross 
(SEKm) 82 7 3 16 108
Credit loss allowance 
(SEKm) 0 0 0 6 6

SEKm 31 Dec 2021 31 Dec 2020

ASSETS
Non-current assets
Goodwill 0 0
Other intangible assets 0 0
Property, plant and equipment 18 18

Total non-current assets 18 18

Total assets held for sale 18 18

LIABILITIES
Deferred tax liabilities 0 0

Total non-current liabilities 0 0

Current liabilities
Trade payables 0 0
Other current liabilities 4 4

Total current liabilities 4 4

Total liabilities attributable to  
assets held for sale 

4 4

Net assets classified as held for sale 14 14

Change in net assets held for sale
SEKm 2021 2020

Opening balance 14 167
Investments 5 13
Divestments -5 -166
Other 0 0

Closing balance 14 14
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C22 LEASE LIABILITIES

SEKm 2021 2020

Lease liability 11,807 10,730

Total 11,807 10,730

Change in lease liabilities
SEKm 2021 2020

Opening balance 10,730 9,502

Cash items

Amortisation of lease liability -978 -898

Non-cash items
Exchange rate differences 128 -239
Change in lease liabilities 1,927 2,365

Closing balance 11,807 10,730

C23 PENSION PROVISIONS

Sweden
Manual workers are covered by the SAF/LO plan, which is a 
defined contribution pension plan based on collective agree-
ments and covers employers in several different industries. 
Non-manual workers are covered by the ITP plan, which is 
also based on collective agreements and covers employers in 
several different industries. According to an opinion issued by 
the Swedish Financial Reporting Board (UFR 10), the ITP plan is 
a defined benefit plan that covers multiple employers. Alecta, 
which insures the ITP plan, has been unable to provide Attendo 
or other Swedish companies with sufficient information to de-
termine Attendo’s share of the total assets and liabilities of the 
ITP plan. For this reason, the ITP plan is recognised as a defined 
contribution plan. The cost for the ITP2 plan in 2021 amounts 
to SEK 121m (119). The expected cost for the ITP2 plan in 2022 is 
SEK 109m. The surplus in Alecta can be allocated to the insured 
employer and/or the insured employees. Alecta’s preliminary 
consolidation level on 31 December 2021 was 172 percent (148). 
The consolidation ratio is calculated as the fair value of plan 
assets as a percentage of the obligations calculated according 
to the actuarial assumptions applied by Alecta.

Norway
Employees who were employed by the Group's Norwegian 
company before the Norwegian business was sold are covered 
primarily by defined contribution pension plans, other than 
certain occupational categories that are covered by defined 
benefit pension plans. As the Norwegian business has been 
sold, the defined contribution pension plans constitute a minor 
part of the group’s total pension plans.

Other countries
Pension plans in Finland and Denmark are classified as defined 
contribution plans.

Defined contribution pension plans
SEKm 2021 2020

Sweden 199 185
Finland 638 530
Norway – 3
Denmark 7 9

Total 844 727

C21 LIABILITIES TO CREDIT INSTITUTIONS

Liabilities to credit institutions
SEKm 2021 2020

Liabilities to credit institutions 2,079 2,255
Less capitalised financing costs -9 -9

Total 2,070 2,246

Change in liabilities to credit institutions
SEKm 2021 2020

Opening balance 2,246 2,838

Cash items
Borrowings and acquired loans 100 199
Repayment of loans -300 -475

Non-cash items
Exchange rate fluctuations 24 -54
Divested loans – -257
Change in capitalised financing costs 0 -5

Closing balance 2,070 2,246

The carrying amount has been assessed as corresponding to 
fair value in all material respects.

Liabilities to credit institutions as of 31 December 2021 
were distributed among the following currencies:

Local  
currency SEKm

EUR 125 1,278
SEK 800 800

Effective interest rate at the reporting date
2021 2020

Bank loans, % 1.60 2.15
Bank overdraft facility, % 1.60 2.15

Liabilities to credit institutions consist of a revolving line of  
credit and a term loan 

Attendo’s financing agreement has a term of three years 
(from 2019) with an option to extend the term by up to two 
years. The option to extend the due date for existing loan 
agreements was extended from 2022 to 2024 was exercised in 
2021. According to the financing agreement, the group has two 
financial covenants (net debt/EBITDA and interest coverage 
ratio) linked to the group’s loan facilities. Attendo regularly 
monitors these covenants and reports them to lenders on a 
quarterly basis.
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C25 OTHER NON-CURRENT LIABILITIES

Other non-current liabilities

SEKm 2021 2020

Additional purchase consideration 0 0
Purchase options 1 0 14
Other liabilities  1 9

Total 1 23

Change in other non-current liabilities

SEKm 2021 2020

Opening balance 23 63
Additional purchase consideration 0 0
Exchange rate differences 0 -1
Purchase options 1 -14 14
Change in other non-current liabilities -8 -53

Closing balance 1 23

1) �Attendo Oy acquired 51 percent of the shares in Aurio Hoiva Oy during the 
comparison period. The agreement included a purchase option by which 
Attendo can acquire the remaining shares. The purchase option was recog-
nised in 2021 as current liability under “Other current liabilities”. 

C26 FINANCIAL RISK MANAGEMENT AND 
FINANCIAL INSTRUMENTS

Through its business, the group is exposed to several financial 
risks, such as currency risk, interest rate risk, liquidity and fi-
nancing risk and credit/counterparty risk. The group’s corporate 
risk management policy focuses and the unpredictability of 
the financial markets and seeks to minimise potential adverse 
effects on the group’s financial performance and position. Risk 
management is handled by a central treasury department 
according to established policies.

Currency and interest rate risk
The group operates internationally and is thereby exposed to 
currency risks arising from currency exposures, primarily with 
regard to EUR, but also NOK and DKK. As billing and purchas-
ing are mainly conducted in the local currency of each country, 
transaction risk exposure in Attendo is insignificant. Consolidat-
ed profit/loss is affected by the translation of the income state-
ments of foreign subsidiaries at the average rate for the financial 
year. Exchange rate risk also arises through translation of recog-
nised assets and liabilities in foreign operations. The translation 
risk in EUR is in this respect significant and investments in 
Finland have therefore been part-financed through borrowing 
in EUR. As currency exposure in DKK is insignificant, currency 
hedging has not been applied for these translation risks. 

The group’s interest rate risk primarily relates to Attendo’s 
long-term borrowing and bank balances with Nordic merchant 
banks. At the end of the accounting period, 100 percent of 
borrowings were variable rate loans. The group’s central treas-
ury department continuously analyses the group’s exposure 
to interest rate risk by simulating interest rate changes. Given 
Attendo’s current financing structure, had interest rates been 
one basis point higher in 2021, with all other variables constant, 
profit after tax would have been approximately SEK 16m lower.

Liquidity and financing risk
Liquidity risk is defined as the risk that Attendo will be unable 
to meet its payment obligations. Attendo manages liquidity risk 
by maintaining a liquidity reserve (cash, bank balances and the 
unutilised portion of existing credit lines).

Financing risk is defined as the risk that financing of out-
standing loans cannot be carried out or becomes more costly. 

C24 PROVISIONS

Provisions

SEKm 2021 2020

Provisions for onerous contracts 54 63
Provisions for demolition costs 61 106
Other provisions 8 12

Closing balance 123 181

Of which long-term provisions 70 64
Of which short-term provisions 53 117

Change in provisions

SEKm 2021 2020

Opening balance 181 227
New/extended provisions 3 2
Exchange rate differences 2 -7
Reclassifications to impairments  
of right-of-use assets -16 -49
Other provisions -47 8

Closing balance 123 181

Defined benefit pension plans
As the group reports only defined benefit pension plans in Nor-
way, all information refers to the group’s former operations in 
Norway. The cost of defined benefit pension plans was SEK 0m 
(-7) and recognised in consolidated comprehensive income the 
defined benefit pension plans amount to SEK 5m (-8). 

The present value of defined benefit pension obligations is 
SEK 94m (86) and the present value of plan assets is SEK -92m 
(-78). The total present value of pension obligations at 31  
December 2021 was SEK 2m (8). 
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The treasury department seeks to maintain agreements on 
lines of credit. 

The group’s central treasury department conducts aggregat-
ed cash flow forecasts and rolling forecasts to secure adequate 
continuity of sufficient liquidity in the business. The group has 
two financial covenants (net debt/EBITDA and interest coverage 
ratio) linked to the group’s loan facilities. The group’s central 
treasury department monitors and analyses these key perfor-
mance indicators on an ongoing basis.

Cash and cash equivalents include cash and bank balances 
through the group’s cash pool. Unutilised overdraft facilities are 
not included in cash and cash equivalents and amount to SEK 
1,665m (1,800).

Credit and counterparty risk
Credit risk refers to the exposure to receivables in the form of 
trade receivables and investments of surplus liquidity. The ma-
jority of the group’s trade receivables are due from municipali-
ties, which are assessed as having high credit ratings. The risk of 
credit losses within the group is therefore assessed as limited. 
Cash and cash equivalents are invested exclusively in govern-
ment bonds or with banks with a high official credit rating. 
Derivative contracts are made only with banks with a minimum 
credit rating of A1/P1 and with which Attendo has a long-term 
relationship.

Maximum exposure to credit risk

SEKm 2021 2020

Trade receivables 1,312 1,039
Cash and cash equivalents 513 716
Other non-current receivables 53 58
Other current receivables 18 95

Total 1,896  1,908

See Note C17 Trade receivables regarding credit risk in trade 
receivables.

Financial assets and liabilities
SEKm Level 2021 2020

ASSETS
Financial assets at fair value
Trade receivables 1,312 1,039
Cash and cash equivalents 513 716

Total financial assets 1,825 1,755

LIABILITIES
Financial liabilities at fair value 
through profit or loss or equity
Contingent considerations 3 0 0
Purchase option from non-con-
trolling interest 3 21 14

Financial liabilities measured at 
amortised cost
Borrowings 2,070 2,246
Lease liabilities 11,807  10,730
Trade payables 425 358

Total financial liabilities 14,323 13,348

he classifications in accordance with IFRS 9 have had no materi-
al impact on the measurement of financial assets and liabilities. 
Assets and liabilities previously recognised effectively through 
profit or loss in accordance with IAS 39 are treated the same 
way under IFRS 9.

Attendo did not enter into any derivative contracts during the
year No financial assets or financial liabilities were reclassified 
between the measurement categories during the financial year.
The following tables provide information about how fair value
was determined for the financial instruments measured at fair
value in the balance sheet. The determination of fair value is
categorised at the following three levels:
Level 1: Based on prices listed in an active market for the same
instrument.
Level 2: Based on directly or indirectly observable market inputs
not included in Level 1.
Level 3: Based on non-observable market inputs

Maturity analysis of contractual payments of financial liabilities

2021, SEKm 1–12 months 2–5 years 6–10 years > 10 years Total
Carrying amount 

receivables/liabilities

Liabilities to credit institutions – 2,070 – – 2,070 2,070
Lease liabilities 1,631 6,426 5,038 2,691 15,786 11,807
Trade payables 425 – – – 425 425
Contingent consideration and purchase 
option 21 – – – 21 21

Total 2,077 8,496 5,038 2,691 18,302 14,323

Contingent consideration and purchase options
SEKm 2021 2020

Opening balance 14 0
Acquisitions 0 14
Payments 0 0
Exchange rate differences 0 0

Revaluation 7 0

Closing balance 21 14

The fair value of contingent consideration and purchase option 
is based on the estimated outcome of contractual clauses in 
share transfer agreements and is consequently determined 
according to Level 3. The expected value is calculated based on 
forecasts of the acquired company’s future earnings.

Unless otherwise specified, the carrying amounts of all financial 
assets and liabilities is deemed to correspond to fair value in all 
material respects.

Sensitivity analysis of market risks

2021 Change
Effect on 

profit/loss
Effect on 

equity

Market interest rates1) +/-1% point 16 16
Exchange rates1) 
– EUR/SEK +/-10% 7 710

1) The sensitivity analysis is based on Attendo’s financing as of 31/12/2021.
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C28 CASH FLOW STATEMENT 

Interest paid in 2021 (excluding lease interest) amounted to SEK 
51m (73) and interest received amounted to SEK 0m (0).

Cash flow adjustments
SEKm 2021 2020

Depreciation and amortisation 263 323

Depreciation of right-of-use assets 1,148 1,056
Depreciation of capitalised financing
costs 5 5
Deferred non-paid interest 2 -9
Gain/loss from divestment  
of subsidiaries 12 17
Gains or losses on sales of non-current 
assets -2 -7
Provisions -22 21
Other items -1 1
Impairment of goodwill – 821
Impairment of right-of-use assets – 134

Total 1,405 2,362

See Notes C21 and C22 for a reconciliation of liabilities relating 
to financing activities. Attendo has chosen to split the cash 
items in Notes C21 Liabilities to credit institutions and C22 Lease 
liabilities because the lease liabilities have significant impact on 
the company’s financial position.

Equity
Equity is defined by Attendo as shareholders’ equity including 
non-controlling interests in accordance with that shown on the 
balance sheet. On that basis, equity amounted to SEK 4,957m 
(4,871) as of 31 December 2021. Attendo’s target is a capital 
structure that results in an efficient, weighted cost of capital 
and a credit rating that takes into account the needs of opera-
tions and future acquisitions.

In monitoring the equity structure, Attendo uses key data, 
such as present and forecast equity/assets ratio and liquidity. At-
tendo reviews the equity structure and institutes changes when 
financial circumstances change. In order to maintain or change 
the equity structure, the Board of Directors of Attendo may pro-
pose adjusting the level of dividends to shareholders, distribut-
ing an extraordinary dividend, repurchasing own shares, issuing 
shares or selling assets to reduce the debt.

C27 OTHER CURRENT LIABILITIES 

Other current liabilities
SEKm 2021 2020

Personnel-related liabilities 1,391 1,315
Other liabilities1 46 31
Contingent consideration 0 0
Accrued interest rate costs 2 3
Other accrued costs 121 154
Other prepaid expenses 11 31

Total 1,571 1,534

1)	This item includes one call option of 21 SEKm. For more information,   
see Note C25.

C29 ACQUISITIONS 

Attendo regularly acquires small and medium-sized enterprises 
within or closely related to existing core operations in order to 
expand and strengthen its geographical presence and contrib-
ute to creating economic value in prioritised segments.

Acquisitions during the year
The following acquisitions were made during the year:
	∙ Nursing home operations with around 40 customers in 

Lappajärven palvelukoti ry in Lappajärvi were acquired in 
January.

	∙ Uudenmaan Seniorikodit Oy, with 11 nursing homes and 
around 440 beds in Nyland, Finland was acquired in March.

	∙ Nursing home operations with around 120 customers in 
Kuopio and Mikkeli were acquired in March. 

	∙ Tjust Behandlingsfamiljer AB, a provider of enhanced family 
home care, was acquired in April. Sales amount to around 
SEK 75m annually.

	∙ Kotkan Jelppiskoti Oy, which operates a home for people 
with disabilities in Kotka, Finland, was acquired in August. 

	∙ A number of small home care operations in Sweden were 
acquired during the year.

Unless otherwise specified, all acquisitions refer to a 100 per-
cent equity share.

Goodwill
The goodwill of SEK 208m (130) that arose through acquisi-
tions is attributable to personnel, market and synergy effects 
expected to arise through amalgamation of the operations of 
the group and the acquired companies. Goodwill arises when 
the purchase consideration exceeds the fair value of acquired 
net assets. The purchase consideration is calculated based on 
enterprise value minus net debt or plus net cash. Final amounts 
are determined no later than one year after the transaction 
date.

Preliminary purchase price allocations
Fair value of acquired assets

SEKm 2021 2020

Purchase consideration at acquisition 
date
Purchase consideration paid 296 151
Conditional purchase consideration 0 0

Total estimated purchase consideration 296 151

Identifiable acquired assets  
and liabilities
Cash and cash equivalents 31 5
Property, plant and equipment 13 0
Customer relations 47 82
Intangible assets 0 0
Deferred tax assets -9 0
Trade receivables 1 and other receivables 29 13
Trade payables and other liabilities -18 -54
Deferred tax liabilities -5 -25

Total identifiable net assets 88 21
Goodwill 2 208 130

1) No doubtful trade receivables have been assumed.
2)�No part of recognised goodwill is expected to be deductible against  

income tax.
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The acquisition analysis is preliminary and will be finalised no 
later than one year after transaction date. Acquisition-relat-
ed costs amounted to SEK 3.1m (4.9) during the year and are 
included in other costs in the consolidated income statement. 
Other acquired companies would have contributed SEK 350m 
(62) to net sales and SEK 16m (6) to profit for the year if they had 
been acquired on 1 January 2021.

Income from the acquired companies included in the con-
solidated income statement since acquisition date amounts to 
SEK 281m (34). The acquired companies contributed profit of 
SEK 15m (4) for the same period. 

Attendo acquired nursing homes and, in some cases, local 
medical centres from local authorities during the year. These 
transactions were aimed at acquiring nursing homes in attractive 
locations with existing customers and employees. The transac-
tions are reported as required under IFRS 3 Business Combi-
nations. Land, buildings and customer relationships acquired 
in these transactions are carried at fair value and depreciated/
amortised over the useful life of the asset. Any surplus value is 
reported as good will. Recognised goodwill attributable to these 
acquisitions amounts to SEK 0m and customer relationships 
to SEK 0m (67). The total consideration transferred for these 
transactions amounted to SEK 0m (130) in 2021. 

Attendo Oy acquired 51 percent of the shares in Aurio Hoiva 
Oy for SEK 21m during the comparison period. The agreement 
included a purchase option by which Attendo can acquire the 
remaining shares for SEK 14m. The purchase option is accounted 
for under other non-current liabilities in 2020. 

C30 PLEDGED ASSETS 

Pledged assets
SEKm 2021 2020

Cash and cash equivalents and  
blocked funds 23 27
Vehicles 31  37
Other pledged assets 0 0

Total 54 64

C31 CONTINGENT LIABILITIES 

Companies within the group are involved in tax audits and 
other legal proceedings that have arisen in operating activities. 
Any potentional obligation to pay damages in connection with 
these legal proceedings is not assessed as having a material 
effect on the group's operations or financial positions.

Contingent liabilities during the year amounted to SEK 
2,943m (4,615). 

Leases of assets not yet in use are reported as contingent  
liabilities. Contingent liabilities also include a potential outflow 
of resources to complete acquisitions of real estate and opera-
tions from a few local authorities in Finland.

SEKm 2021 2020

Leases 2,877 4,556
Other 66 59

Total 2,943 4,615

C32 DIVESTED OPERATIONS

As of 1 July, Attendo had divested one home in social psychiatry. 
The divestment resulted in a capital loss of SEK 12m. 

The Norwegian operations were divested in the preceding 
year, effective 1 July 2020. In total, the Norwegian operations 
had sales of approximately SEK 370m on an annual basis and 
contributed marginally to Attendo's earnings. The divestment 
generated a capital loss of SEK 16m. Furthermore, currency 
gains of SEK 6m were realised in the result. The net effect in the 
period's profit from sales thus amounted to SEK -10m.

Revenues from the divested companies are included in the 
consolidated income statement in the amount of SEK 179m. 
The divested companies contributed a profit of SEK 13m.

The subsidiary Suomen Hoiva ja Asumto Oy was divested 
in December of the preceding year. The company owned and 
managed 11 properties in Finland at which Attendo ran care 
operations. As the properties were financing using special-
ly regulated loans and state subsidies in Finland (ARA), the 
company was classified as a public benefit enterprise, which 
entailed restrictions on the withdrawal of profits. The company 
was acquired by a consortium led by Pertti Karjalainen (employ-
ee of and major shareholder in Attendo). The transaction was 
executed at market value and the valuation was established by 
an independent valuation institute. In connection with the sale 
of the company, bank loans of SEK 297m were divested along 
with buildings and land at a total carrying amount of SEK 320m. 
The effect on Attendo’s net sales and profits was immaterial. 
Attendo still runs care operations in the properties.

C33 TRANSACTIONS WITH RELATED  
PARTIES 

Directors of the parent company, Group executives and their 
family members are considered related parties. Companies in 
which a significant share of voting rights are held directly or in-
directly by the aforementioned persons or companies in which 
such persons can exert controlling influence are also considered 
related parties. 

Related-party transactions take place on market terms. There 
were no significant transactions with related parties during  
the period.

See Note C5 for disclosures on executive remuneration.

C34 EVENTS AFTER THE REPORTING DATE 

There were no significant events outside regular operations 
after the end of the financial year. 
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Lease-adjusted EBITDA/lease-adjusted EBITA

2021 2020

SEKm Reported
IFRS 16 

effect
Excl. IFRS 16 

effect1 Reported
IFRS 16 

effect
Excl. IFRS 16 

effect1

Net sales 12,867 – 12,867 12,288 – 12,288

Other operating income 24 – 24 73 -2 71

Total revenue 12,891 – 12,891 12,361 -2 12,359

Personnel costs -8,709 – -8,709 -8,285 – -8,285

Other external costs -2,016 -1,558 -3,574 -2,023 -1,452 -3,475

Operating profit before depreciation,  
amortisation and impairments (EBITDA)

2,166 -1,558 608 2,053 -1,454 599

Amortisation, depreciation and impairments on  
tangible and intangible assets -1,330 1,124 -207 -1,256 1,032 -224

Operating profit (EBITA) 836 -436 400 797 -422 375

1) This column shows adjusted EBITDA and adjusted EBITA.

Lease-adjusted net debt
SEKm 31 Dec 2021 31 Dec 2020

Interest-bearing liabilities 13,877 12,976
Pension for post employment benefits 2 8
Cash and cash equivalents -513 -716

Net debt 13,366 12,268

Lease liability, real estate -11,776 -10,695

Lease-adjusted net debt 1,590  1,573

Free cash flow
SEKm 2021 2020

Cash flow from operating activities 1,378 1,645
Investments in non-current assets -170 -345
Divestments of property, plant and 
equipment and intangible assets 19 26
Amortisation of lease liability -978 -898

Free cash flow 249 428

Organic growth
% 2021 2020

Net sales growth 4.7 3.0
Acquired growth -2.2 0.7
Exchange rate fluctuations 1.9 -0.7

Organic growth 4.4 4.4

Working capital
SEKm 2021 2020

Current assets 2,195 2,236
Cash and cash equivalents -513 -716

Total 1,682 1,520

Current liabilities 3,129 2,948
Current liabilities to credit institutions -1,069 -919

Total 2,060 2,029

Working capital -379 -509

See page 109 for definitions of key figures. 

C35 RECONCILIATIONS OF ALTERNATIVE 
PERFORMANCE MEASURES

Return on capital employed
SEKm 2021 2020

Operating profit excluding items  
affecting comparability (EBIT), rolling  
12 months 755 673

Average capital employed
Opening balance
Equity 4,871 5,831
Non-current interest-bearing liabilities 12,065 11,491
Current interest-bearing liabilities 919 864

Capital employed at the beginning of 
the period

17,855 18,186

Closing balance
Equity 4,957 4,871
Non-current interest-bearing liabilities 12,810 12,065
Current interest-bearing liabilities 1,068 919

Capital employed at the end of the 
period

18,835 17,855

Average capital employed 18,345 18,010
Return on capital employed (%) 4.1 3.7
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Adjusted diluted earnings per share 

SEKm Reported 
Acquisi-

tions 1 IFRS16 2

Items affect-
ing compa-

rability 3
Total adjust-

ments
Adjusted 
earnings

Adjustments 2021
Net sales 12,867 – – – – 12,867
Other operating income 24 – – – – 24

Operating profit before depreciation,  
amortisation and impairments (EBITDA)

2,166 – -1,558 – -1,558 608

Amortisation and depreciation of tangible and intan-
gible assets -1,330 – 1,124 – 1,124 -207

Operating profit (EBITA) 836 – -436 – -436 400

Amortisation, depreciation and impairments  
on acquisition-related intangible assets -81 81 – – 81 –

Operating profit excluding items affecting  
comparability 

755 81 -436 – -355 400

Items affecting comparability – – – – – –

Operating profit (EBIT) 755 81 -436 – -355 400

Net financial items -652 – 581 – 581 -71

Profit before tax (EBT) 103 81 145 – 226 329

Tax -44 -16 -28 – -44 -88

Profit for the year 59 65 117 – 182 241

Profit (-loss) attributable to:
Parent company shareholders, SEKm 56 65 117 – 182 238
Non-controlling interests, SEKm 3 – – – – 3
Average number of shares outstanding,  
diluted, thousands 160,930 160,930 160,930 160,930 160,930 160,930
Earnings per share, diluted SEK 0.35 0.40 0.73 – 1.13 1.48

Adjustments 2020
Net sales 12,288 – – – – 12,288
Other operating income 73 – – – – 73

Operating profit before depreciation,  
amortisation and impairments (EBITDA)

2,053 – -1,454 – -1,454 599

Amortisation and depreciation of tangible and intan-
gible assets -1,256 – 1,032 – 1,032 -224

Operating profit (EBITA) 797 – -422 – -422 375

Amortisation and impairments on acquisition- 
related intangible assets -124 124 – – 124 –

Operating profit excluding items affecting 
comparability 

673 124 -422 – -298 375

Items affecting comparability -955 – 134 821 955 –

Operating profit (EBIT) -282 124 -288 821 657 375

Net financial items -644 – 559 – 559 -85

Profit before tax (EBT) -926 124 271 821 1,216 290

Tax 22 -25 -54 – -79 -57

Net profit for the year -904 99 217 821 1,137 233

Profit (-loss) attributable to:
Parent company shareholders, SEKm -906 99 217 821 1,137 231
Non-controlling interests, SEKm 2 – – – – 2
Average number of shares outstanding, diluted,  
thousands 160,920 160,920 160,920 160,920 160,920 160,920
Earnings per share, diluted SEK -5.63 0.61 1.35 5.10 7.06 1.43

1) 	Profit for the period attributable to parent company shareholders excluding the effects of amortisation of acquisition-related intangible assets.
2)	Tax effects related to IFRS 16 divided by the average number of diluted shares outstanding.
3)	Items affecting comparability

See page 109 for definitions of performance measures.
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Parent company income statement
January–December, SEKm Note 2021 2020

Net sales P2 15 13
Personnel costs P3 -29 - 28
Other external costs P4, P5 -11 - 10

Operating profit (-loss) -25 - 25

Net financial items 502 - 9

Profit (-loss) after financial items 477 - 34

Group contributions 50 54

Profit before tax 527 20

Tax P6 -4 - 5

Profit for the year 523 15

Net profit for the year corresponds to comprehensive income for the year.

Parent company balance sheet
31 December, SEKm Note 2021 2020

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 50 54
Other receivables 1 0
Prepaid expenses and accrued income 1 1
Cash and cash equivalents 0 0

Total current assets 52 55

Total assets 6,546 6,549

EQUITY AND LIABILITIES
Equity P8

Restricted equity
Share capital 1 1

Total restricted equity 1 1

Non-restricted equity
Share premium reserve 6,602 6,602
Retained earnings -591 - 607
Profit for the year 523 15

Total non-restricted equity 6,534 6,010

Total equity 6,535 6,011

Liabilities
Current liabilities
Liabilities to group companies 0 525
Current tax liabilities 0 0
Other current liabilities 3 2
Accrued expenses and prepaid income 8 11

Total current liabilities 11 538

Total liabilities 11 538

Total equity and liabilities 6,546 6,549
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Parent company statement of changes in equity
Restricted  

equity Non-restricted equity

Total equitySEK Share capital
Share premium 

reserve
Retained  
earnings

Opening balance, 1 January 2020 1 6,602 -610 5,993
Vested shares – – 3 3
Other comprehensive income – – 15 15

Closing balance, 31 December 2020 1 6,602 -592 6,011

Opening balance, 1 January 2021 1 6,602 -592 6,011
Vested shares – – 1 1
Other comprehensive income – – 523 523

Closing balance, 31 December 2021 1 6,602 -68 6,535

Parent company statement of cash flow
January–December, SEKm 2021 2020

Operating activities
Profit before tax 527 19
Adjustments for items not included in cash flow -50 - 51
Paid tax -5 - 4

Cash flow from operating activities before changes in working capital 472 - 36

Cash flow from changes in working capital
Change in current receivables 0 0
Change in current operating liabilities -474 36

Cash flow from operating activities -2 0

Financing activities
Warrants 2 –

Cash flow from financing activities 0 –

Cash flow for the year 0 0
Cash and cash equivalents at the beginning of the period 0 0

Cash and cash equivalents at the end of the period 0 0
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Notes to the parent company financial  
statements

P1 SIGNIFICANT ACCOUNTING POLICIES

The parent company, Attendo AB (publ), applies the Swedish 
Annual Accounts Act and RFR 2 Accounting for Legal Entities. 
RFR 2 requires the parent company to adopt the same account-
ing policies as the group (IFRS) where applicable and except in 
the instances indicated below. The parent company applies IAS 
9. The parent company does not apply IFRS 16. Reference is oth-
erwise made to the accounting policies applied by the Group 
for recognition and measurement of financial instruments in 
Note C26.

Basis of preparation of financial statements
The parent company financial statements are presented in mil-
lions of Swedish kronor (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 profit and loss. Impairment tests are conducted 
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 any impair-
ment. Cost includes acquisition-related expenses and any 
additional purchase consideration. Investments are tested for 
indications of impairment annually or when there is a risk that 
the carrying amount of investments exceeds the recoverable 
amount.

P2 NET SALES

Parent company revenue relates to intragroup services in the 
amount of SEK 15m (13).

P3 SALARIES AND OTHER REMUNERATION

Salaries and other remuneration
SEK 2021 2020

CEO
Salaries and other remuneration 10 10
Pension costs 3 3
Social costs 3 3

Total 16 16

Other employees
Salaries and other remuneration 7 7
Pension costs 3 2
Social insurance costs 2 2

Total 12 11

Total 28 27

Average number of full-time employees 
2021 2020

Women – –
Men 4 4

Total 4 4

See Note C5 for further information on remuneration of senior
executives.

P4 OTHER EXTERNAL COSTS

Other external costs
SEK 2021 2020

External services 3 2
Board remuneration Other 4 4
Other 4 4

Total 11 10

P5 AUDIT FEES

Audit fees
SEK 2021 2020

PwC
Audit fees 1 1
Other audit assignments 0 –
Tax advice 0 0
Other services 0 0

Total 1 1

Other companies 2021 2020

Other services – 0

Total – 0

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

P6 TAX

Reconciliation of effective tax
SEK 2021 2020

Profit before tax 527 19
Tax according to the Swedish tax rate -109 -4
Non-deductible expenses 0 -1
Non-taxable income 105 –

Tax expense -4 -5

Attendo AB’s tax loss carryforwards amounted to SEK 0m (0)  
as of 31 December 2021. 
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P7 SHARES AND PARTICIPATIONS

Shares in group companies
SEK 2021 2020

Opening book value 6,494 6,494

Closing book value 6,494 6,494

Shares owned directly by  
the parent company Corp. ID no. Registered office Number of shares

Proportion of capi-
tal and votes, % Book value SEKm

Attendo International 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 amounted to SEK 884,551 as of 31 December  
2021 (884,551). There were 161,386,592 shares outstanding
(161,386,592). The quotient value per share is SEK 0.005 (0.005).

Proposed distribution of profits
The following profits in the parent company are at the disposal 
of the AGM:

Distribution of earnings
Amounts in 

SEK

At the disposal of the AGM: 
Retained earnings 6,011,697,452
Profit for the year 522,849,826

Total 6,534,547,278

Allocated as follows:
Amount to be retained by the parent company 6,534,547,278

Total non-restricted equity in the parent company 6,534,547,278

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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Chairman
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	 Director	 Director	 Director	

	 Margareta Danelius	 Anssi Soila	 Suvi-Anne Siimes
	 Director	 Director	 Director
	

Faya Lahdou
Director

Employee representative

Martin Tivéus
President and 

Chief Executive Officer

Our audit report was submitted on 14 March 2022.

PricewaterhouseCoopers AB

Patrik Adolfson
Authorised Public Accountant

Auditor in charge

Assurance
The board of directors and the CEO hereby certify that the 
consolidated accounts have been prepared in accordance with 
International Financial Accounting Standards, IFRS, as adopted 
by the EU, and provide a true and fair view of the group’s finan-
cial position and results of operations. The annual accounts have 
been prepared in accordance with generally accepted account-
ing principles and provide a true and fair view of the  

parent company’s financial position and results of operations. 
The board of directors’ report for the group and the parent com-
pany provides a true and fair view of the progress of group and 
parent company operations, financial position and results of op-
erations and describe significant risks and uncertainties facing 
the parent company and companies included in the group. We 
hereby also submit the Attendo Sustainability Report for 2021. 

ASSURANCE
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AUDITOR’S REPORT
To the annual meeting of the shareholders of Attendo AB (publ) corporate  
registration number 559026-7885 Report on the annual accounts and  
consolidated accounts

Opinions
We have audited the annual accounts and consolidated 
accounts of Attendo AB (publ) for the 2021 financial year. The 
company’s annual accounts and consolidated accounts are pre-
sented on pages 58 –95 of this document.

In our opinion, the annual accounts have been prepared in 
accordance with the Annual Accounts Act and present fairly, in 
all material respects, the financial position of the parent com-
pany as of 31 December 2021 and of its financial performance 
and its cash flows for the year 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 2021 and of its financial performance and cash flows 
for the year then ended in accordance with International Finan-
cial Reporting Standards (IFRS), as adopted by the EU, and the 
Annual Accounts Act. The statutory administration report is 
consistent with other parts of the annual accounts and consoli-
dated accounts.

We therefore recommend that the annual meeting of share-
holders adopt the income statement and balance sheet for the 
parent company and the group.

Our opinions in this report on the annual accounts and con-
solidated accounts are consistent with the contents of the addi-
tional report provided to the board of directors of the parent 
company and the group, in accordance with the Audit Regula-
tion (EU) No 537/2014, Article 11.

Basis for Opinions
We have conducted the audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under these standards 
are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are 
independent of the parent and the group, in accordance with the 
code of professional ethics for accountants in Sweden, and have 
fulfilled our ethical responsibilities in other respects per these 
requirements. This means that, to the best of our knowledge and 
conviction, no prohibited services as referred to in the Audit 
Regulation (EU) No 537/2014, Article 5 (1) have been provided 
to the audited entity or, as applicable, its parent undertaking or 
its controlled undertakings within the European Union.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit opinion.

Our approach to the audit
Scope and direction of the audit
We designed our audit by establishing the level of materiality 
and assessing the risk of material misstatements in the financial 

statements. We particularly considered the areas in which the 
CEO and the Board of Directors have made subjective judge-
ments, such as key accounting estimates made on the basis of 
assumptions and forecasts concerning future events, which are 
by nature uncertain. As in all audits, we have also considered 
the risk that the board of directors and the CEO have disre-
garded internal control procedures and have, inter alia, consid-
ered whether there is evidence of systematic departures that 
have given rise to a risk of material misstatement due to irregu-
larities. In addition, the effects of Covid-19 on the financial 
statements and associated disclosures have been analysed and 
considered in the audit.

We adapted our audit to perform an appropriate examination 
to enable us to express an opinion on the financial statements as 
a whole, with consideration given to the group’s structure, 
accounting processes and internal reviews and the industry 
within which the group operates. Among other procedures, our 
audit included the following:
•	 For the largest reporting entities in Sweden, Finland and 

Denmark, including the parent company and consolidation, 
we have examined the annual accounts, performed a review 
of the interim report as of 30 September and assessed key 
controls related to financial reporting based on Attendo’s 
framework. 

•	 We focused in particular on the system replacements that 
occurred during the year and are ongoing. A new accounting 
system was implemented in Finland during the year and a new 
consolidation system was implemented. Aspects including 
project management, data migration, system links and related 
functionality and system controls and access management 
were examined with regard to these system replacements. In 
addition, implementation of a new payroll system is ongoing 
in Sweden, which was monitored during the audit; and

•	 For other entities, analytical reviews are conducted in con-
nection with examination of consolidation and the statutory 
audit. In most cases, the statutory audit was not completed 
before the auditor’s report was endorsed for the group. The 
outcome of this audit was reported separately to Attendo as 
part of our audit during the autumn of the following year 
as these entities were not deemed material and thus do not 
constitute input material for the audit of the group’s annual 
accounts. The outcome of the statutory audit was used in 
planning the audit and to follow up whether any key matter 
concerning financial reporting or internal control was ob-
served at any entity. 

In addition to that described above, the auditor in charge visited 
the Scandinavian operations during the year and has held digi-
tal meetings with the Finnish operations because we were 

This is a translation of the Swedish original. For any interpretation the Swedish version prevails.
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unable to visit subsidiaries due to the Covid-19 pandemic. The 
purpose of these meetings is to create an understanding of 
operations in the country and the financial reporting, how the 
business is developing and the impact of Covid-19 and to 
understand procedures and controls. In connection with these 
visits and meetings, the management of acquisitions and the 
impact of acquisition analyses, management of IFRS 16 Leases, 
needs for provisions for onerous contracts and impairment of 
right-of-use assets were also discussed and examined. In addi-
tion, financial reporting was reviewed based on the accounting 
policies applied by the group. 

Materiality
The scope and direction of the audit is influenced by our mate-
riality assessment. An audit is designed to achieve reasonable 
assurance as to whether the financial statements contain any 
material misstatements. Misstatements may arise due to irreg-
ularities or error. Misstatements are considered to be material 
if they, individually or in the aggregate, could reasonably be 

expected to influence the economic decisions of users taken on 
the basis of the financial statements.

Based upon professional judgement, we established certain 
quantitative materiality levels, including for overall financial 
reporting. Using these and qualitative deliberations, we estab-
lished the direction and scope of the audit and the nature, tim-
ing and scope of our audit checks, and assessed the impact of 
misstatements, individually and in the aggregate, on the finan-
cial statements as a whole.

Key audit matters
Key audit matters are those matters which, in our professional 
judgement, were of most significance in our audit of the annual 
accounts and consolidated accounts for the relevant reporting 
period. These matters were addressed in the context of our 
audit of the annual accounts and consolidated accounts as a 
whole, and in forming our opinion thereon, and we do not pro-
vide a separate opinion on these matters.

 

Key Audit Matter
We refer to notes C2 Key accounting estimates and 
judgements and C13 Intangible assets.

Goodwill constitutes a significant portion of the 
total assets of the Attendo Group and amounted to 
SEK 6,878 million at 31 December 2021 (33 percent 
of total assets). The item is subject to management’s 
judgements and assumptions and due to its materi-
ality has also been assessed as a key audit matter.

Management and the board of directors prepare 
an annual impairment test of the value of goodwill. 
The test is aimed at assessing whether there is any 
indication of impairment, i.e.,  whether the carrying 
amount exceeds the assessed fair value in accord-
ance with the impairment test. 

The estimated value is based on future budgets 
and forecasts for the next ten years approved by the 
board of directors. A forecast period of ten years was 
applied because, subsequent to the implementation 
of IFRS 16 Leases in 2019, Attendo is carrying large 
recognised asset values related to long-term leases. 
The terms of these leases are usually more than ten 
years. Cash flows from the years beyond the next ten 
years are extrapolated based on the final year of the 
forecast. The process thus includes assumptions that 
have material impact on the impairment test. This 
includes the assumptions on sales growth, margin 
development and the discount rate (WACC).

The value that arises in accordance with the 
test corresponds to the value of discounted cash 
flows for identified cash-generating units. Even if a 

VALUATION OF GOODWILL AND OTHER ACQUISITION- 
RELATED INTANGIBLE ASSETS

cash-generating unit passes the impairment test, a 
future development that diverges adversely from the 
assumptions and estimates upon which the test was 
based may lead to an indication of impairment. 

The test carried out by Attendo did not show any 
indication of impairment.

How our audit addressed the Key Audit Matter
When examining whether there is an indication of 
impairment in goodwill and other acquisition-relat-
ed intangible assets and to assure the valuation and 
accuracy, we have performed the following audit 
procedures:

•	 In evaluating the assumptions, as set forth in Note 
C13 Intangible assets, and in the process of verify-
ing that the model used is consistent with IFRS, 
we have engaged valuation experts from PwC to 
test and evaluate the models and methods used 
as well as material assumptions.

•	 On a random basis, we have evaluated and chal-
lenged information used in the calculations vis-
à-vis Attendo’s financial plan and, where possible, 
external information. In that context, we focused 
on assumed growth figures, margin development 
and the discount rate per cash-generating unit. 
We have also followed up the accuracy and inher-
ent quality of the company’s process for preparing 
business plans and financial plans based on histor-
ical outcomes.
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Key Audit Matter
We refer to notes C1 Significant accounting policies, 
C2 Key accounting estimates and judgements and 
C15 Leases.

IFRS 16 Leases took effect on 1 January 2019 and 
superseded earlier accounting standards. Imple-
mentation of the standard means that essentially 
all leases will be recognised on the balance sheet, 
as there is no longer any distinction made be-
tween operating leases and finance leases. IFRS 16 
requires all assets and liabilities attributable to 
leases, unless the lease term is twelve months or 
less or the underlying asset is of low value, to be 
recognised as assets and liabilities on the balance 
sheet. 

Accounting according to IFRS 16 has nearly 
doubled total assets compared to the earlier ac-
counting standard and has material impact on the 
income statement. Furthermore, the accounting is 
based on a number of key judgements on matters 
including discount rates, lease terms (and related 
management of extension clauses) and vacated 
space. In consideration of the material impact on 
Attendo’s accounts and the key judgements upon 
which the accounts are based, the implemen-
tation of accounting in accordance with IFRS 16 
constitutes a key audit matter.

APPLICATION OF IFRS 16 LEASES DURING THE FINANCIAL YEAR

How our audit addressed the Key Audit Matter
Based on the significant increase in value that 
IFRS 16 entails, we have had particular focus on the 
accounting of IFRS 16 Leases in 2021 to verify the 
application of the accounting standard, including 
performing the following audit procedures:

•	 We formed an understanding of Attendo’s process 
for accounting for and reporting leases.

•	 We examined procedures and internal controls to 
verify correct handing of accounting under IFRS 16 
Leases.

•	 On a random basis, we examined and checked 
calculations used to support the recognition of 
right-of-use assets and lease liabilities. 

•	 We reconciled input data in calculations against 
leases or other supporting data. 

•	 We ascertained Attendo’s judgements, including 
the discount rates used and application of option 
clauses in leases, and examined the same.

An assessment of Attendo’s policies for accounting 
of any indications for impairment of recognised 
right-of-use assets is described below under the 
Key Audit Matter “Management’s judgements 
concerning provisions for onerous contracts and 
impairment of right-of-use assets”.

Our reports to the audit committee during the au-
dit stated that the applied assumptions upon which 
the accounting is based have been determined to be 
within acceptable ranges overall. 

•	 We checked the sensitivity of the valuation to 
negative changes in significant parameters that 
could, individually or in the aggregate, indicate 
impairment.

•	 We assessed that the disclosures provided in the 
annual accounts are correct based on the valua-
tion test performed, particularly based on informa-
tion about the sensitivity in the valuations.

•	 We compared the information provided in the 
annual accounts against the requirements in IAS 
36 Impairment of Assets and found that they had 
been met in all material respects.

•	 We evaluated Attendo’s assessment of the risk that 
can have impact on the business, as reported un-
der the Risks and risk management section in the 
Administration Report and Note C2 Key account-
ing estimates and judgements.

Based on our review, we have not reported any ma-
terial observations to the Audit Committee. 

Cont. Measurement of goodwill and other acquisition-related intangible assets
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Key Audit Matter
We refer to notes C2 Key accounting estimates and 
judgements, C15 Leases and C24 Provisions, as well 
as to the Board of Directors’ report.

Several balance sheet items in Attendo’s accounts 
are based on assumptions and judgements, in that 
Attendo judges whether any provision or impair-
ment is required. According to the notes above, 
these include provisions for onerous contracts of 
SEK 54m and potential indication of impairment 
of right-of-use assets. In addition to goodwill as 
described above, we find that the most material 
judgement-based items are provisions for onerous 
contracts and indications of impairment of right-of-
use assets. The reason for this is that Attendo opened 
homes with more than 2,100 beds in the past two 
years. Starting a care home or unit can be costly, as 
it can take time to fill the beds. This affected consol-
idated profit during 2021 as described in the Board 
of Directors’ report. If a contract is going to lead to 
future losses, IAS 37 Provisions, Contingent Liabilities 
and Contingent Assets requires a provision for the 
losses expected to arise after the reporting date and, 
if this is related to right-of-use assets, impairment of 
those assets. Attendo monitors all care homes and 
units on a monthly basis and makes judgements 
and forecasts for the future. Based on these, Attendo 
determines whether a provision or impairment is 
required. According to the notes above, there were 
provisions for onerous contracts of SEK 54 million 
and for impairments of right-of-use assets of SEK 33 
million, referring to right-of-use assets for Sweden 
and Finland. These items are accounted for based on 
complex underlying judgements and are therefore a 
Key Audit Matter.

MANAGEMENT’S JUDGEMENTS CONCERNING PROVISIONS FOR ONEROUS 
CONTRACTS AND IMPAIRMENT OF RIGHT-OF-USE ASSETS

How our audit addressed the Key Audit Matter
In our audit, we focused in particular on examining 
management’s assessments of onerous contracts in 
order to verify completeness, accuracy and valuation 
and the audit procedures performed included the 
following :

•	 We examined Attendo’s monitoring and closing 
accounts procedures to verify that internal controls 
are in place to account for provisions for oner-
ous contracts if required under IAS 37 Provisions, 
Contingent Liabilities and Contingent Assets and 
that right-of-use assets have been impaired if a 
permanent decline in value is found to exist.

•	 On a random basis, we examined Attendo’s basis 
for calculation compared to internal reports.

•	 We followed up profit and loss outcomes and 
future forecasts pertaining to care homes and 
units compared to internal reports, jointly with the 
responsible individuals at Attendo.

•	 We evaluated Attendo’s policies for making provi-
sions against potential losses attributable to con-
tracts with customers against the requirements 
found in IAS 37 Provisions, Continent Liabilities and 
Contingent Assets and the same with regard to 
indications of impairment in right-of-use assets 
against the requirements found in IAS 36 Impair-
ment of Assets.

Apart from that the valuation of these items is afflict-
ed with intrinsic uncertainty when the accounting 
is based partly on assumptions that may change, 
we find that Attendo’s assumptions upon which 
the provisions for onerous contracts and indication 
of impairment in right-of-use assets are based are 
within acceptable ranges. 
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Key Audit Matter
We refer to notes C2 Key accounting estimates and 
judgements, C5 Information on directors, senior ex-
ecutives and employees, C23 Pension provisions and 
C27 Other current liabilities.

Attendo has about 27,000 employees in its sub-
sidiaries. Personnel costs account for approximately 
70 percent of Attendo’s operating costs and are thus 
the most significant cost item in Attendo’s consol-
idated income statement. Personnel-related costs 
consist of salaries and other remuneration including 
variable pay, as well as directly attributable taxes and 
social insurance contributions. The risk in these items 
is related to whether they are complete, accurately 
calculated, correctly allocated over time and accu-
rately measured. There is also an intrinsic complex-
ity in payroll management, as different employee 
categories are covered by different employment 
contracts and collective agreements, which, in and of 
itself, creates differences in how salaries, other remu-
neration and benefits should be calculated.

To assure correct accounting for personnel costs, 
Attendo has implemented a framework for inter-
nal control and has a robust reporting structure to 
ensure that reporting is correct and complete in 
accordance with Attendo’s policies. This is described 
on page 45 of the annual report.

PROCEDURES AND PROCESSES AND ACCOUNTING  
FOR PERSONNEL-RELATED COSTS

How our audit addressed the Key Audit Matter
To be able to pay salaries to 27,000 employees every 
month, or in some cases more often, effective pro-
cedures and processes must exist to calculate and 
check the salaries and other remuneration that are 
to be paid.

Our audit was based both on evaluating internal 
control as well as substantive auditing tests and 
other analytical procedures, including data-based 
transaction analyses of certain balance sheet and 
profit and loss items for significant subsidiaries on a 
random basis. 

The evaluation of procedures and processes was 
based on Attendo’s framework for internal control 
of financial reporting. Examination of controls and 
auditing of profit and loss and balance sheet items 
was performed on a random basis. The other audit 
procedures we performed included the following:

•	 Reconciliation of significant accrued expenses 
and/or reserves pertaining to e.g., annual leave pay 
liability, payroll liabilities, taxes and social insurance 
contributions against information derived from 
payroll systems and management’s estimates and 
judgements.

•	 Examination of personnel costs by means of ana-
lytical audit procedures covering changes of costs 
in the income statement, accrued expenses and 
reserves based on our knowledge and through the 
use of data-based transaction analyses. 

Nothing material emerged in these audit proce-
dures that required reporting to the Audit Commit-
tee. Our general conclusion is that, in all material 
respects, effective processes for payroll manage-
ment and accounting for personnel costs are found 
within Attendo.
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Information other than the annual accounts and 
consolidated accounts and the auditor's report 
thereon
This document also contains information other than the annual 
accounts and consolidated accounts and is found on pages 1–39 
and 105–111. Other information also consists of the remunera-
tion report that we have read before the date of submission of 
this audit report. The Board of Directors and the CEO are 
responsible for the other information.

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

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

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

Responsibilities of the Board of Directors  
and the CEO
The board of directors and the CEO are responsible for the 
preparation of the annual accounts and consolidated accounts 
and for their fair presentation in accordance with the Annual 
Accounts Act and, in respect of the consolidated accounts, in 
accordance with IFRSs, as adopted by the EU. The board of 
directors and the CEO are also responsible for such internal 
control as management determines 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 CEO for assessing the company’s 
ability to continue as a going concern. They disclose, as applica-
ble, matters related to going concern and using the going con-
cern basis of accounting. The going concern assumption is, 
however, not applied if the board of directors and the CEO 
intend to liquidate the company or to cease operations, or have 
no realistic alternative but to do so.

The duties of the board audit committee include monitoring 
the company’s financial reporting, which must not affect the 
duties and tasks of the board of directors otherwise.

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

A more detailed description (in Swedish) of our responsibil-
ity for the audit of the annual accounts and consolidated 
accounts is provided on the website of the Swedish Inspectorate 
of Auditors: www.revisorsinspektionen.se/revisornsansvar. 
This description constitutes a 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 consolidated 
accounts, we have conducted an audit of the management of 
Attendo AB (publ) by the Board of Directors and the CEO in 2021 
and the proposal on disposition of the company’s profit or loss.

We recommend to the annual meeting of shareholders that 
the profit be disposed in accordance with the proposal in the 
Board of Directors’ report and that 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 responsibilities under these 
standards are further described in the Auditor’s Responsibili-
ties section of our report. We are independent of the parent and 
the group, in accordance with the code of professional ethics for 
accountants in Sweden, and have fulfilled our ethical responsi-
bilities in other respects per these requirements.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit opinion.

Responsibilities of the Board of Directors  
and the CEO
The Board of Directors is responsible for the proposed disposi-
tion of the company’s profit or loss. In connection with a pro-
posed dividend, this involves, among else, assessment of 
whether the dividend is justifiable with consideration given to 
the demands with respect to the size of equity in the parent 
company and the group imposed by the nature, scope and risks 
associated with operations and the group’s consolidation 
requirements, liquidity and financial position in general.

The board of directors is responsible for the company’s 
organisation and for management of the company’s affairs. 
Among else, this includes regular assessment of the company’s 
and the group’s financial position and ensuring that the compa-

ny’s organisation is structured in such a manner that account-
ing, management of funds and the company’s financial affairs in 
general are monitored in a satisfactory manner. The CEO shall 
attend to the day-to-day management of the company pursuant 
to guidelines and instructions issued by the board of directors 
and, among else, take the measures necessary to ensure that the 
company’s accounting records are prepared and maintained 
pursuant to law and that management of funds is conducted in 
a sound manner.

Auditor’s Responsibilities
Our objective regarding the audit of management, and thus our 
opinion concerning discharge of liability, is to obtain audit evi-
dence sufficient to assess, with reasonable assurance, whether 
any director or the CEO in any material respect has:
•	 taken any action or committed a negligent breach that may 

result in liability to the company, or
•	 in any other way acted in contravention of the Companies 

Act, the Annual Accounts Act or the Articles of Association.

Our objective regarding audit of the proposed disposition of the 
company’s profit or loss, and thus our opinion on the proposal, 
is to assess with reasonable assurance whether the proposal is 
consistent 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 meas-
ures or negligence that might result in liability to the company 
or that a proposed disposition of the company’s profit or loss is 
inconsistent with the Companies Act. 

A more detailed description (in Swedish) of our responsibility 
for the audit of the management of the company is provided on 
the website of the Swedish Inspectorate of Auditors:  
www.revisorsinspektionen.se/revisornsansvar. This descrip-
tion constitutes a part of the auditor’s report.

Report on other legal and  
regulatory requirements
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Opinions
In addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the preparation of the annual 
accounts and consolidated accounts of Attendo AB for 2021 by 
the Board of Directors and the CEO for compliance with Euro-
pean Single Electronic Format reporting (the ESEF report) as 
required under chapter 16, section 4(a) of the Swedish Securi-
ties Market Act (SFS 2007:528).

Our examination and our opinion refer only to the statutory 
requirements.

In our opinion, the ESEF report #checksum complies, in all 
material respects, with Electronic Single Format Reporting.

Basis for Opinion
We conducted the audit in accordance with FAR’s recommen-
dation RevR 18 Auditor’s Audit of the ESEF Report. Our 
responsibilities according to this recommendation are further 
described in the Auditor’s Responsibilities section of our report. 
We are independent of Attendo AB, in accordance with the code 
of professional ethics for accountants in Sweden, and have ful-
filled our ethical responsibilities in other respects per these 
requirements.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors and the 
CEO
The Board of Directors and the CEO are responsible for prepa-
ration of the ESEF report in accordance with chapter 16, section 
4(a) of the Securities Market Act (2007:528) and for such inter-
nal control as management determines is necessary to enable 
the preparation of the ESEF report that is free of material mis-
statement, whether due to fraud or error.

Auditor’s Responsibilities
Our objective is to state our opinion, with reasonable assurance, 
as to whether the ESEF report has been prepared, in all material 
respects, in compliance with chapter 16, section 4(a) of the 
Securities Market Act (2007:528) based on our audit.

RevR18 requires us to plan and conduct our audit procedures 
to obtain reasonable assurance that the ESEF report has been 
prepared in a format that complies with these requirements. 

Reasonable assurance is a high level of assurance, but is not a 

guarantee that an audit conducted in accordance with RevR 18 
and generally accepted auditing standards in Sweden will 
always detect a material misstatement when it exists. Misstate-
ments can arise from irregularities or error and are considered 
material if, individually or in the aggregate, they could be rea-
sonably expected to influence the financial decisions of users 
taken on the basis of the ESEF report.

The audit firm applies ISQC 1 Quality Control for Firms that 
Perform Audits and Reviews of Financial Statements and other 
Assurance and Related Services Engagements and thus has a 
comprehensive quality control system that includes docu-
mented guidelines and procedures regarding compliance with 
standards of professional ethics, standards for professional 
engagements and applicable legal and regulatory requirements.

The audit involves obtaining evidence by means of various 
measures as to whether the ESEF report has been prepared in a 
format that enables European Single Electronic Format report-
ing of the annual accounts and consolidated accounts. The 
auditor selects the measures to be performed, in part by assess-
ing the risk of material misstatements in the report, whether by 
fraud or error. In this risk assessment, the auditor considers the 
aspects of internal control that are relevant to how the Board of 
Directors and the CEO prepare the input material in order to 
design audit measures that are appropriate under the circum-
stances, but not to issue an opinion on the effectiveness of inter-
nal control. The audit also includes an evaluation of the appro-
priateness and reasonableness of assumptions made by the 
Board of Directors and the CEO.

The audit measures mainly extend to technical validation of 
the ESEF report, i.e., whether the file containing the ESEF 
report meets the technical specifications provided in Commis-
sion Delegated Regulation (EU) 2019/815, and verification that 
the ESEF report is consistent with the audited annual accounts 
and consolidated accounts.

The audit also includes assessment of whether the ESEF 
report has been tagged with iXBRL, which enables a fair and 
complete machine-readable versions of the consolidated 
income statement, balance sheet, equity calculations and cash 
flow statement.

PricewaterhouseCoopers AB, with Patrik Adolfson as auditor 
in charge, was appointed auditor for Attendo AB (publ) by the 
annual general meeting held 14 April 2021 and has been the 
company’s auditor since 27 October 2015.

Audit of the ESEF report

AUDITOR’S AUDIT OF THE ESEF REPORT

Stockholm, 14 March 2022
PricewaterhouseCoopers AB

Patrik Adolfson
Authorised Public Accountant
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THE ATTENDO SHARE

Share price performance and turnover 
SEK 2021 2020

Closing price 31 December 38.50 44.38
Market capitalisation 31 December, 
SEKbn 6.2 7.1
Share price performance during  
the year,% -13 -18
Highest price paid 9 Jan (9 Jan) 52.40 55.50
Lowest price paid 15 Aug (26 Jul) 32.84 34.22

Shares in Attendo were traded on Nasdaq Stockholm in 2021 to 
a value of SEK 3bn, corresponding to average daily turnover of 
approximately SEK 12m. The volume traded in 2021 corresponds 
to about 45 percent of the average number of shares outstanding. 
Approximately 77 percent of the total volume was traded on 
Nasdaq Stockholm. Shares in Attendo are also traded on multi-
lateral trading facilities (MTF) such as Aquis and Cboe.

Share capital 
There was a total of 161,386,592 shares outstanding at year-end 
(161,386,592). Attendo held 473,744 treasury shares at year-
end and the total number of shares outstanding as of 31 Decem-
ber 2021 was 160,912,848. All shares carry equal voting rights 
and equal rights to a share in the company’s assets.

Dividends
Dividends shall be carefully considered with regard to the 
objectives, scope and risk of the business, including investment 
opportunities and the company’s financial position. In both 
financial and operational terms, 2021 was a challenging year for 
Attendo that was characterised by the corona pandemic. In the 
light of these circumstances, the Board of Directors is therefore 
proposing to the 2021 annual general meeting that no dividend 
should be distributed for the 2021 financial year. 

Investor relations 
Attendo stock is covered by six investment banks. For current 
information about analysts that cover the stock, see Attendo’s 
website, www.attendo.com. The company presents webcasts of 
its interim reports. 
	 Numerous digital presentations and investor meetings were 
held during the year in conjunction with publication of interim 
reports. Attendo also participated in several digital investor 
conferences arranged by the banks and stockbrokers that have 
analysts who cover the Attendo share. 

Shareholders 

Name
Number of 

shares

% of equity 
and voting 

rights

Nordstjernan AB 29,821,930 18.5
Pertti Karjalainen 1 18,039,265 11.2
Incentive Asset Management 1 12,432,260 7.7
Swedbank Robur Fonder 8,073,543 5.0
SEB 5,774,686 3.6
SEB Stiftelsen 5,000,000 3.1
Third Swedish National Pension Fund, 
AP3 4,984,353 3.1
Elo Mutual Pension Insurance Company 4,800,000 3.0
Henrik Borelius 3,820,355 2.4
Confederation of Swedish Enterprise 3,200,000 2.0
Norges Bank 2,122,022 1.3
Gladiator 1,961,271 1.2
Avanza Pension 1,859,593 1.2
Lazard 1,847,000 1.1
PRI Pensionsgaranti 1,620,000 1.0
JosefssonXL AB 1,500,550 0.9
Öresund Investment AB 1,487,611 0.9
SEB AB, Luxembourg 1,459,161 0.9
SEB Asset Management 1,397,058 0.9
Catella Fondförvaltning 1,288,986 0.8

Total, 20 largest shareholders 112,489,644 69.9
Total, other 48,423,204 30.1

Total shares outstanding 160,912,848 100.0

Source: Euroclear Sweden AB per 31 Dec 2021.
1) Information from owner.

Attendo stock has been traded on Nasdaq Stockholm since November 2015, 
when the listing price was SEK 50 per share. The stock is categorised in the 
Healthcare segment of the Mid Cap list. Shares in Attendo are traded under 
the stock ticker ATT.
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Read more at
www.attendo.com

Share price performance 2015-2021

Geographical distribution 
 of shareholders  

at 31 Dec 2021

 Sweden 58%
 Finland 11%
 USA 11%
 United Kingdom 8%
 Other 12%

Shareholders by 
category at 31 Dec 2021

% of equity and voting rights

 Foreign owners 42%
Swedish owners 58%

Thereof:	
 Institutions 43 %
 Equity funds 9%
 Retail investors 6%

Trading on stock 
exchanges and MTFs 

FY 2021

 Nasdaq Stockholm 77%
 Cboe Europe 12%
 Aquis Exchange Europe 9%
 Turquoise Europe 1%
 Other 1%

Source: Euroclear Sweden AB Source: Euroclear Sweden AB Source: Fidessa

Share distribution 

Holding
No. of share

holders
No. of shares  
outstanding

1–500 6,430 799,497
501–1,000 784 608,655
1,001–5,000 767 1,826,269
5,001–10,000 168 1,272,996
10,001–15,000 59 759,280
15,001–20,000 49 892,547
20,001– 177 155,227,348

Total 8,434 161,386,592

Source: Euroclear Sweden AB per 31 Dec 2021.

Per share data 

SEK 31 Dec 2021 31 Dec 2020

Equity per share1 30.65 30.14
Earnings per share1 0.35 -5.63
Dividend per share – –

Dividend as a percentage of EPS – –
Dividend yield, %2 –
P/E ratio3 110 –

1) Basic.
2) Dividend divided by share price at year-end.
3) Share price at year-end divided by earnings per share.
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FIVE-YEAR SUMMARY

FIVE-YEAR SUMMARY
2021 2020 2019 2018 4 2017 4 

Total net sales 12,867 12,288 11,935 10,987 8,977
Growth, % 4.7 2.9 8.6 22.4 8.9
– Net sales, Attendo Scandinavia 6,037 6,027 6,305 6,367 5,664
– Net sales, Attendo Finland 6,830 6,261 5,630 4,620 2,747

Lease adjusted operating profit (EBITDA)1 608 599 656 918 – 
Lease adjusted operating margin (EBITDA margin)1 , % 4.7 4.9 5.5 8.4 –
Lease adjusted operating profit (EBITA)1 400 375 441 711 –
Lease adjusted operating margin (EBITA margin) 1, % 3.1 3.1 3.7 6.5 – 

Operating profit (EBITDA)1 2,166 2,053 1,940 1,999 1,024
Operating margin (EBITDA margin) 1 , % 16.8 16.7 16.3 18.2 11.4
Operating profit (EBITA)1 836 797 812 1,008 890
Operating margin (EBITA margin)1 , % 6.5 6.5 6.8 9.2 9.9
Operating profit (EBIT)1 755 673 672 866 780
Operating margin (EBIT margin) 1 , % 5.9 5.5 5.6 7.9 8.7
Profit for the year 59 -904 81 955 542
Profit margin, % 0.5 -7.4 0.7 8.7 6.0

Return on capital employed, % 5 4.1 3.7 3.6 4.9 10.1
Capital employed5 18,835 17,855 18,186 19,063 10,657
Free cash flow 1, 5 249 428 196 593 691

Working capital  1, 5 -379 -508 -283 -429 -314
Equity/assets ratio 5 24 24 29 27 42
Net investments 151 319 241 205 193

Basic earnings per share, SEK  0.35 -5.63 0.51 1.52 3.39
Diluted earnings per share, SEK  0.35 -5.63 0.51 1.52 3.38
Adjusted earnings per share diluted, SEK4 1.48 1.43 1.71 – –
Equity per share, basic, SEK 3, 5 30.65 30.14 36.24 36.15 33.60
Equity per share, diluted, SEK 5 30.65 30.13 36.24 36.10 33.44
Average number of shares outstanding basic,  
thousands 3) 160,913 160,904 160,877 160,455 159,784
Average number of shares outstanding diluted,  
thousands 3) 160,930 160,920 160,899 160,702 160,544
Number of shares outstanding, end of period,  
thousands2 160,913 160,913 160,890 160,867 160,412
Average number of employees 19,041 18,178 16,499 16,745 14,341

Total net sales 12,867 12,288 11,935 10,987 8,977
– Own operations 11,404 10,527 9,957 8,759 6,764
– Outsourcing 1,463  1,761 1,978 2,228 2,213

1) Alternative performance measure. Refer to page 109 for definitions.
2) See the calculation of average number of shares in the calculation, basic and diluted EPS in note C12 Earnings per share. 
3) Alternative performance measure. Refer to page 109 for definitions. Calculations of APMs are available from 2019.
4) The periods have not been restated according to IFRS 16.
5) Including operations for sale 
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QUARTERLY SUMMARY

QUARTERLY SUMMARY
SEK Q4 2021 Q3 2021 Q2 2021 Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020

Net sales 3,338 3,260 3,207 3,062 3,065 2,983 3,112 3,128
Other operating income 5 4 9 6 8 6 52 7

Total revenue 3,343 3,264 3,216 3,068 3,073 2989 3,164 3,135

OPERATING COSTS
Personnel costs -2,294 -2,096 -2,233 -2,086 -2,052 -1,941 -2,162 -2,130
Other external costs -538 -511 -487 -480 -512 -467 -531 -513

Operating profit before depreciations and
amortisation (EBITDA)

511 657 496 502 509 581 471 492

Operating profit (EBITDA margin) 15.3 20.2 15.5 16.4 16.6 19.5 15.1 15.7
Amortisation and depreciation of tangible
and intangible assets -339 -338 -334 -319 -316 -312 -318 -310

Operating profit after depreciation (EBITA) 172 319 162 183 193 269 153 182

Operating profit (EBITA margin) 5.2 9.8 5.1 6.0 6.3 9.0 4.9 5.8
Amortisation and impairments on 
acquisition-related intangible assets -13 -13 -26 -29 -31 -30 -31 -32

Operating profit excluding items affecting 
comparability

159 306 136 154 162 239 122 150

Operating margin excluding items affecting 
comparability, %

4.8 9.4 4.2 5.0 5.3 8.0 3.9 4.8

Items affecting comparability – – – – 6 10 -971 –

Operating profit (EBIT) 159 306 136 154 168 249 -849 150

Operating margin (EBIT margin) 4.8 9.4 4.2 5.0 5.5 8.3 -27.3 4.8
Net financial items -159 -171 -158 -164 -164 -166 -168 -146

Profit (-loss) before tax 0 135 -22 -10 4 83 -1,017 4

Income tax -8 -40 3 1 0 -19 42 -1

PROFIT OR LOSS FOR THE PERIOD -8 95 -19 -9 4 64 -975 3

Profit (-loss) for the period attributable to:
The parent company shareholders -9 94 -19 -10 3 64 -976 3
Non-controlling interests 1 1 0 1 1 0 1 0
Profit margin, % -0.2 2.9 -0.6 -0.3 0.1 2.1 -31.3 0.1
Tax rate, % – -29.6 -13.6 -10 0.0 -22.9 -4.1 -24.0
Basic earnings per share, SEK -0.06 0.58 -0.12 -0.06 0.02 0.40 -6.06 0.02
Diluted earnings per share, SEK -0.06 0.58 -0.12 -0.06 0.02 0.40 -6.06 0.02
Adjusted earnings per share, diluted, SEK 0.21 0.83 0.19 0.26 0.32 0.64 0.11 0.37
Average number of shares outstanding, 
basic, thousands 160,913 160,913 160,913 160,913 160,913 160,908 160,901 160,893
Average number of shares outstanding, 
diluted, thousands 160,929 160,928 160,926 160,925 160,924 160,923 160,911 160,910

Net sales by contract model
Net sales, Own operations 2,957 2,897 2,849 2,700 2,668 2,604 2,627 2,628

Net sales, Outsourcing 381 362 358 362 397 379 485 500

Net sales by business area
Net sales, Scandinavia 1,584 1,516 1,489 1,447 1,475 1,410 1,548 1,594
Net sales, Finland 1,754 1,744 1,718 1,615 1,590 1,573 1,564 1,534

Operational data

Number of units in operational1 710 716 716 716 621 613 619 610
Number of beds in homes2 21,093 20,935 20,858 20,852 17,668 17,485 17,650 17,260
Number of beds under constructions3 433 449 608 782 1,036 1,228 1,110 1,423
Number of open beds (r12) 832 931 710 955 1,349 1,630 2,042 2,186
Occupancy in homes, %2 84 83 83 81 80 79 78 80

Growth 8.9 9.3 3.1 -2.1 0.4 -1.0 4.1 8.7
Organic growth 5.4 5.6 4.8 2.0 4.8 3.0 3.9 5.9
Acquired growth 4.5 4.6 1.2 -1.2 -2.5 -2.4 0.4 1.7
Changes in currencies -0.9 -1.0 -2.9 -2.9 -1.9 -1.6 -0.2 1.1

1) All units in all contract models and segments.   2) All homes.   3) Own homes
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DEFINITIONS

Explanations of financial 
performance measures
Acquired growth (APM)
The net between the increase in the 
company’s net sales from businesses 
and operations acquired during the past 
12 months and loss of net sales from 
businesses and operations divested 
during the past 12 months. See Note C35 
Reconciliations of alternative perfor-
mance measures for more information.

Adjusted earnings per share APM)
Profit or loss for the period attributable  
to the parent company shareholders 
excluding effects from amortization of 
acquisition-related intangible assets, 
IFRS 16 as well as items affecting compa-
rability and related tax items divided by 
the number of outstanding shares after 
dilution. 

Capital employed
Equity plus interest-bearing liabilities 
and provisions for post-employment 
benefits.

Cash and cash equivalents
Cash and bank balances, short-term 
investments and derivatives with a  
positive fair value.

Earnings per share
Profit or loss for the year divided by aver-
age shares outstanding. 

Equity/assets ratio
Equity divided by total assets.

Equity per share
Profit or loss for the period attributable 
to the parent company shareholders 
divided by average shares outstanding.

Free cash flow (APM) 
Free cash flow is a measure of the cash 
and cash equivalents the group gener-
ates in operating activities and investing 
activities. The performance measure 
is defined as operating cash flow after 
changes in working capital, cash flow 
from investments in and divestments of 
tangible and intangible assets, received/
paid interest as well as interest expense 
for lease liabilities of real estate and re-
payment of lease liabilities according to 
IFRS 16. See the note C35 Reconciliations 
of alternative performance measures for 
more information. 

Items affecting comparability
Items whose effects on profit are im-
portant to pay attention to when profit 
for the period is compared with earlier 
periods, such as significant impairment 
losses and other significant, non-recur-
ring costs or income.

Lease adjusted EBITA (APM)	
See the definition of operating profit 
(EBITA) below. Lease adjusted operating 
profit (EBITA) is operating profit accord-
ing to the previous reporting standard 
IAS 17, i.e. excluding the effects of the 
implementation of IFRS 16. Car leases 
were reported as finance leases under 
the previous standard. Consequently, it is 
the effects of leases of real estate under 
IFRS 16 that differentiate operating profit 
from lease adjusted operating profit. See 
Note C35 Reconciliations of alternative 
performance measures for more infor-
mation.

Lease adjusted EBITDA (APM)
See the definition of operating profit 
(EBITDA) below. Lease adjusted operat-
ing profit (EBITDA) is operating profit 
according to the previous accounting 
standard IAS 17, i.e. excluding the effects 
of the implementation of IFRS 16. Car 
leases were reported as finance leases 
under the previous standard. Conse-
quently, it is the effects of leases of real 
estate under IFRS 16 that differentiate 
operating profit from lease adjusted 
operating profit. See Note C35 Recon-
ciliations of alternative performance 
measures for more information.

Lease adjusted net debt (APM)
See the definition of net debt below. 
Lease adjusted net debt is net debt 
according to the previous reporting 
standard IAS 17, i.e. excluding the IFRS 
16 effect on lease liabilities attributable 
to right-of-use assets for real estate. See 
Note C35 Reconciliations of alternative 
performance measures for more infor-
mation.

Lease adjusted net debt/ 
lease adjusted EBITDA (APM)
Lease adjusted net debt in relation to 
lease adjusted EBITDA r12.

Lease adjusted operating margin 
(EBITA) (APM)
Lease-adjusted operating profit (EBITA) 
divided by net sales.

Lease adjusted operating margin 
(EBITDA) (APM)
Lease-adjusted operating profit (EBITDA) 
divided by net sales.

Definitions of performance measures and  
alternative performance measures (APM)

Net debt (APM)
Net debt is a way of describing the 
group's indebtedness and its ability 
to repay its debt with cash and cash 
equivalents if all debts were to be due for 
payment today. Net debt is defined as 
interest-bearing liabilities plus provisions 
for post-employment benefits minus 
cash and cash equivalents. Net debt is 
presented both including and excluding 
lease liabilities attributable to right-of-
use assets for real estate. See Note C35 
Reconciliations of alternative perfor-
mance measures for more information.

Net debt/EBITDA (APM)
Net debt in relation to operating profit 
(EBITDA) r12. 

Net debt to equity ratio
Net debt divided by equity.

Net investments
The net of investments in and divest-
ments of tangible and intangible assets, 
excluding acquisitions and divestment of 
operations as well as investments in and 
divestments of assets held for sale.

Organic growth (APM)
Attendo reports organic growth as a 
performance measure to show under-
lying net sales development excluding 
acquisitions and currency effects. The 
performance measure is calculated as 
net sales growth excluding acquisitions 
and changes in exchange rates.

Operating margin (EBIT margin)
Operating profit or loss (EBIT) divided 
by net sales. Operating margin (EBIT 
margin) is presented including and ex-
cluding items affecting comparability.

Operating margin (EBITA margin)
Operating profit (EBITA) divided by net 
sales.

Operating margin (EBITDA margin) 
Operating profit (EBITDA) divided by net 
sales.

Operating profit (EBIT) (APM)
Attendo reports operating profit (EBIT) 
as a performance measure because it 
shows the development of operating 
activities independent of financing. 
Operating profit (EBIT) refers to profit 
before financial items and tax. Operating 
profit (EBIT) is presented including and 
excluding items affecting comparability. 
See the Consolidated income statement 
for a reconciliation of EBIT
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DEFINITIONS

Operating profit (EBITA) (APM)
Operating profit (EBITA) is used as a 
performance measure because it shows 
the development of operating activities 
without the effect of amortization and 
impairments of intangible assets from 
acquired companies and independently 
of financing. Operating profit (EBITA) 
refers to profit before amortization of 
acquisition-related intangible assets, 
financial items and tax. Operating profit 
(EBITA) is excluding items affecting com-
parability. See the Consolidated income 
statement for a reconciliation of EBITA.

Operating profit (EBITDA) (APM)
Attendo reports operating profit (EBIT-
DA) as a performance measure because 
it shows the development of operating 
activities independent of financing and 
investments. Operating profit (EBITDA) 
refers to profit or loss before depreci-
ation, amortization and impairments. 
Operating profit (EBITDA) is excluding 
items affecting comparability. See the 
Consolidated income statement for a rec-
onciliation of EBITDA.

Profit (-loss) for the period
Profit or loss for the period attributable 
to parent company shareholders and 
non-controlling interest.

Profit or loss for the year
Profit or loss attributable to parent com-
pany shareholders and non-controlling 
interests.

Profit margin
Profit or loss for the year divided by net 
sales.

r12 “rolling 12 months”
The sum of the period’s past 12 months.

Return on capital employed (APM)
Attendo reports return on capital em-
ployed because it shows profits in rela-
tion to the capital used in operations. The 
definition of return on capital employed 
is operating profit (EBIT) excluding items 
affecting comparability for the past 
12 months divided by average capital 
employed. See Note C35 Reconciliations 
of alternative performance measures for 
more information

Working capital (APM)
Working capital is a key performance 
measure for optimising cash generation. 
The performance measure is defined as 
current assets excluding cash and cash 
equivalents and current interest-bearing 
assets minus current non-interest-bear-
ing liabilities and provisions. Assets and 
liabilities held for sale are not included in 
working capital. See Note C35 Recon-
ciliations of alternative performance 
measures for more information.

Definitions of operational terms
CoP
Care for older people

Mature unit 
Own home in care for older people, care 
for people with disabilities and social 
psychiatry opened during the calendar 
year of 2017 or earlier, and units in other 
contract models and segments in opera-
tion for more than 12 months.

Occupancy 
The number of occupied beds divided by 
the number of available beds. Occu-
pancy is a weighted average in the last 
month of each reporting period.

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

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

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

Human rights
Human rights are enshrined in public 
international law and originate in inter-
national 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.

Materiality assessment
Identification of the company’s most 
significant issues from the social, finan-
cial and environmental 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.

Stakeholder dialogue
Dialogue with stakeholders within and 
outside the company aimed at identify-
ing the expectations of various groups 
concerning the business. 

Stakeholders
Groups of people who are involved in 
and/or have a financial interest in a 
business. 
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ANNUAL GENERAL MEETING 2022

ANNUAL GENERAL  
MEETING 2022
The Annual General Meeting of shareholders in Attendo will be 
held Wednesday, 26 April 2022. Due to the Covid situation, the 
2022 Attendo AGM will be held through postal voting in 
advance as permitted under temporary legislation. No meeting 
with the option of attending in person or by proxy will be held.

Preconditions for participation
Shareholders who wish to participate in the meeting must: (i) 
be recorded in the register of shareholders maintained by Euro-
clear Sweden AB on 14 April 2022; and (ii) have notified their 
intention to participate no later than 25 April 2022, by casting 
advance votes as instructed under “Advance voting” below so 
that the advance voting form is received by Computershare 
Sweden AB by that date. 

To be entitled to participate in the meeting, shareholders 
whose shares are nominee-registered, must, in addition to noti-
fying their intention to participate in the meeting, request 
re-registration of their shares in their own names. Such regis-
tration (“voting rights registration”), which may be temporary, 
must be requested from the nominee in accordance with the 
nominees’ procedures by the advance date set by the nominee. 
Voting rights registrations effected by the second banking day 
after 14 April 2022 will be included in the register of sharehold-
ers entitled to vote at the meeting.

Advance voting
Shareholders may exercise their voting rights at the general 
meeting only by voting in advance (“postal voting”) in accord-
ance with section 22 of the Act (2020:198) on temporary excep-
tions to facilitate the execution of general meetings in compa-
nies and other associations. A special form must be used for 
advance voting. The form is available on Attendo’s website, 
attendo.com. The advance voting form is also considered notifi-
cation of participation at the meeting.

The completed voting form must be received by Computer-
share Sweden AB no later than 25 April 2022. The completed 
form must be sent to Computershare AB ”Attendo AB:s 
årsstämma” by standard post to: PO Box 5267, SE-102 46 
Stockholm, Sweden, or submitted electronically. Electronic 
submission through Bank-ID signature as instructed on 
attendo.com or by sending the completed form by email to 
info@computershare.com. 

If the shareholder votes in advance by proxy, a power of 
attorney must be enclosed with the form. If the shareholder is a 
legal entity, a certificate of incorporation or equivalent docu-
ment must be enclosed with the form. The shareholder cannot 
attach special instructions or conditions to the voting form. If 
such instructions or conditions are attached to the form, the 
vote (i.e., the advance vote in its entirety) will be invalid. Fur-
ther instructions and conditions are included on the advance 
voting form. 

FINANCIAL CALENDAR 2022

26 April 2022	 Annual General Meeting

6 May 2022	 Interim report January – March

21 July 2022	 Interim report January – June

26 October 2022	 Interim report January – September

CONTACT DETAILS

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

Communication and IR Director Andreas Koch,  
+46 (0) 70 509 77 61 
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