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Coor is a service company that coordinates, executes 
and develops various services in and around a property. 
Coor has specialist skills in over 100 services which are 
offered to both large and small customers, primarily in 
the Nordic countries. The ambition is to deliver the 
market's smartest and most developed service solutions.

with





COOR IN BRIEF

Coor Service Management is one of the Nordic region's leading facility management providers,  
with specialist skills in workplace services, property services and strategic consulting.  
By combining services in these areas, Coor is able to offer flexible, efficient and smart solutions  
that generate value for the company’s customers – Service with I .

Coor's operations are organized into the four Nordic countries where Coor is primarily active.  
Coor has opted to expand its deliveries to a number of major customers outside of the Nordic region, 
which from an organizational standpoint are positioned under the country where Coor has the largest 
delivery to the customer in question. The Swedish business therefore includes certain operations  
in Belgium, Hungary and Poland, and the Finnish business includes a minor operation in Estonia. 

 Primarly active

 Certain operations

Coor is the market leading facility 
 management provider when it comes to 
complex integrated FM assignments 
(IFM), but Coor also offers single FM 
services or a few bundled FM services.
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NET SALES AND ADJUSTED  
EBITA-DEVELOPMENT

OPERATING CASH FLOW

2015 – A STRONG YEAR

  Net sales increased by 9 per cent during 
the year, to SEK 7,482 (6,844) million. 
Organic growth amounted to 10 per 
cent.

  Operating profit (adjusted EBITA) 
improved by SEK 20 million to  
SEK 374 (354) million. Excluding 
 currency fluctuations, operating profit 
increased by SEK 24 million. 

 Operating margin (adjusted EBITA- 
 margin ) was 5.0 (5.2) per cent.

  Operating cash flow was unchanged 
compared with the previous year  
and amounted to SEK 274 (274) million. 
Excluding the outflows related to  
the listing, operating cash flow was  
SEK 411 (274) million.

  Net debt at year-end was SEK 947 
(2,673) million. Leverage was 2.2 (6.6).

  Number of employees at the end of the 
year (FTE) 6 381 (6 087).

  The Board of Directors proposes a 
dividend for 2015 of SEK 2.00 per share.

 Net sales  Adjusted EBITA-development

 GROUP FINANCIAL SUMMARY 2015 2014
Net sales, SEK m 7,482 6,844

Organic growth, % 10 6

Adjusted EBITA, SEK m 374 354

Adjusted EBITA-margin % 5.0 5.2

EBIT, SEK m 82 –82

Income for the period, SEK m 201 –311

Operating cash flow, SEK m 274 274

Earnings per share, SEK –3.6 –34.2

Adjusted earnings per share, SEK 2.7 –3.2

Number of employees at the end of the year (FTE) 6,381 6,087

Dividend, SEK 2.00 –

For definitions and calculation methods for key performance indicators, see Note 1.26, 
pages 69–70.
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SEVERAL NEW  
AND EXTENDED 
ASSIGNMENTS
2015 saw the renegotiation of 

much of Coor’s contracted volume, 

and an impressive 90 per cent of 

renegotiated contract volumes were 

extended. Major customers who have 

chosen to continue working with Coor 

include Ericsson, the Danish Police, 

AB Volvo, Volvo Cars, Saab AB, 

Borealis and Vasakronan. Major new 

customers include Statoil offshore 

and Frontica Business Solutions/Aker 

Solutions.

COOR TO THE STOCK 
EXCHANGE
On 16 June 2015, Coor was listed on 

the Nasdaq OMX Stockholm Mid Cap 

 exchange. The share was inroduced at  

SEK 38 and by the end of the year the 

share had gone up by 4 per cent.  

Read more on the Coor share on pages 

112–114.

COOR DRIVES 
 DIGITALIZATION
Adding value can be more than giving 

 customers a welcoming reception and good 

service. In 2015, Coor presented several 

new solutions based on new technology. 

Learn more about how Coor is driving inno-

vation and utilizing the Internet of Things on 

pages 26–28.
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A HIGHLY EVENTFUL  
AND SUCCESSFUL YEAR 

2015 was a highly eventful and successful year for Coor. We consolidated the business, sold off our industrial 
 services unit and are now a dedicated facility management company. During the year, we renegotiated  
a large part of our contract portfolio and extended 90 per cent of all renegotiated contracts. At the same time, 
we continued to fine tune and develop our business and deliveries, which spawned several new innovative 
 service solutions and internal improvements. In June, the company was listed on Nasdaq Stockholm.  
In 2015, we delivered strong organic growth, a stable operating profit and a very robust cash flow.

GENER ATING VALUE  
IN A CHANGING WORLD
Coor's vision is to be the preferred choice 
in the service sector for customers, 
employees and owners. This means that 
we must deliver value in three dimensions; 
we must offer the best and most advanced 
service solutions, be an attractive 
employer and deliver good growth, stable 
earnings and strong cash flows. 

In order to achieve our ambitious 
goals, we must always be responsive and 
understand the drivers that generate 
value for our stakeholders. It is not 
enough to make things right, you also 
have to do the right things. Today, pro-
gress is rapid, and one of our most impor-
tant tasks is to interpret and understand 
new circumstances and needs, and to 
swiftly adapt our business to suit them. 

A ROBUST IMPROVEMENT  
AND INNOVATION CULTURE
In times of change, great opportunities 
arise for companies that can, and dare, to 
think differently. New ideas and innova-
tions flourish in conducive and open sys-
tems. Companies that are looking to grow 
and develop must pursue a structure and 
culture that is inclusive and that encour-
ages collaboration and new ideas. I am 
convinced that Coor’s dynamic culture of 
improvement and expansive innovation 
efforts are absolutely crucial to our con-
tinued development as a leading service 
company in the Nordic region. 

Service with IQ
Coor’s ambition is to offer the market's 
smartest and most value-generating 
 service solutions. This helps us to attract 

new customers and is also essential for 
our existing customers to show us contin-
ued confidence. 

When it comes to innovation in facility 
management, the bulk of our work is based 
on understanding the value our  customers 
can enjoy from the new technology, and 
how we can adapt our service to increas-
ingly connected and mobile  people, and to 
the organization. Here, we work closely 
with customers, such as  Ericsson, Micro-
soft and Telia Sonera and with suppliers 
like Intel and Ricoh. Together, we contin-
uously develop and test new innovative 
service solutions. Solutions that we see 
generate value for several customers are 
packaged and launched successively. In 
recent years, we have launched a large 
number of digital service solutions, such as 

a smart ID card management system 
(Coor SmartID), digital archiving solu-
tions (Coor SmartArchive), a virtual 
receptionist (Coor SmartReception) and 
sensor-based applications for the “Inter-
net of Things” (Coor SmartUtilization).

Internal improvements
We also work routinely on improving and 
developing our own business and our pro-
cesses in order to increase productivity, 
improve quality and reduce our environ-
mental impact.

In 2015, we concentrated our internal 
improvement process on a couple of pri-

ority areas: digital solutions for improved 
mobility and more automated work 
flows. Both will contribute to enhanced 
customer experiences and improved 
 efficiency. Over the past year, we also 
worked actively on increasing the pro-
portion of women in executive positions, 
improving risk awareness among our 
employees and on reducing carbon emis-
sions from transportation. It is gratifying 
to note that in all these areas we see posi-
tive results, and we will continue working 
on goal-oriented internal improvements 
over the course of 2016. 

2015 – A HIGHLY EVENTFUL YEAR 
WITH IMPRESSIVE RESULTS
2015 was a milestone in the history of 
Coor. The company went public in June 

and in connection with its listing, our 
industrial service activities were sold off 
making Coor a purely FM company. In 
conjunction with this, we also renegoti-
ated a contract volume of almost SEK 3 
billion, of which 90 per cent was extended. 
Major customers that have chosen to 
 continue and, in some cases, expand their 
collaboration with Coor include Ericsson, 
the Danish Police, AB Volvo, Volvo Cars, 
Saab AB, Borealis and Vasakronan.

Strong organic growth
Sales grew organically by 10 per cent to 
SEK 7,482 million in 2015. This is signifi-

I am convinced that Coor’s dynamic culture of improvement and 
expansive innovation efforts are absolutely crucial to our continued 
development as a leading service company in the Nordic region.
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cantly more than is exhibited by the 
 market as a whole, and is well in excess of 
our target of 4–5 per cent organic growth 
per year. Among the customers with 
whom we initiated new collaborations 
were Statoil's offshore operations to 
 supply five oil platforms to the North 
Sea, as well as Frontica Business Solu-
tions and Aker Solutions in Norway.

Stable profitability
Operating profit for 2015 was SEK 374 
million, which is an increase of 6 per 
cent. The operating margin for the full 
year was 5.0 per cent. This is slightly 
lower compared to the previous year, but 
given the large amount of new and rene-
gotiated contracts that we processed in 
2015, I believe it is a positive result. 
When we start or renegotiate a contract 
with new conditions, it always takes some 
time before we reach full profitability. 
The underlying profitability of our con-
tracts remains stable.

Strong cash conversion
Cash flow was also strong in 2015. Work-
ing capital decreased by SEK 69 million, 
resulting in a cash conversion of 104 per 
cent for the full year. Stable cash flows 
are key to us at Coor, and also form the 
basis for stable dividends over time.

GOOD PROSPECTS  
IN TROUBLED TIMES
When we look at the outside world, I can 
state that we find ourselves in troubled and 
tumultuous times. At the same time, the 
world is becoming more integrated and 
connected, and cheaper technologies are 
opening up entirely new opportunities. 

In the Nordic region where we oper-
ate, the situation in 2015 remained rela-
tively stable. The underlying GDP growth 
is positive in all countries apart from Fin-
land. We also perceive that demand in the 
FM market is generally good in Sweden, 
Denmark and Norway, mainly in terms of 
integrated FM solutions but also when it 
comes to bundled FM assignments and 
single services. Activity is particularly 

notable in the oil and gas industry in 
 Norway and in the public sector in the 
 Nordic region. 

As we look ahead, we do so with confi-
dence. By understanding the factors that 
generate value for our key stakeholders 
and by continuously adapting our busi-
ness, we ensure good prospects for contin-
ued positive development – as a service 
provider, an employer and as an invest-
ment opportunity.

Finally, I would like to thank our 
 customers and shareholders for the confi-
dence you have shown in us. I would also 

Stockholm, March 2016.

MIKAEL STÖHR
President and CEO
Coor Service Management

like to warmly thank all the staff at 
Coor for all their fantastic efforts over 
the past year. Your involvement is 
 crucial for Coor’s continued success! 
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THIS IS FACILITY MANAGEMENT
Facility Management (FM) services are 
services undertaken both in and around a 
property. Optimally designed FM opera-
tions contribute to creating attractive, 
cost-effective, secure and sustainable 
workplaces, increasing the satisfaction 
and productivity of those situated there. 

FM services are often categorized as 
either hard FM (property services such as 
maintenance, repairs and operations) or 
soft FM (workplace-related services). 
Workplace-related services can be classi-
fied into four further main categories: 
cleaning, food & beverages, security and 
other office services.

From outsourcing of single services 
to IFM
FM services can either be managed 
 in-house or be outsourced. Today there 
exists a broad variety of FM suppliers with 
diverse backgrounds and focus areas. 

When the market for outsourced 
 services first evolved, many customers 
chose to outsource single services to dif-
ferent suppliers specializing in particular 
services or service groups. One reason for 
managing FM services separately is that 
this allows for the negotiation of larger 
volumes, which can result in certain 
advantages of scale. 

The market has since developed such 
that customers combine a number of 
 services (bundled services) with one 
 supplier, or assign one supplier the 
responsibility for executing and develop-
ing a larger number of integrated FM 
 services (IFM assignments). An IFM 
assignment also includes the manage-
ment, governance and development of the 
services, allowing the customers to focus 
on the strategic issues for their company 
while the supplier is responsible for the 

The Nordic FM market is rela-
tively unaffected by the general 
economic climate and boasts good 
growth potential. 

A STABLE MARKET  
WITH POTENTIAL

operations. The major advantage of IFM 
services is that this allows for the full 
 benefit to be gained from the consider-
able local synergies between the various 
services at a workplace or property and, in 
this manner, efficiency is achieved.

MARKET SIZE  
AND MARKET GROWTH
In 2014, Coor engaged an international 
strategic consultancy firm to compile a 
report on the market. This report esti-
mated the total value of the FM market in 
the Nordics at around SEK 380 billion, of 
which approximately SEK 200 billion was 
outsourced to third parties. During the 
period 2012-2014, annual growth in the 
total outsourced market was around 2.3 
per cent, while future annual growth was 
estimated at around 2.7 per cent, mainly 
driven by an increased transition rate 
from in-house to outsourced solutions. 

Growth in the IFM segment, in which 
Coor is market leader, has been higher 
than growth in the FM market as a whole. 
During the period 2012–2014, the IFM 
market in the Nordics grew by 5.9 per 
cent annually, amounting to around 
SEK 11.1 billion in 2014. Expected annual 
growth within the IFM segment is 
6.0 per cent until 2017. 

Historic growth in the IFM market was 
driven by suppliers and their individual, 
high-profile outsourcing contracts. 
Future growth in the IFM segment is 
expected to be driven by the increased 
number of customers, in both the private 
and public sectors, realizing the benefits 
of one point of contact for all FM services, 
significant cost savings achieved through 
local service synergies, decreased com-
plexity and improved quality.

COOR'S MARKET POSITION
Since beginning its operations in 1998, 
Coor has specialized in providing IFM 
solutions to larger customers with com-
plex requirements, in both the private 
and public sectors, while also fulfilling 
smaller assignments and single services.

The outsourced Nordic FM market is 
fragmented, with the 10 largest FM 
 suppliers accounting for 30 per cent of 
the market. Competition in the Nordic 
IFM segment is limited to a small 
 number of suppliers. Coor has a market-
leading position, with a market share of 
approximately 36 per cent. There are 
 significantly more operators active in the 
market for single services, and Coor's 
market share is just 3 per cent, implying 
positive growth potential.

SOFT FM

HARD FM

Property services

Cleaning

Food & beverages

Security

Other workplace services

COMMON SERVICE CATEGORIES

Source: International strategic consultancy firm, 2014.
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CUSTOMER KEY PURCHASING CRITERIA

Global 
presence

Integrated 
FM

offering

RelationshipBrandInnovationReferencesPriceQuality
of the 

services

1,53,03,13,33,43,74,24,5

A comparison of the market survey results for the years 2010 and 2014 indicate that quality, 
 innovation capacity and brand have taken on greater significance. 
Source: International strategic consultancy firm, 2014.

DEVELOPMENT DURING 2015
2015 saw continued high levels of activity 
on the Nordic FM market. The trend 
among customers in the Norwegian oil 
and gas industry, of procurements 
increasingly transitioning towards IFM 
solutions, continued. Customers from 
other sectors in Norway also chose to 
increase the scope of outsourcing assign-
ments. In Sweden, Volvo Cars added 
security services and food & beverages to 
its IFM assignment, the Swedish Armed 
Forces bundled cleaning and food & 
 beverages, while the Danish company 
DSB bundled, among others, train clean-
ing and property services. 

In general, there was significant inter-
est in outsourcing in the public sector, and 
some large procurements, among them 
PostNord, DSB and the Swedish Armed 
Forces, were for IFM solutions. In contrast 
to procurements by private companies, 
public procurements are still characterized 
by an overriding focus on price. In Finland, 
customer procurements of single services 
remained at the level as in the past.

The pace of development of FM ser-
vices has been significant throughout the 
Nordics, not least with regard to techno-
logy-driven solutions. Numerous new, 
innovative solutions were launched on the 
market. One such example is new applica-
ble areas for the Internet of Things (IoT), 

OUTSOURCED NORDIC FM-MARKET 
DEVELOPMENT BY COUNTRY

201720162015201420132012

Average growth 2012–2014

SEKbn SEK bn

Sweden 1.7%

62 63 64 65 66 67

47 48 48 49 50 51

42 44 46 48 50 53

39 40 41 42 43 44
190 194 199 204 210 215

Denmark 1.3%

Norway 4.6%

Finland 2.1%

Sweden 1.8%

Denmark 1.7%

Norway 4.7%

Finland 3.0%

Average annual growth 2015–2017

2.3% 2.7%

Historic growth within the Nordic FM market  
and forecast outcome until 2017.
Source: International strategic consultancy firm, 2014.

IFM COMPETITIVE LANDSCAPE1)

There are three major operators on the Nordic 
IFM market, Coor being the largest with a market 
share of approximately 36 per cent.

Nordic
countries, 

total

FinlandDenmarkNorwaySweden

Coor 2nd largest supplier

3rd largest supplierOthers

35% 44% 28% 34% 36%

30%

18%

37%

33%
24% 32%

17%

8%

11%

11%

28%

13%

29%
14%

18%

Size of the market, SEK bn

5.9 2.5 2.1 0.6 11.1

1) IFM segment size and IFM segment shares represent 
estimated figures 2014 based on company revenues.
Source: International strategic consultancy firm, 2014.

where sensors transmit real-time infor-
mation, improving quality and reducing 
costs. Another trend in focus during 2015 
was activity-based offices, which are 
becoming more and more common.

Another development noted during 
the year was new forms of contracts 
involving common incentives between 

supplier and customer for value creation 
and risk management, for example so 
called “vested outsourcing”. This can be 
interpreted as meaning that both custom-
ers and suppliers are interested in the 
 further development of the FM market 
towards broader value creation and more 
deep-rooted collaborations.

QUALITY, INNOVATION  
AND BR AND ARE BECOMING  
EVER MORE IMPORTANT
In the aforementioned market survey, 
customers' purchasing criteria were also 
examined, and a comparison of the 
results for 2010 and 2014 indicates that 
factors such as the quality of the services, 
innovation capacity and brand have 
taken on greater significance. The price 
is still an important aspect, but is not as 
decisive as was previously the case. 
 References, relationships, the capacity to 
handle integrated solutions and global 
market presence are all more or less 
equally important as before.
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VISION
Coor's vision is to be the leading supplier 

of facility management in the Nordics. 
Coor will be the customers', employees' and 

investors' first choice when selecting  
a supplier, employer or making an 

 investment within the service sector.

BUSINESS CONCEPT
Coor will take over,  

manage and develop service functions  
in offices, production facilities, properties and 

the public sector. 

OVER ALL TARGETS
Coor has formulated comprehensive, long-term 

 sustainability targets, which articulate Coor's ambitions  
as a responsible actor in society from a business,  

social and environmental dimension. 
The comprehensive financial targets are intended to be achieved 

in the medium to long term.
The short-term, operational internal targets, indicate the  

issues which the company is to focus on during  
the financial year.

STR ATEGIES
Coor has defined five comprehensive strategies  
through which growth and profitability will be generated.  
Coor will:

  Leverage strong existing IFM platform through a focus  
on value adding development and innovation.

  Growth within selected single service segments and 
 bundled service deliveries.

 Increase share of selfdelivery.
  Focus on operational efficiency. 
  Geographic focus on the Nordics, but continue  

to follow large customers into Europe.

OV ERV IEW  | STR ATEGIC FOCUS
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Coor's strategic platform is built on a clear vision, comprehensive targets and 
 unambiguous business strategies which, from a holistic perspective, describe what 
Coor wants to achieve in the long term. The starting point for the strategic platform 
is an integrated approach, where the company's capacity to create value for its 
 customers and shareholders is combined with social and environmental aspects.

LONG-TERM,  
SUSTAINABLE VALUE CREATION

VISION
BUSINESS  
CONCEPT 

VALUE CREATION  
FOR COOR'S CUSTOMERS
In order to ensure the company's posi-
tion as  customers' first choice, Coor's 
ambition is to continuously improve 
and develop the services offered.  
The objective is to deliver the market's 
best and most well-developed service 
solutions, which are always tailored to 
the customers' shifting requirements – 
“Service with IQ”. 

Coor's intelligent solutions for 
workplaces and properties creates 
value for customers through con-
tributing to increased productivity, 
efficiency and sustainability. The 
engine driving Coor's development 
work is a strong culture of improve-
ment and structured innovation work. 
More information can be found on 
page 26.

VALUE CREATION  
FOR COOR'S EMPLOYEES 
Coor's goal is to be employees' first 
choice, which it aims to achieve by 
standing out as a stimulating employer 
offering a good, secure and non-dis-
criminatory working environment. To 
meet this aim, Coor has implemented 

Coor's vision is to be the leading supplier of facility management  
in the Nordics. Coor will be the customers', employees' and investors' first 
choice when selecting a supplier, employer or making an investment within  
the service sector. 

Coor will take over, manage and 
develop service functions in offices, 
production facilities, properties and 
the public sector.

The ambition is for the operations to 
be run in a manner which is efficient 
and sustainable, and which creates 
value for Coor's major stakeholders 
(customers, employees and owners), 
but also for society and the environ-
ment from a broader perspective.

a structure for development work, a 
shared platform for work environment 
and health as well as attracting the 
market's best managers and employ-
ees. Read more on this under the 
“Employees” section on pages 23–25.

VALUE CREATION  
FOR COOR'S INVESTORS 
Coor strives to be the first choice for 
investors by combining a high divi-
dend yield with a relatively low risk. 
Coor's efforts to secure the first choice 
standing involve working to maintain 
the company's strong position on a 
market with good growth, which is 
 relatively unaffected by the general 
economic climate, to deliver stable 
profits and to keep capital tied up at a 
minimum, in tandem with a generous 
dividend policy. In order to sustain 
this work in the long term, certain 
other important components are 
required, including well-functioning 
corporate governance, transparent 
communication and the application of 
sound business practices. These are 
described in the Corporate Gover-
nance section, see pages 97–106. 
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COMPREHENSIVE TARGETS

Coor's ambition is to operate with 
responsibility and long-term sustainabil-
ity. The company's customers, employ-
ees, owners and other stakeholders 
should trust that the company's business 
is run professionally, profitably, securely 
and sustainably – both today and in the 
future. To earn this trust the company 
focuses on creating not just financial 
value, but also on environmental and 
social value. Coor's work within these 
sustainability areas is reported in the 
Sustainability section on pages 37–49. 

Business sustainability
Coor will achieve long-term business 
 sustainability through a stable, profitable 
financial performance, while upholding 
strong business ethics. A stable growth 
will be achieved by the company's profes-
sional, value adding service delivery 
which results in a high level of customer 
satisfaction and long customer partner-
ships. In addition, Coor finds it essential 
that the company keeps a sharp focus on 
financial performance, while maintain-
ing compliance with all applicable laws 
and regulations as well as implementing 
sound business practices.

LONG-TER M SUSTAINABILITY TARGETS SHORT-TER M, OPER ATIONAL TARGETS

In order to effectively govern the opera-
tions and to allocate the company's 
resources in an optimal manner, Coor's 
management also established operational 
targets each year, stipulating the organi-
zation's short-term focus areas. The 
 operational targets are established within 
the three dimensions of sustainability. 

The operational targets are estab-
lished on the basis of an overall assess-
ment of the company's dialogue with 
stakeholders and assessments made by 
the company's auditor, combined with 
the company's own assessment of its 
requirements for specific activities. The 
operational targets serve as important 
governing instruments for Coor. They 
are established for the group, as a whole, 
and channelled through the entire organ-
ization, being broken down by country, 
business unit, contract/region and work-
ing group. Action plans for achieving the 
broken down targets are initiated locally 
and are followed up at Group Manage-
ment level three times per year. By doing 
so, all employees can feel a sense of 
 participation in the development of the 
group.

Operational targets for 2015 and 2016
In 2015, the majority of Coor's opera-
tional targets were accomplished. Prior 
to 2016, it was decided that the opera-
tional areas for the year would be 
unchanged compared with 2015 (with 
minor adjustments to target values). 

Operational targets 2015

Business targets
 Customer satisfaction
 Sales growth
 Margin
 Cash flow

Social targets
 Employee satisfaction
 Workplace accidents
 Share of women in senior positions

Environmental targets
  CO2 emissions from transports

Corporate Social Responsibility
Coor contributes to the betterment of 
society by acting as a responsible and 
evolving employer which actively encour-
ages its subcontractors to follow suit. 
Coor offers all employees a good, safe, 
just and non-discriminatory working 
environment in line with ILO Declara-
tion on Fundamental Principles and 
Rights at Work (1998). Coor also works 
in a structured way with the working 
environment, health and safety, and has 
an active engagement in the development 
of managers and employees. 

Environmental sustainability
Coor contributes to an improved environ-
ment through continuous measures to 
reduce the environmental impact created 
by the company, and also by assuming 
responsibility for how Coor's services 
impact customers' operations. The envi-
ronmental area in which Coor has the 
greatest potential to impact the environ-
ment is energy. In order to improve both 
the company's and the customers' envi-
ronmental impact, Coor has developed its 
own environmental tool, Coor Green Ser-
vices, which is used to identify methods 
to improve the environmental impact. 
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Coor will grow by 4–5% organically each year over a 
 business cycle. The growth rate may vary from year to 
year depending on changes in the contract  portfolio. 
The organic growth can also be supplemented with 
 acquisitions, which can be motivated by the need to 
reinforce competence or to achieve a more rapid expan-
sion within a geographic area or customer category.

In the medium term, Coor will deliver an adjusted 
 EBITA-margin of around 5.5%. To do so, Coor 
 maintains a strong focus on operational  efficiency 
 improvements and cost savings. 

Coor's ambition is to maintain a high cash  conversion, 
and the medium-term target is cash conversion in 
 excess of 90 per cent.

The medium-term target is that Coor's interest-bear-
ing net debt will be less than 3 times adjusted EBITDA 
(during the last 12 months).

The target is that approximately 50% of the company's 
adjusted net profit for the period (before amortization 
and impairment of intangible assets) will be distributed 
to the shareholders.

FINANCIAL TARGETS AND OUTCOME 2014–2015 OUTCOME 2015 OUTCOME 2014

ORGANIC  
GROWTH OF  

4–5 %

ADJUSTED EBITA- 
MARGIN OF  

 ~5.5 %

CASH  
CONVERSION  

>90%

INTEREST- 
BEARING NET 

DEBT/ADJUSTED 
EBITDA  

<3.0

DIVIDEND  
POLICY 

~50%

2014

6%

2015

10%

2015

5.0%

2015

104%

2015

2.2

2015

52%

2014

5.2%

2014

108%

2014

6.6

2014

N/A

Coor's quantitative financial targets express the company's intended 
financial performance designated in the medium to long-term.

FINANCIAL TARGETS
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OVERALL BUSINESS STRATEGIES

1  LEVER AGE STRONG EXISTING 
IFM PLATFOR M THROUGH A 
FOCUS ON VALUE ADDING DEVEL-
OPMENT AND INNOVATION

Coor is market-leader in integrated FM 
services to larger organizations with 
complex requirements. To defend this 
position and to continue expansion 
within the IFM segment, it is important 
for Coor to offer the market's best solu-
tions. These solutions are identified by 
maintaining a substantial customer focus 
and by working continuously with 
improvements and innovations.

Coor has defined five comprehensive strategies which contribute to the generation of growth and profitability.

3  INCREASED SHARE  
OF SELF-DELIVERY

Coor applies a flexible delivery model, in 
which elements of the service delivery 
are undertaken in conjunction with sub-
contractors. However, in recent years 
Coor has chosen to perform ever more 
services itself, not least within cleaning, 
food & beverages and property services. 
This strengthening of competence has 
partially been made possible by the 
acquisition of other service companies, 
such as the acquisitions of LujaPalvelut 
(2011) and Addici (2012), companies 
which both mainly provided services 
 in-house. The reason for increasing the 
proportion of deliveries provided with 
own resources is that this is proven to 
improve customer satisfaction while 
simultaneously allowing Coor to benefit 
from local synergies between services. 

4  FOCUS ON  OPER ATIONAL 
 EFFICIENCY 

Over the years, Coor has focused 
strongly on profitability. The margin in 
the contracts varies, but Coor has gener-
ally succeeded in increasing margins over 
the tenor of contracts through imple-
menting continuous efficiency improve-
ments. In addition, Coor attempts to 
continually increase profitability by 
implementing more effective and appro-
priate processes, reducing administrative 
expenses and by spreading “best prac-
tice” through the organization. In 2015, 
the group undertook a far-reaching 
review of its purchasing work, which 
resulted in new working methods and 
new purchasing agreements. 

5  GEOGR APHIC FOCUS  
ON THE NORDICS, BUT CONTINUE 
TO FOLLOW LARGE CUSTOMERS 
INTO EUROPE

Coor's home market is the Nordics, but 
Coor has also chosen to follow major 
 customers into new European markets, 
including Belgium, Hungary, Poland and 
Estonia.

2  GROWTH WITHIN SELECTED 
SINGLE SERVICE SEGMENTS AND 
BUNDLED SERVICE DELIVERIES

Coor boasts extensive competence and 
leading expertise within many service 
areas, which Coor will leverage through 
expansion in selected single service 
areas, primarily cleaning, food & bever-
ages and property services. In addition, 
Coor offers uncomplicated package 
 solutions for a few bundled FM services 
to customers which do not require a 
 tailored solution. 
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KEY PERFORMANCE INDICATORS 1)

SEK m 2015 2014 2013 2012

Net sales     

Net sales 7,482 6,844 6,454 5,526

Net sales, growth, % 9.3 6.0 16.8 –

whereof organic growth, % 10.0 5.6 0.3 –

whereof FX-effect, % –0.7 0.4 –1.0 –

whereof M&A, % 0.0 0.0 17.5 –

Profit and margin     

Gross profit 689.3 393.1 402.6 475.1

Gross profit margin, % 9.2 5.7 6.2 8.6

Adjusted gross profit 892.6 809.3 817.4 768.5

Adjusted gross profit margin, % 11.9 11.8 12.7 13.9

EBIT 82.1 –82.4 –182.7 3.5

EBIT-margin, % 1.1 –1.2 –2.8 0.1

EBITA 259.1 248.2 185.3 213.2

EBITA-margin, % 3.5 3.6 2.9 3.9

Adjusted EBITA 373.9 354.3 312.0 307.3

Adjusted EBITA-margin, % 5.0 5.2 4.8 5.6

EBITDA 308.2 296.9 244.1 271.5

EBITDA-margin, % 4.1 4.3 3.8 4.9

Adjusted EBITDA 423.0 403.0 370.7 365.6

Adjusted EBITDA-margin, % 5.7 5.9 5.7 6.6

Profit before tax –32.5 –354.5 –911.4 –667.3

Profit for the year 201.2 –310.8 –577.4 –562.3

Adjusted net profit 378.1 19.8 –209.4 –352.6

Selling and administrative expenses –607.1 –475.6 –585.3 –471.6

Selling and administrative expenses/Net sales, % 8.1 6.9 9.1 8.5

Adjusted selling and administrative expenses –518.7 –455.1 –505.5 –461.2

Adjusted selling and administrative expenses/Net sales, % 6.9 6.6 7.8 8.3

Cash flow     

Operating cash flow 274.0 274.5 294.8 120.5

Cash conversion, % 104 108 118 59

Capital structure     

Net working capital –448.6 –391.5 –322.3 –228.4

Net working capital / Net sales, % –6.0 –5.7 –5.0 –4.1

Net debt 947 2,673 2,611 6,322

Leverage 2.2 6.6 7.0 17.3

Equity/assets ratio, % 44.7 17.9 24.2 –24.6

Dividend, SEK 2.00 N/A N/A N/A

Other information     

Number of employees (FTE) at year end 6,381 6,087 5,156 5,667

1) Data excluding the industrial services operation, which was sold in June 2015.
Please refer to note 1.26 for definitions and calculation methods for key performance indicators.
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THE BROADEST 
 OFFERING ON THE 
MARKET
Coor has the broadest service offering 

on the market, with specialist skills in 

over 100 services. These services are 

divided into three main categories – 

workplace services, property services 

and strategic advisory services. The 

strategic advisory services are inclu-

ded in contract management and are 

not reported separately.

VALUE ADDING  
SERVICE SOLUTIONS
Service management is defined as the 
coordinated control and management of 
a number of services. This is basically 
about managing one or more services in a 
more structured and coordinated man-
ner, and delivering what has been agreed 
in an efficient way, according to estab-
lished processes at the agreed quality and 
cost.

Of total net sales, IFM assignments 
represent 65 per cent. In an IFM assign-
ment, Coor coordinates the manage-
ment, development and streamlining of a 
large number of services into a single 
undertaking to the customer, often deliv-
ered at a number of different locations. 
The scope of the services and assign-
ments in all other respects is tailored to 
the customer’s needs. 

Coor also offers one or more services 
(single or bundled assigments) to custom-
ers that do not require full integration or 
as advanced management as IFM assign-

SERVICE SOLUTIONS  
THAT CREATE CUSTOMER BENEFIT 

63%37%

 Workplace services 

 Property services

NET SALES BY SERVICE CATEGORIES, %

Coor has the best developed offering 
on the market, and adds value for 
the customers by managing, devel-
oping and increasing efficiency in 
various services so that over time 
they are adapted to and optimally 
support the customer’s operations.

ments. In 2015, single service assignments 
represented 18 per cent of total net sales, 
and bundled service assignments repre-
sented 17 per cent. 

In order to achieve effective, flexible 
and value-adding service delivery in all 
its assignments, Coor works in a struc-
tured way according to a service delivery 
process which is described on pages 
20–22. The goal is to offer innovative and 
intelligent services that support the 
 customer’s core business optimally, and 
to continuously develop and adapt these 
services to the customer’s requirements 
and varying challenges.

THE BROADEST OFFERING  
ON THE MARKET OF TAILORED 
SOLUTIONS 
Coor has the broadest service offering on 
the market. The company has expertise in 
over 100 services divided into three ser-
vice areas: workplace services, property 
services and strategic advisory services. A 
service solution is tailored to each cus-
tomer by combining services from these 
different areas. 

These services are performed primar-
ily at the customer’s premises, that is, in 
or around the premises that customers 
use for their activities. 

65%

18%

17%

 IFM

 Bundled FM

 Single service

NET SALES BY TYPE OF CONTRACT, %
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Workplace services (soft FM) 
Services within workplace services are 
delivered as a part of an integrated or a 
bundled assignment, or as a single ser-
vice. In 2015, they accounted for 63 (64) 
per cent of total sales. 

In the workplace services segment, 
cleaning and food & beverages are two 
of the largest service categories with 30 
and 25 per cent of workplace net sales.

Cleaning
Cleaning is included in most IFM assign-
ments and is often one of the biggest ser-
vices in these assignments. Cleaning con-
sists largely of daily cleaning of offices 
and other buildings. Coor also offers 
more specialised cleaning services, such 
as window cleaning and floor care. Coor 
has a group-wide cleaning concept, 
which means standardised cleaning 
methods, machinery and supplies as well 
as regular monitoring and control. 

Food & beverage
Coor is one of the leading food & bever-
age suppliers on the market. Services 
included are restaurants, cafés, kiosks, 
conference catering, fruit, coffeee and 
vending machines. Most of the restau-

Personnel

Cleaning areas

Entrance solutions

Floor cleaning

MachineryCleaning tools

Cleaning products

Washing machines

Logistics

Cleaning
The Coor Way

FOOD BY COOR
The best mealtime solution on the market 
delivered with passion and commitment

Food and beverages should be a source 

of enjoyment. That is the starting point for 

the approximately 120 restaurants Coor 

operates under its own brand – FOOD by 

Coor. The aim is to offer great food prepared 

from good produce in a pleasant envi-

ronment and with a high level of service. 

Coor’s restaurant concept is based on six 

cornerstones:

 ● Customisation

 ● Great food

 ● Excellent service

 ● Pleasant atmosphere

 ● Innovative solutions

 ● Sustainability

COOR CLEANING
Smart, reliable and sustainable cleaning

Coor has one of the best developed 

cleaning offering on the market. In 2015, 

a new group-wide cleaning concept was 

developed, which assures the high quality 

and professional execution of all cleaning 

deliveries. The concept can easily be 

adapted to the different requirements of 

customers and to the customer's preferred 

quality standards, such as INSTA 800.  

The concept is based on a common 

 approach which Coor calls "Cleaning The 

Coor Way", which is based on nine critical 

elements in a cleaning assignment. In 

2016, the concept will be  complemented 

by a training programme, the Coor 

 Cleaning Academy.

COOR HAS SPECIALIST SKILLS IN OVER 100 SERVICES

WORKPLACE SERVICES 
– EXAMPLES 

 ●  Reception 

 ● Telephony

 ● Mail and freight

 ● Cleaning 

 ● Office machinery

 ● Office supplies

 ● Conference services

 ● Documentation, printing/copying

 ● Staff restaurants 

 ● Dispensing machines

 ● Security 

 ● Interior fittings and relocation ser-

vices

PROPERTY SERVICES 
– EXEMPLES 

 ● Property maintenance

 ● Technical maintenance

 ● HVAC

 ● Electrical installations

 ● Technical surveillance systems

 ● Outdoor areas

 ● CAD and Documentation

 ● Technical management

 ● Administrative management

 ● Financial management

 ● Energy services

 ● Projects

STR ATEGIC ADVISORY 
 SERVICES 
– EXEMPLES

 ● Analysis

 ● Action-plans

 ● Change management

 ● Management resources

 ● Reporting

 ● Decision-support data

 ● Business cases

 ● Strategy

 ● Process/system design

 ● Innovation

 ● Project management

 ● Workshops

 ● Service concepts
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rants are operated under the brand 
FOOD by Coor. 

Property services (hard FM)
In 2015, property sevices accounted for 37 
(36) per cent of the total net sales. Most 
IFM assignments include property ser-
vices. For customers who do not own the 
buildings in which they run their activi-
ties, property services are simpler and 
cover only the building’s interior. For 
those customers who own their build-
ings, property services are more complex 
and also include technical systems (venti-
lation, heating, lifts, etc.). In such cases, 
supervision, maintenance and corrective 
maintenance of the interior/exterior and 
technical systems as well as energy opti-
misation are generally included. 

In recent years, Coor has increased its 
capacity to provide property services 

autonomously through the recruitment 
of more skilled personnel in the form of 
property managers and property techni-
cians, and also engineering personnel 
and specialists in energy, cooling, elec-
tricity, ventilation, joinery as well as con-
trol and regulation technology. In addi-
tion, Coor has increased the number of 
its project managers to be able to under-
take more and bigger projects.

Strategic advisory services
Strategic advisory services are almost 
always part of an IFM assignment. A cer-
tain type of skill is packaged and sold 
separately. Within this area, Coor offers 
its customers FM-related advice on mat-
ters that are better handled as separate 
projects rather than as an ongoing service 
assignment. For example, it might 
involve a transition from a traditional 

office landscape to an activity-based 
office, a major relocation project, or the 
creation of a scoreboard for FM-related 
key ratios. The advantage for customers 
when they hire Coor for these tasks is 
that they have access to strategic exper-
tise in combination with in-depth and 
extensive experience of FM and thus a 
connection to what is feasible. These 
 services differentiate Coor from its com-
petitors in the FM market. 

Strategic advisory services are deliv-
ered either by specific change managers, 
by specialists, or by local contract or site 
managers. Experienced change managers 
at group and country level are used for 
targeted efforts such as analyses of 
 specific services and/or guidance on the 
implementation of more far-reaching 
changes in the delivery of services. 
 Specific activities that these services 
 generate include reports and decision 
support, analyses, KPI analyses, action 
plans, project management and process 
and system design.

SMART SOLUTIONS FOR FUTURE 
WORKPLACES AND PROPERTIES
In 2014, Coor launched a new concept for 
innovative service solutions under the 
collective name of Coor Smart Solutions. 
Common to all these solutions is that 
they are based on new technologies. 2015 
saw the launch of several new Smart Solu-
tion services such as Coor SmartArchive 
and Coor SmartReception. At the turn of 
the year, it was estimated that about 

In recent years, Coor has launched a large number 

of innovative solutions under the collective name 

Smart Solutions. Common to all these solutions is 

that they are based on new technologies. These 

innovations have attracted considerable interest 

among Coor’s customers and even further afield, 

in the Nordic countries and beyond. In 2015, 

several newspapers reported on Coor’s innovation 

activities and representatives of Coor were invited 

as speakers at several major events such as Kontor 

2015 in Stockholm, Teknisk Ukeblad’s Internet of 

Things Conference in Oslo, the European Facility 

Management Conference in Glasgow, and IFMA 

World Workplace in Denver.

Coor SmartArchive

Digital archiving for 
quick access to 
 corporate documents

Coor SmartArchive is a 

service for the digitalization 

of documents with simul-

taneous archiving both 

digitally and physically. 

There is no need of costly 

investments. The archive is 

accessable on a twenty-four 

hour basis. The system is 

appropriate for purchasing 

and customer agreements, 

HR documents, handling 

of post, invoices and other 

correspondence –on both a 

large or more limited scale. 

COOR SMART SOLUTIONS

Coor SmartResponse

Simple fault reporting  
through QR codes

Unique QR codes are at-

tached to various objects, 

such as coffee machines, 

copying machines or to 

elevators, and this makes 

it possible to quickly report 

faults when the QR codes 

are scanned through smart 

mobile telephones. As the 

codes contain specific in-

formation on the object, the 

fault case is logged directly 

into Coor’s system, which 

facilitates the handling of 

the fault or disruption.

Coor SmartFlow

Efficient post pro-
cessing system for 
mobile personnel

Coor SmartFlow is a post 
handling system where 
the recipient receives a 
notification (via sms or 
e-mail) that there is a 
package or a letter to be 
collected at a pre-deter-
mined collection site, 
instead of using a fixed 
post box. Coor SmartFlow 
is an efficient solution for 
activity-based offices with 
mobile personnel who do 
not work at the same loca-
tion each day. 
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100,000 of Coor’s customers’ employees 
had access to one or more of Coor’s Smart 
Solutions.

In the quest for more attractive, pro-
ductive, efficient and sustainable work-
places, more and more companies and the 
public sector in the Nordic countries are 
considering the move to activity-based 
offices, and Coor is more and more fre-
quently being called on to provide advice 
in these processes. Since 2008, Coor has 
developed services for activity-based 
workplaces and now uses its own head 
office as a showcase and a development 
laboratory. Many of the solutions in the 
Coor Smart Solutions series are particu-
larly well suited to the modern, activity-
based office. One of the solutions in high 
demand is Coor SmartUtilization, which 
uses smart sensors to provide valuable 
information about how different spaces 
can be utilised optimally.

Coor’s model for developing 
attractive, efficient, productive 
and sustainable workspaces.

Coor describes its approach to tomorrow's 
smart offices and workplaces at  
www.smartoffice.coor.com. 

Coor SmartID

An effective ID card 
processing system

Coor SmartID is an order 

system for authorization 

and access cards, sup-

porting all of the stages 

from order and authoriza-

tion, to production and 

delivery. The system can 

be integrated into the 

company’s HR and access 

authorization system, 

which results in increased 

security, greater flexibility 

and decreased administra-

tion. The atomized process 

provides full traceability 

from order to delivery. 

Coor SmartDisplays

Digital communication 
enhancing attention to 
the message and 
 creating involvement

Coor can offer modern, 

cost-efficient digital signs 

for external or internal com-

munication. The editing in-

terface is very user-friendly 

and the content can be 

easily published from a 

central department by the 

customer’s own personnel 

or via Coor.

Coor SmartMeetings

A further step from 
teleportation

Modern video conference 

technology supplement-

ing the customer’s exist-

ing equipment – easy to 

implement and simple to 

use. These smart virtual 

meeting solutions are 

delivered as one function, 

which implies that the 

customers do not need to 

invest in hardware.

Coor SmartMove

Easy moving of ever-
thing and everyone

The moving of offices and 

work sites is often time 

and resource-intensive. 

Coor SmartMove is a 

web-based system inte-

grating relevant informa-

tion regarding employees 

and office spaces, which 

speeds up and simplifies 

the moving process, 

resulting in decreased 

administration.

Coor SmartUtilization

For increased optimi-
zation of workspace

Coor SmartUtilization pro-
vides real time information 
on the manner in which vari-
ous physical spaces are uti-
lized. Heat sensors register 
the extent to which confer-
ence rooms, workplaces 
and other office space are 
being used. The utilization 
level is summarized and 
presented in an analysis 
tool, which, in combination 
with extensive interviews, 
provides a reliable basis for 
decisions on workspace 
optimization. 

A smart office is designed to unlock the full 

 potential of those working there. This means that 

the spaces, technology, activities and services 

are adapted to the specific activity and the  people 

who work there. With its broad experience of 

different activities in different types of buildings, 

Coor can offer expert advice on the conversion 

to activity-based workplaces for example. The 

conversion is carried out in accordance with a 

model developed by Coor from a holistic life-cycle 

perspective.

COOR GREEN SERVICES
Coor Green Services is Coor’s proprietary 

eco-label for environment-friendly services. 

The eco-label covers the most common ser-

vices for which Coor is responsible, and for 

which clear environmental criteria have been 

established. The label is available at two 

levels: Gold and Silver. Gold status requires 

that at least 85 per cent of the required crite-

ria are met and for Silver at least 65 per cent. 

The Assessment Tool is dynamic, which me-

ans that the tool is adapted to developments 

over time and, therefore, stands as a true 

guarantee of high ambitions in environmental 

protection. The environmental criteria are 

based on relevant standards within each 

service area, such as the Swan eco-label for 

cleaning services in Sweden and Krav for 

many of the restaurants Coor operates.

COOR SMART OFFICE

ENVIRONMENT-FRIENDLY 
 SOLUTIONS
In order to help customers with high 
ambitions to reduce their environmental 
impact, Coor has developed its own 
 eco-label for sustainable services – Coor 
Green Services. This eco-label is broad 
and covers the most common services 
that Coor delivers. These services are 
evaluated in the light of relevant environ-
mental criteria, which are updated annu-
ally. 

Coor Green Services were introduced 
in 2010 and have attracted great interest. 
The proportion of approved sites (Silver 
and Gold levels) has increased year on 
year since, showing that the eco-label is 
working well as an instrument for Coor 
to act as green advisors to its customers 
with excellent outcomes.

Place

Technology

Activity

Services People

Sustainability
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DIFFERENT TYPES  
OF ASSIGNMENTS
Since the company started, its focus has 
primarily been on large-scale IFM 
assignments. In recent years, Coor has 
also focused on single services and bund-
led services assignments (the coordina-
tion of several services). In 2015, IFM 
assignments constituted 65 (62) per cent 
of net sales. The corresponding figure for 
bundled services assignments amounted 
to 17 (19) per cent and for single services 
18 (20) per cent. 

LONG-TER M CUSTOMER  
RELATIONSHIPS 
In the past 15 years, Coor has developed 
long-lasting relationships with its cus-
tomers. At the turn of the year, more 
than 76 (75) per cent of net sales were to 
customers Coor has worked with for 
more than 6 years.

In order to maintain long-term cus-
tomer relationships, Coor places great 
emphasis on professional, secure and 
good service delivery – services adapted 
to the diverse customer needs with 

LONG-LASTING AND  
STABLE  CUSTOMER RELATIONSHIPS 

Coor strives for long-lasting and stable relationships with customers 
operating in various industries and of different sizes. Great importance 
is placed on the formulation of customer contracts, which establish the 
framework for Coor’s deliveries, and on continuous customer dialogue.

LONG-TERM CUSTOMER  
RELATIONSHIPS, %
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 deliveries that are monitored in a struc-
tured and clear way. Coor also ensures 
that its services are at the leading edge 
through continuous development and 
innovation activities, which create value 
to Coor’s customers.

In order to understand how customers 
experience their service deliveries, and 
how their demands evolve over time, 
Coor has a structured dialogue with its 
customers through various forums for 
different issues (strategic, tactical and 
operational). This assists Coor to capture 
and process customer feedback and ideas 
for changes. As an important comple-
ment to this ongoing dialogue, Coor 
 regularly conducts customer surveys. In 
2015, a group-wide comprehensive 
 customer survey was conducted in which 
customer satisfaction increased.

CONTR ACTS AND CONTR ACT 
DUR ATION
Coor places great emphasis on contract 
formulation, which is fundamental to 
smooth collaboration with the custom-
ers. The aim is to create clear, compre-
hensive contracts that also provide scope 
for flexibility. IFM contracts generally 
entail a basic subscription, which means 
that a number of basic services are deliv-
ered at a fixed monthly price, as well as 
variable assignment- or project-based 
volumes. Parts of these assignment-based 
volumes are guaranteed through mini-
mum volumes or exclusivity clauses. 

IFM contracts normally run for 
between three and five years. Contracts 
for bundled and single services are usually 
somewhat shorter. At the beginning of the 
year, the average duration of contracts was 
approximately five years (for contracts 
over SEK 15 million per year), since many 

of the larger contracts run for more than 
five years.

A BROAD AND DIVERSIFIED 
 CUSTOMER BASE
Coor’s customers are a mixture of big, 
leading enterprise customers, public 
 sector customers and SMEs throughout 
the Nordic region. Coor's customers are 
active in a variety of industries. For the 
group as a whole, the biggest customers 
are in the manufacturing industry, the IT 
& telecom sector, the public sector and 
the oil and gas industry. Coor’s customer 
base in Sweden is relatively broad. The 
majority of customers in Coor’s Nor-
wegian operations are in the oil and gas 
industry. In the Danish operations, the 
public sector dominates, while the 
 Finnish operations feature a large 
 number of smaller customers.

Since Coor focuses on big IFM 
 contracts, its customer base is relatively 

At year-end, more than 75 per cent of the 
 company's customers have maintained a business 
relationship with Coor for 6 years or longer.
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concentrated, especially for larger 
 customers. In 2015, Coor had 27 (27) 
 customers that accounted for annual net 
sales in excess of SEK 50 million. For the 
2015 financial year, the ten largest 
 customers accounted for 50 (45) per cent 
of consolidated sales and the five largest 
customers accounted for 37 (32) per cent.

CHANGES IN THE CUSTOMER BASE 
IN 2015 
A number of partnerships with new 
 customers were initiated during the year, 
of which the biggest was a new contract 
with Statoil for the delivery of IFM to 
five oil platforms (Norway), and new IFM 
contracts with Frontica/Aker Solutions 
(Norway). New, smaller customers 
include Pembroke (Sweden) and the 
Health and Social Care Inspectorate 
(IVO) (Sweden), Klövern (Sweden), 
 Finnish Church in Helsingfors (Finland), 
as well as Kockums (Sweden). These new 

NEW AND COMPLETED CONTRACTS 
DURING THE PERIOD 1)

Number Annual sales

New contracts 
 during the period 10 685 SEK m

Completed 
 contracts during 
the period 8 385 SEK m

Net change in the 
contract portfolio 2 300 SEK m

1)  Both the retention rate and changes to the contract 
portfolio pertain to contracts with over SEK 10 
 million in contracted or assessed annual sales.  
For concluded contracts, sales for the last twelve 
month period are stated with full delivery.

contracts represent total annual sales of 
approximately SEK 800 million (includ-
ing contracts with an annual sales below 
SEK 10 million).

The majority of all larger contracts 
renegotiated during the financial year 
were extended, among which the most 
important were IFM contracts with 
Volvo Cars (Sweden), Ericsson (Sweden), 
Vasakronan (Sweden), the Danish Police 
(Denmark), Sandvik (Sweden), Borealis 
(Sweden) and Saab (Sweden). Smaller con-
tracts extended during the year included 
CGI (Sweden) as well as Veitvet Skole, 
WilService, Adecco and Eniro (Norway). 

These extended contracts comprise 
total annual sales of approximately SEK 
2,600 million. Contracts not extended 
during the year corresponded to a total 
volume of SEK 300 million in annual 
sales. This means that at the end of the 
year, Coor had a rate of contract exten-
sion of 90 per cent.

90%RETEN-
TION  
RATE
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1  WIN AND SIGN CONTR ACTS
New business entered into by Coor may 
be formulated differently. For example, a 
significant difference arises in the terms 
of whether the FM services have previ-
ously been outsourced, and the assign-
ment is taken over from a different sup-
plier, or Coor assumes the responsibility 
directly from the customer. The scope of 
the services can also vary – from a full-
scale IFM assignment encompassing the 
provision of multiple services in several 
countries, to a single service at just one 
customer facility. 

The purchasing process for a FM 
 contract varies, and can take anything 
from two months to a couple of years.  
For large, complex IFM assignments,  
the lead times are thus longer than for 
more straightforward bundled FM 
assignments or single services. 

A WELL-STRUCTURED OPERATION

Coor's operations can be broken down into four distinct stages which correspond to the company's  business 
model. The provision of service in itself is executed according to a structured process supported  
by modern, purpose-built IT systems. This enables a safe, professional and efficient delivery of services  
of the right quality and at the right price.

BUSINESS MODEL
Coor has a structured model dictating how the operations are to be carried out. The business model can be summarized in four stages:

Success in the sales work is contingent on 
good awareness of ongoing procure-
ments, and also on making the right pri-
oritizations. A competitive, distinctive 
offering, well-defined contract principles 
and a strong sales organization are also 
crucial factors. 

Coor has dedicated business develop-
ment units at both group and local level, 
with clearly-defined areas or responsibil-
ity. Coor's sales organization at the group 
level handles sales of new, large IFM 
assignments, sometimes covering several 
countries. The sales organizations in 
each country handle less extensive IFM 
assignments and/or single and bundled 
service assignments in the respective 
country. 

In 2015, Coor's focus areas included 
progress in sales of less extensive service 
assignments. These type of sales require 

The purchasing process for a 

FM contract varies depending 

on type of contract and contract 

length. The starting point for 

Coor's sales work is a competi-

tive and distinctive offering.

WIN AND SIGN 
CONTRACTS

As soon as a contract is in 

place, structured start-up 

work is initiated. Larger 

 start-ups are headed by 

an experienced Project 

Manager.

INTEGRATION, 
TRANSFORMATION 

AND DEVELOPMENT

Coor's services are often 

 rendered at the customer's 

place of business, either 

by Coor's personnel or via 

sub-contractors. The service 

delivery is supported by a 

purpose-built IT system.

SERVICE  
DELIVERY

Structured, regular monitoring and 

control is central to a seamless 

supplier-customer relationship. 

This is based on predetermined 

performance indicators, presented 

as preferred by the customer.

DELIVERY  
MONITORING  

AND CONTROL

1 2 3 4

more proactive, prospective sales work, 
and the eventual delivery has a lower 
degree of individual adaptation to the 
customer.

2  INTEGR ATION, TR ANS-
FOR MATION AND DEVELOPMENT 
IN A NEW ASSIGNMENT 
Integration work
New assignments shall be initiated 
quickly and securely. The work often 
includes new personnel being recruited 
by, or transferred to, Coor, the network-
ing of IT systems and the transferral of 
object and service data to Coor's system. 
All of these activities are planned in an 
attachment to the FM agreement in 
which milestones, the division of respon-
sibilities and deadlines are detailed. 

Coor has developed a standardized 
process for start-up work. Larger integra-
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tions are managed by a separate function 
with specially-trained Project Managers. 
In most cases, a temporary integration 
organization is formed, bringing 
together the relevant functions such as 
IT, purchasing, HR and communication, 
and is mirrored by a corresponding 
organization on the customer's side.

Coor has considerable experience of 
starting up new contracts, including 
complex contracts involving numerous 
services delivered over a wide geogra-
phical range. 

Transformation and development
Once an assignment has been initiated 
and the day-to-day service delivery is in 
place, transformation work is com-

menced, entailing the further develop-
ment and standardization of the service 
processes in the manner agreed with the 
customer. At times this is specified in 
advance, at other times Coor is tasked 
with planning the transformation work, 
itself, once the deliveries have been 
started. Transformation can focus on a 
variety of areas, such as raising the ser-
vice level or reducing costs. In the case of 
the former, outcome is measured using 
key performance indicators, while the 
latter may constitute an aspect of the 
price settlement. In smaller assignments, 
transformation is undertaken with the 
help of line specialists, while specially-
trained Change Managers assist in more 
significant assignments.

3  SERVICE DELIVERY
For over 16 years, Coor has developed 
methods and working procedures that 
ensure a professional and cost-effective 
service delivery. 

Delivery model
Coor's services are primarily rendered by 
a dedicated team (contract) on-site at the 
customer, comprised of either the 
 company's personnel or with the help of a 
sub-contractor. Certain single and 
 bundled services are sometimes  delivered 
via regular customer visits in a process 
known as “route-based delivery”.

In recent years, Coor has increased 
the proportion of its services delivered by 
internal personnel, primarily within 

FOLLOW-UP  
& ANALYSIS

In order to assure quality and efficiency, Coor's work is based on a structured service delivery process. The process begins with the receipt, planning and 
preparation of a customer assignment. Following completion, feedback reports are drawn up on the assignment, which are then followed up (externally and 
internally) and invoiced. Coor's service delivery process is supported by purpose-built IT systems networked in a seamless flow.

PREPARE  
& PLAN  
ACTIVITIES 

ACTIVITI-
ES  (SERVICE 
 DELIVERY) 

FEEDBACK 
RECEIPT OF 
 ASSIGNMENT/
ENQUIRY 

COOR'S SERVICE DELIVERY PROCESS
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cleaning, food & beverage and property 
services. Coor has resolved to increase 
the proportion of services rendered 
within these categories in order to ensure 
better control over quality, and to 
increase opportunities for local synergies 
between the various services. Nonethe-
less, it is beneficial for a certain portion 
of services to continue being delivered by 
sub-contractors, as this allows Coor to 
retain a higher degree of flexibility. 
Coor's work with purchasing and sup-
plier management is described in further 
detail on page 29. 

Coor's customers rightly impose high requirements as 

regards the environment, quality, efficiency and secur-

ity, and in order to ensure that those requirements are 

met, Coor has chosen to environmentally certify all of 

its operations in accordance with the international stan-

dard ISO 14001. In addition, the operations in Sweden, 

Norway and Finland are also certified according to ISO 

9001. Since 2012, Coor has held a group-wide umbrella 

certificate for environment and quality. In 2015, the 

decision was made that, as of 2016, the group was to 

implement the new standards ISO 45000:2015.

During 2015, quality work within the group mainly 

revolved around the development of common working 

procedures. Extra focus was placed on the process for 

deviation reporting, primary cause analysis and correcti-

ve and preventative activities. This process is important 

in ensuring efficient, secure work of high quality in the 

services provided to Coor's customers.

In addition to these certificates, Coor's work 

approach is designed in such a way as to fulfil the 

 demands of  relevant authorizations for several 

 important service and product areas, for example:

 ● Authorized cleaning provider according to Almega.

 ● C1022 Category 1 certification (Cooling).

 ● Environmentally certified cleaning in Sweden 

 according to the Swan eco-label.

 ● Environmentally certified cleaning operations  

in Sweden according to the Swan eco-label.

●● ●Quality certified telephony services in Sweden accor-

ding to Kontakta's “Secure customer contact” label.

 ● A number of eco-labelled restaurants in Sweden 

 according to "KRAV".

4  FOLLOW-UP/CONTROL
Customer contracts often define differ-
ing quality and control parameters, as 
well as which performance indicators are 
to be monitored. Examples of common 
performance indicators are frequency, 
call-out time, customer satisfaction and 
cost per service. 

In order to maintain good relation-
ships, a clear, formal meeting and control 
structure is established, regulating the 
cooperation with each respective 
 customer. 

Principles for following up the deliv-
ery are also established for each customer 
relationship, which may differ from 
cooperation to cooperation. The follow-

up of the delivery is based on monitoring 
performance indicators agreed on 
between the parties. In 2014, Coor 
launched a new, digital follow-up portal, 
the Coor Performance Portal. This por-
tal is integrated with various systems and 
gives Coor's customers the unique ability 
to monitor the delivery simply and clearly 
in real time. A major advantage is that 
the system makes it possible to follow 
information and performance indicators 
in different ways – by service, facility, 
town, country or region – facilitating 
comparisons of costs and other parame-
ters. Coor Performance Portal is one of 
the most advanced delivery monitoring 
tools on the market today.

341 142
PRINTED MATTER

NORDIC ECOLABEL

QUALITY AND ENVIRONMENTAL WORK
CERTIFIED OPER ATIONS

CE
RT

IFIERAT LEDNINGSSYSTEM

ISO 9001 ISO 14001
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COOR’S GUIDING STARS

Just like its customers, Coor operates 

in a number of industries, at a range 

of locations and in different countries. 

Coor works consistently and delivers 

the same high quality across the 

group. Working actively with a com-

mon corporate culture is important. 

The basis of Coor’s corporate culture 

is the company's set of values, which 

are expressed as three guiding stars 

designed to steer all employees 

through their daily work. The guiding 

stars are based on Coor’s perception 

of what distinguishes a professional 

service delivery.

As in all service-producing companies, 
the input of our employees is synony-
mous with the brand of the company. 
In their professional capacities, all 
employees at Coor are essential repre-
sentatives of Coor. In order to create a 
unified corporate identity, it is there-
fore vital to have a common culture 
based on a clear set of guiding princi-
ples, but also on a common set of goals, 
processes, procedures, regulations and 
systems.

All employees must feel committed 
to, and have confidence in Coor which 
is a prerequisite for the company in 
maintaining its course of positive 
development. This means that one of 
Coor's most important tasks is to 
 generate the opportunities for each 

COMPETENCE, COMMITMENT  
AND DEVELOPMENT

The key to a Coor delivery is that all employees contribute to the 
 performance and development of the company in the day-to-day 
work they carry out on behalf of the customers. Working with a 
common set of guiding principles, clear expectations, and a 
 continuous development plan for all employees at Coor is therefore 
a major priority.

We see further
Seeing further is all about attention 

and prioritization skills. We must be 

one step ahead and solve any pro-

blems before they actually occur. You 

have to think ahead.

We listen
Being responsive is about openness 

and communication. We must be open 

to views and ideas on how we can 

develop or improve ourselves and 

our work. We must ensure that we 

understand messages correctly. This 

also applies to speaking and writing in 

a way that others can understand.

We create success 
Creating success is about the ability 

to take action and the will to improve. 

Put simply, we get things done. We are 

creative and identify solutions that are 

smarter and cheaper both for us and our 

customers. Thus, we both benefit.

employee to develop within his or her 
field. Working on the development of 
the individual is important to the 
 company's growth.

STRONG AND HEALTHY 
 GUIDING STARS
Coor has a common set of values that 
are expressed as three guiding stars. 
The guiding stars are the root to Coor's 
corporate culture and are indicative of 
what everyone working at Coor is to 
strive for in dealing with  customers, 
suppliers and each other.

The ability to adapt the signifi-
cance of the guiding principles to suit 
any situation that may arise in the 
delivery and everyday work is crucial 
to how Coor is perceived by its envi-
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ronment. Work on Coor’s guiding 
principles is conducted both locally 
and centrally. This is an important ele-
ment of the company's extensive train-
ing programs, and are highlighted in 
the group-wide communication work.

CLEAR EXPECTATIONS OF 
 MANAGERS AND EMPLOYEES
There is a strong conviction at Coor 
that responsibility breeds commit-
ment. Regardless of whether you are a 
manager and employee at Coor, you 
contribute to the company's develop-
ment and success by, among other 
things, participating in the annual 
management by objectives process and 
on working towards achieving the 
common goals that have been set.

For Coor, it is important to define 
and communicate expectations and 
clear lines of responsibility. In 2015, 
Coor updated its management model 
that details the characteristics of a 

COOR’S MANAGEMENT 
MODEL
In simple terms, successful managers 

at Coor work with three general areas to 

generate success: motivating  employees, 

developing profitable deliveries and 

expanding the business. There are 

further subdivisions within each area that 

describe in more detail what a successful 

manager at Coor needs to do to comply 

with the guiding principles and achieve the 

set goals.

good leader. Work on updating the 
corresponding model for employees 
was launched during the year. It is 
these models that form the basis for 
the common tools, training and evalu-
ations designed to continuously 
develop and improve leadership and 
teamwork.

TO CONTINUOUSLY DEVELOP 
AND IMPROVE LEADERSHIP 
AND EMPLOYEES
The models form the basis for the 
development of leaders and employees. 
In addition to a common ground, it is 
also vital that Coor has the tools, 
 systems and processes in place to pro-
vide all managers and employees with 
the right conditions to flourish. It has 
been ensured that this support is in 
place for all activities in the HR 
 process; processes and activities 
adapted to suit the various roles of 
manager and employee. 

EXPAN
D

IN
G

 

D
EV

EL
O

PI
N

G PROFITABLE
THE BUSIN

ESS
 

D
EL

IV
ERIES

MOTIVATE EMPLOYEES

MANAGERS

24 COOR SERV ICE M A NAGEM EN T HOLDING A B  | A N N UA L R EPORT 2015

OPER ATION  | EM PLOY EES



appraisal through a dialogue between 
managers and employees, where the 
results could be activities such as train-
ing, job rotation and field trips. Coor also 
has its own courses in which employees 
and managers are involved.

Motivation
Employees and managers are most 
engaged when motivated. The annual 
prestigious prize the Coor Awards is an 
example of a group-wide motivation 
activity. The aim of Coor Awards is to 
provide role models and good practices 
related to the company's success factors.

More information on Coor’s employees and on Coor as a responsible employer is available in the Sustainability Report on pages 37–49. 

Monitoring 
Coor has a distinct process and a system 
for performance appraisals. Each 
employee's performance is evaluated 
annually based on Coor’s employee 
model and guiding principles. The 
 evaluation includes feedback and a devel-
opment plan.

Another important follow-up activity 
is managerial evaluation which is also 
conducted each year based on perfor-
mance and potential. 

Development 
The development of employees and 
 managers at Coor is based on the devel-
opment plan, which is discussed in the 

The Coor Awards are a set of internal 

distinctions whereby employees who 

have performed well in a range of areas 

are given special recognition. The Coor 

Awards have four categories reflecting 

the areas important to Coor: Employee 

of the Year, Leader of the Year, Sale of 

the Year and Innovation of the Year. The 

awards are based on the company's 

guiding stars, that inform Coor's funda-

mental values: to understand customers' 

needs, to be responsive, to prioritize and 

to create success.

A candidate is nominated in all of the 

countries in which Coor operates, and 

the eventual winner is named at a grand 

ceremony at Coor's annual Management 

Forum. The Coor Awards are extremely 

important to the company's success and 

constitute a prestigious internal prize.

COOR AWARDS

Examples of activities  
in Coor’s HR process:
Recruitment
Recruiting the right employees and 
 managers is critical to the success of 
Coor. In order to ensure that the most 
suitable type of manager is recruited, 
Coor has developed a ten step process 
based on Coor’s skills profile.

Integration
Coor works systematically on integrating 
new employees. An example of an inte-
gration activity is the in-house training 
course, Coor Service School, which is 
compulsory for all new employees at 
Coor.

FINALIZERECRUIT INTEGRATEATTRACT FO
LL
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 UP
 MOTIVAT

E
 

DEVELOP

HR PROCESS AT COOR
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A STRONG IMPROVEMENT CULTURE
Coor's continuous improvement work is 
undertaken according to a defined struc-
ture at all levels in the company. All 
employees play a role in this work, and 
any proposals for improvement are 
logged in a special system in which the 
number of implemented proposals for 
improvement are measured and followed 
up on a regular basis. In 2015, a total of 
10,295 proposals for improvement were 
logged, of which 6,936 were customer 
improvements that were implemented. 
This is an improvement compared with 
2014, when 9,161 proposals for improve-
ment were registered and 6,900 were 
actually implemented. 

STRUCTURED INNOVATION WORK
Coor also engages in structured innova-
tion work and has launched a number of 

INNOVATION AND CONTINUOUS 
IMPROVEMENTS

Within Coor there is a strong will to continuously develop and 
improve both single services and the service delivery as a whole. The 
ambition is to remain at the forefront at all times, and to proactively 
develop proposals for improvements and new solutions contri buting 
to increased customer satisfaction and more effective delivery. 

IMPLEMENTED CUSTOMER 
 IMPROVEMENTS 2013–2015

COOR'S INNOVATION  
ECOSYSTEM

0
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All of Coor's employees are actively encour-
aged to present proposals for internal improve-
ments or customer improvements. The system 
for registering such proposals was initiated two 
years ago, meaning that these proposals can 
now be distributed easily and the improvement 
work is simple to follow up.

The innovation programme is led by dedicated resources at group level whose role is to build  
the ecosystem and coordinate innovation projects and launch new innovations.

new, innovative solutions based on 
 modern technology in recent years, Coor 
Smart Solutions. Innovation contributes 
to clear added value to the company's 
existing customers, and has also 
increased in importance as a differentiat-
ing factor in procurements. A central 
aspect of the innovation work is building 
and nurturing Coor's innovation 
 eco system, encompassing customers, 
employees, suppliers and other stake-
holders. In 2015, a large number of crea-
tive collaboration projects were under-
taken with partners, including Ericsson, 
Intel, Microsoft, Ricoh, TeliaSonera and 
Yanzi Networks. All of these innovation 
partners contribute a high degree of 
 competence within technology, while 
Coor contributes its knowledge of the 
manner in which FM deliveries function.

CUSTOMERS

Industrial external 
stakeholders

Industrial internal 
stakeholders

Business 
partners

Employees
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COOR CREATES NEW POSSIBILITIES 
WITH NEW TECHNOLOGY

The rapid pace of technological 
development results in significant 
possibilities. Coor's ambition is to 
actively strive to propel the 
advancement of the FM industry 
through innovative, technology-
based solutions developing the 
 company's operations and business.

EFFECTIVE AND APPROPRIATE 
OPER ATIONAL SUPPORT
An important prerequisite to be able to 
deliver high-quality services in a cost-
effective and safe manner thorough pro-
cesses supported by the appropriate IT 
applications, as well as a scalable IT plat-
form. Coor's standardized service delivery 
process manages the entire flow, from the 
reporting of the assignments to registra-
tion, status reporting, follow-up and 
invoicing, as well as facilitating purchas-
ing and maintenance planning. Coor has 
developed several functions in 2015, enab-
ling various activities in the process to be 
automated. The main support for the pro-
cess comes in the form of an assignment 
management application, which, together 
with other internal applications, simplify 
the day-to-day operations for both 
 customers and Coor's employees.

Digital development is rapid, and 
 operators have to be more open to change 
and to be able to act quickly. An important 
stage in meeting such requirements is the 
transition to flexible, scalable and modern 
delivery methods for IT services. Examp-
les of activities Coor has carried out in 
2015 in recognition of this include the 
increased use of cloud services and the 
implementation of agile methods and 
 services for IT system development and 
delivery. 

Another important matter is sustain-
ability within the IT work. Activities 
implemented in this field during the year 
include the introduction of new routines 
for the reuse and recycling of computers.

COOR'S DIGITAL JOURNEY

Similar to all modern businesses, Coor en-

sures that it stays at the forefront of rapid 

digital development. At present, there is 

significant activity on the technology and 

systems side, where solutions have now 

become so smart and accessible that 

their application is possible within a whole 

range of new areas. Coor's aim is to take 

advantage of the possibilities presented 

by new technology and to apply these in a 

smart manner which will contribute to the 

development of the company's business 

operations. Today, these activities are 

concentrated in two areas:

DEVELOPING THE  OFFERING 
AND THE SOLUTIONS 
 PROVIDED TO CUSTOMERS
Based on the service operations com-

primising Coor's business, the company 

aims to improve and simplify the delivered 

services, as well as combining new tech-

nology with the existing service opera-

tions in order to create a platform for new 

services benefiting Coor's customers.

IMPROVE AND ENHANCE 
 INTERNAL PROCESSES
Coor's ambition is to harness new 

technology to automate and optimize 

flows through the entire service delivery 

process and between different support 

processes. 

Important cornerstones in Coor's 

digital change work are the active moni-

toring of the relevant business spheres 

and the structured innovation work from 

a business development and operational 

enhancement perspective. A number of 

activities were initiated in 2015 to prepare 

for the digital transformation, such as 

strengthened strategies with regard to 

suppliers and cloud-based solutions.
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ENHANCED DELIVERY  
AND IMPROVED OFFERING
Coor's culture is characterized by contin-
uous improvement work and innovative 
capacity, with new technology playing a 
key role in this area. Areas of develop-
ment that are of particular interest in the 
current climate are the Internet of 
Things, mobility, cloud, big data, 
 analytics, automation and robotics. In its 
 operations, Coor now uses a variety of 
modern applications within numerous 
service areas, such as cleaning, energy 
optimization, surface treatment of 
 properties, mail and freight handling.

Improved communication  
with the company's stakeholders
Coor strives to ensure a positive dialogue 
with its major stakeholders. Various 
channels are used to maintain this 
 dialogue, with diverse digital commu-
nication platforms becoming ever more 
important. Coor has carried out a 
 number of projects in 2015 aimed at 
improving its communication with the 
company's major stakeholders. 

Improved platform for cooperation  
and internal communication
In 2014, work was initiated on the mod-
ernization of Coor's internal cooperation 
platform, and the work continued 
through 2015. By using a modern, cloud-
based solution, Coor's employees are now 
able to communicate and cooperate on a 
cross-operational basis in a modern, 
social form of interaction.

Review of customer communication tools
In 2015, the service portal used by many 
of Coor's customers was improved. The 
developments implemented include the 
option of automatic connection between 
the customer service portal and Coor's 
case management system, and new 
 catering solution that was launched in 
Denmark.

Improved external communication
Towards the end of the year, work was 
also commenced on upgrades to the 
 platform for the external internet, 
 entailing that Coor will introduce a 
cloud-based platform during 2016, as well 
as overhauling the website with a 
 responsive web design. 

In 2015, Coor expanded the functionality of "Coor One Solution", which is Coor's group-wide, 

integrated service delivery solution. Among other things, this entailed improvements to the 

work flows and enhanced mobility support. "Coor One Solution" facilitates a high degree of 

automation in all activities through the entire service delivery – from the receipt of a case to 

final feedback and invoicing. 

”COOR ONE SOLUTION”  
AN AUTOMATED SERVICE DELIVERY PROCESS

New technology is used in order to develop the services provided, but also to increase 
 internal efficiency.

Help Desk

Contact Points

Coor Employee / Subcontractor

Lead Buyer /
Facility Manager

Reception

Telephone

E-mail

App

Service Portal

QR Code

Service User /
 Coor Employee

IBM 
Maximo

Performance
Portal

Actio

Other

Other
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STRUCTURED PURCHASING 
ACTIVITIES
Coor has central purchasing depart-
ments in each country that are responsi-
ble for strategic and tactical purchasing 
activities, which includes strategies and 
support tools and entering into central 
framework agreements. There is also a 
purchasing function at group level that 
coordinates purchasing activities and 
drives common development activities in 
close cooperation with the purchasing 
departments in each country. Coor has a 
group purchasing process, describing 
how the company’s purchasing activities 
are to be conducted. 

SUPPLIER MANAGEMENT
As purchased products and services have 
a central role in Coor's deliveries to the 
customer, it is vital that purchasing is 
conducted in a coordinated, professional 
manner based on Coor’s requirements 
regarding price, quality, environmental 
impact and ethical principles.

Coor classifies all of its suppliers. This 
classification is then indicative of Coor’s 
supplier management in everything from 
initial elimination processes to supplier 
monitoring. 

Before a supplier contract is signed, 
the supplier is evaluated on the basis of 
its general delivery capacity, quality and 
economic situation, the work environ-
ment, environmental aspects, etc. The 
supplier must also be able to verify that 
its operations comply with Coor’s Code 
of Conduct. A breach of Coor’s Code of 
Conduct by a supplier equates with a 

PURCHASING AND  
SUPPLIER MANAGEMENT

Coor is a large purchaser of 
 services and products. Purchasing 
matters are, therefore, crucial for 
the company, along with its 
 supplier management, as Coor is 
responsible for the services 
 performed by its subcontractors.

CONTRACT LOYALTY
2015 2014

Purchasing volume,  
SEK m 3,481 3,247

Contract loyalty, %
(annual average) 75 62

breach of contract and may lead to the 
collaboration being discontinued.

During the term of the contract, Coor 
continuously monitors both deliveries by 
the supplier and the supplier itself in 
order to ensure, as far as possible, that 
the obligations under their contracts are 
being met. To support ongoing monitor-
ing of suppliers, a variety of digital tools 
are used, where suppliers annually sub-
mit information about their activities 
and various sustainability aspects, such 
as corporate governance, the work envi-
ronment, the environment and quality.

PURCHASING ACTIVITIES 2015
In 2015, an extensive group-wide pur-
chasing project was implemented which 
involved Coor’s purchasing resources 
throughout the Nordic region. This pro-
ject covered a number of Nordic and local 
procurements for cleaning and hygiene 
materials, cleaning services, products 

and food for Coor’s restaurants, and 
 service vehicles, for example. During the 
project, new approaches to procurements 
were tested, which will be evaluated in 
2016.

In the autumn of 2015, the group-wide 
purchasing policy and common supplier 
management process, including support 
tools, were updated. 

During the financial year, there was a 
greater emphasis on contract loyalty 
which shows the per centage of purchases 
from central and local suppliers with 
 contracts. These efforts resulted in an 
improvement compared with the 
 previous year, from 62 to 75 per cent.
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COOR IN SWEDEN

KEY FIGURES 2015

Net sales, SEK m 4,010

Earnings, adjusted EBITA, SEK m 347

Margin, adjusted EBITA, % 8.7

HISTORY AND  GEOGR APHICAL 
COVER AGE
Coor’s operations in Sweden started in 
1998. The big breakthrough came in 
2000 when the partnership with 
 Ericsson began and, since then, Coor has 
been the leading IFM provider in 
 Sweden. Today, Coor conducts business 
all over the country, but mainly in the 
central and southern regions.

2015 IN BRIEF
2015 saw the renegotiation of the majority 
of the existing contract volume. A selec-
tion of the customers who continued to 
engage Coor as a FM provider are: E.ON, 
Ericsson, Sandvik, Saab, Vasakronan, 
Volvo Cars, AB Volvo and Xylem. 

A conscious investment was also 
made during the year in cleaning and 
food & beverage, which resulted in 
 several small cleaning assignments and 
the opening of 23 new FOOD by Coor 
restaurants. 

During the year, cleaning operations 
were also certified in Sweden, according 
to the Nordic Swan which is an environ-

mental standard, and several restaurants 
were awarded the KRAV (Organic Pro-
duction Monitoring Assoc.) certifica-
tion. Coor’s Swedish telephony opera-
tions were awarded a first prize in two 
major classes in the Swedish Champion-
ships in Telephony.

An important area for Coor in 
 Sweden is property services. During the 
year the organization was bolstered with 
project expertise in construction and 
installation projects (construction 
 management). Many customers perceive 
that it is an advantage to engage Coor for 
this type of assignment in particular as 
the company already understands the 
customers' properties extremely well. 
Another enhancement in skills was made 
in the field of strategic consulting and 
change management. At the time of this 
report, demand is great, for example, for 
facility usage assessments, projects in 
activity-based offices and energy-saving 
projects, and skills enhancement means 
that Coor in Sweden can satisfy this 
demand while becoming a more  strategic 
partner to its customers.

Swedish operations account for 53 per cent of the company's net sales,  
and are characterized by a high proportion of IFM assignments and 
an extensive customer base.

At the onset of 2016, Coor in Sweden together with TeliaSonera were awarded first prize in the cate-
gories “more than 5,000 extensions” and “fewer than 2,000 extensions” in the Swedish Championships 
in Telephony (2015).

63%

20%

17%

 IFM

 Bundled FM 

 Single service

NET SALES BY TYPE OF CONTRACT

NET SALES 

4,010 SEK m
NUMBER OF EMPLOYEES 

3,294
FIVE LARGEST CUSTOMERS 2015

 ● Ericsson

 ● ICA

 ● SAAB

 ● Sandvik

 ● Volvo Cars

SWEDEN
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COOR IN NORWAY

KEY FIGURES 2015

Net sales, SEK m 2,103

Earnings, adjusted EBITA, SEK m 124

Margin, adjusted EBITA, % 5.9

HISTORY AND  GEOGR APHICAL 
COVER AGE
Coor’s Norwegian operations were 
founded in 2004. The assignment for Det 
Norske Veritas gave the company its first 
breakthrough in 2005, but the greatest 
increase in volume came in connection 
with the record-sized contract with 
 Statoil on-shore in 2014. Today, Coor is 
one of the leading IFM operators in 
 Norway, with operations throughout the 
country.

2015 IN BRIEF
In 2015 there was a strong focus on 
 ensuring the successful start-ups of the 
many new contracts signed in 2014 and 
2015. New contracts signed in 2015 
included Statoil offshore and Frontica 
Business Solutions/Aker Solutions. 

In the year, Norwegian operations 
also strengthened the organization with 
expertise in Coor’s strategic service 
areas, primarily cleaning and food & 
 beverages. As a result, Norwegian 
 operations will also be able to appeal to 
customers who are not primarily looking 
for an IFM solution.

An important area of focus for Coor 
in Norway is health and safety in the 
work environment. In 2015, preparations 
have intensified on the forthcoming 
 affiliation with the new ISO standard for 
working environment (ISO 45001:2015).

Coor's second largest business is the Norwegian market, which accounted for 
28 per cent of the company's net sales in 2015. Operations in Norway are 
characterized by a large proportion of customers in the oil and gas industry.

In 2015, Coor expanded in the Norwegian oil and gas sector. At mid-year, Coor began delivery of 
IFM services to five platforms in the North Sea. 

73%

6%

21%

NET SALES BY TYPE OF CONTRACT

NET SALES 

2,103SEK m
NUMBER OF EMPLOYEES 

1,384
FIVE LARGEST CUSTOMERS 2015

 ● Aibel

 ● DNV

 ● SAS

 ● Statoil

 ● Telia Sonera

NORWAY
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 Bundled FM 

 Single service
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HISTORY AND  GEOGR APHICAL 
COVER AGE
Coor's Danish operations started in 2001 
and, today, account for 12 per cent of 
Group net sales. Coor is currently one of 
the four leading FM operators on the 
Danish market with operations through-
out the country.

2015 IN BRIEF
One of Coor’s largest public customers is 
Danish police (Politiet). The collabora-
tion between Coor and Politiet is a well-
developed partnership based on innova-
tion and interaction. In early 2015, this 
unique partnership was awarded the 
prestigious “Driftsherreprisen”, an oper-
ations master award, which was widely 
reported in the Danish market.

Coor's Danish operations accounted for 12 per cent of the company's 
net sales in 2015, of which some 50 per cent was represented  
by the public sector. This is above average in the Coor group.

COOR IN DENMARK

In early 2015, Coor and Politiet were rewarded for their unique partnership, based on collaboration 
and innovation. As part of the prize, the parties organized a conference on cooperation to be held 
later that year. The conference was very well attended and appreciated.

KEY FIGURES 2015

Net sales, SEK m 868

Earnings, adjusted EBITA, SEK m 31

Margin, adjusted EBITA, % 3.6

71%

29%

NET SALES BY TYPE OF CONTRACT

NET SALES

868 SEK m
NUMBER OF EMPLOYEES

821
FIVE LARGEST CUSTOMERS 2015

 ● DanishPolice

 ● Danish Radio

 ● LEO Pharma 

 ● SAS

 ● Velux

DENMARK

In 2015, Coor in Denmark also focused 
more actively on single services, mainly 
cleaning and food & beverages which 
resulted in securing several new smaller 
assignments. In addition to traditional 
FM services, Coor in Denmark also 
delivers special services, such as printing, 
a lost and found service and the opera-
tion/maintenance of vehicle fleets. Inter-
est in Coor’s proprietary smart solutions 
grew over the year, including Coor 
SmartFlow, Coor SmartResponse and 
Coor SmartUtilization which is pleasing. 
Through these solutions, Coor is able to 
demonstrate clear added value for its 
 customers.

During 2015, Coor Denmark focused 
on strengthening the cleaning and food 
& beverage services.

 IFM

 Bundled FM
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HISTORY AND GEOGR APHICAL 
COVER AGE
In 2002 Coor began operations in 
 Finland. The business doubled in size 
 following an acquisition in 2011. Coor in 
Finland currently has operations in the 
Helsinki region and in the major Finnish 
cities.

2015 IN BRIEF
In 2015, Coor in Finland has been driving 
changes to streamline operations. 
Re organization was implemented which 
saw the number of business units cut 
from four to three. Coor in Finland 
strengthened the competences within 
energy, especially within remote surveil-
lance of property systems and energy 
administration.

Coor's Finnish operations enjoyed net sales of approximately  
7 per cent of the company total. The business is characterized by a 
large number of small  customers, and 43 per cent of deliveries consist 
of single services. This follows the pattern in the Finnish market, 
where the outsourcing of single services dominates.

COOR IN FINLAND

Cleaning and property management are the two largest single services in the Finnish operations.

KEY FIGURES 2015

Net sales, SEK m 509

Earnings, adjusted EBITA, SEK m 5

Margin, adjusted EBITA, % 0.9

36%

21%

43%

NET SALES BY TYPE OF CONTRACT

NET SALES

509 SEK m
NUMBER OF EMPLOYEES

807
FIVE LARGEST CUSTOMERS 2015

 ● Ericsson

 ● Fortum

 ● Sulzer

 ● Telia Sonera

 ● VR

FINLAND

 IFM

 Bundled FM 

 Single service

In 2015, the focus increased on health and 
safety issues as the group's new platform 
had been implemented in 2014. This 
work focused primarily on health and 
safety, which is now conducted in a more 
structured manner. Towards the end of 
the year, there were also a number of 
investments in the sales area, mainly 
through additional resources and certain 
promotional activities. 

Finnish customer and employee satis-
faction rose over the year.
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A STRUCTURED RISK PROCESS
The objective of Coor’s risk management 
activities is to secure the group’s long-
term earnings performance and ensure 
that Coor’s businesses in its countries of 
operation achieve their targets. The 
Group’s risk policy forms the basis for 
risk management activities in the group.

The basis for the group’s risk manage-
ment activities is a group-wide risk analy-
sis that will be performed annually start-
ing in 2016. The risk analysis consists of a 
review in which the key risks to which 
Coor is exposed are identified, as well as 
an assessment of the probability that the 
risks will materialise and of their impact 
on the group’s ability to achieve its goals. 
The risk analysis also comprises an 
assessment of the effectiveness of the 
existing controls and measures in mini-
mising the risks. The results of the 
 general risk analysis are illustrated in a 
risk map, which summarises the group’s 
risk exposure. The risk map is analysed 
and used for following up the group’s risk 
management activities.

The ultimate responsibility for risk 
management rests with the group’s Board 
of Directors and senior management. 
The group’s management team drives the 
development of risk management activi-
ties and will from 2016 report to the 
Board’s Audit Committee on an ongoing 
basis. An annual summary of risk 
 management activities in the group will 
be produced by the group’s management 
team and reviewed in the Board’s Audit 
Committee which then presents its find-
ings to the Board. In addition, the group’s 
auditors perform audits of the group’s 
internal control systems and report their 
findings to the Audit Committee. Any 

A LOW RISK PROFILE
Coor is exposed to a number of 
strategic, operational, financial 
and legal risks. Generally 
 speaking, facility management is 
regarded as a relatively low-risk 
industry. Coor engages in 
 structured risk management 
activities based on mapping, 
 analysis and control.

material disputes in the group are also 
reported to the Board on a regular basis. 
Additional information on how Coor 
manages its risks is provided in the 
 section Corporate governance on pages 
97–106.

OPER ATIONAL RISKS
Coor’s operations are exposed to a num-
ber of strategic, operational, financial 
and legal risks. The most significant risks 
identified by Coor that need to be 
 managed are described below.

Strategic and operational risks 
Customer concentration
A large portion of Coor’s sales comes 
from a limited number of customers. The 
company’s ten largest customers account 
for 50 (45) per cent of consolidated net 
sales. If a large customer were to termi-
nate or not renew a contract, this could 
have a negative impact on Coor. This risk 
is limited by the fact that Coor’s relation-
ships with its major customers are in 
most cases of long duration. By expand-
ing its customer base Coor can reduce its 
dependence on its largest customers. 

Market 
Changed market conditions in the 
 Nordic region caused, for example, by a 
slowdown in economic activity, a reduced 
willingness to invest among the group’s 
customers, changed political priorities, 
changed purchasing behaviour, new 
 legislation or consolidation among the 
group’s customers, can have a negative 
impact on Coor’s revenues and margins. 
Coor’s decentralised and strongly 
 customer-facing organisation enables the 
group to observe changes in the market 
at an early stage. Coor’s extensive 
 provision of IFM and other subscriber 
services, its broad service offering and 
large customer base spanning many 
 different industries mitigate the impact 
of the aforementioned risks. 

IT
Coor’s operations are dependent on 
access to advanced IT tools and a secure 
IT environment. Availability and relia-
bility in Coor’s IT environment are 
therefore critical to uninterrupted busi-
ness activities. Effective firewalls and 
virus protection software, as well as regu-
lar technical upgrades of software and 
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redundant data centres, minimise inter-
ruptions in the operations caused by 
technical problems. The company also 
has strict procedures for upgrading IT 
systems, as well as an information secu-
rity policy with guidelines for how the 
company’s employees should work to 
maintain the highest possible level of 
security in relation to all stakeholders.

Employees 
Coor’s largest and most important asset is 
its employees. Qualified employees are 
essential to the company’s ability to com-
plete its contracts with good results and 
to the satisfaction of its customers. As the 
demand for qualified staff increases, so 
does the pressure on Coor to be an attrac-
tive employer. There is a risk that skilled 
employees will leave Coor and join a com-
petitor or a customer or start their own 
business. Each year significant resources 
are allocated to recruitment and intro-
duction activities. In order to retain and 
stimulate recruited employees, Coor pro-
vides ongoing training (mainly through 
the Coor Service School and Coor Busi-
ness School), skills development and lead-
ership development activities.

Another ambition is to ensure that all 
employees participate in annual perfor-
mance reviews during which individual 
development plans are discussed and for-
mulated. The employees’ viewpoints are 
also registered in the context of ongoing 
dialogue and through regular employee 
surveys.

Contracts
Contract risks refer to risks linked to 
individual contracts. This may involve 
misjudging the costs or complexity of the 
services involved in a particular contract. 
Contracts can also give rise to disputes 
concerning Coor’s right to payment and 
demands from the customer for compen-
sation for any damage caused by Coor.

For each engagement, a service con-
tract needs to be concluded on appropri-
ate terms to minimise the risks and avoid 
disputes with the customer. In particular, 
the contracts should clearly define the 
scope of the engagement, establish that 
Coor will be entitled to payment upon 
contractual performance and ensure that 
the liability provisions are consistent 
with the insurer’s requirements. Coor has 
an insurance scheme, including liability 

insurance cover, which shields the com-
pany from liability for damages in conse-
quence of the performance of the con-
tract. Quality assurance of the contract is 
performed with the help of the Group 
Management system Our Way of Work-
ing, which has been certified under the 
ISO 9001 and ISO 14001 standards.

Subcontractors
Coor frequently engages subcontractors 
to provide the services which Coor has 
undertaken to perform. In 2015 around 
half of Coor’s net sales came from ser-
vices performed by subcontractors.

Coor is dependent on its contracted 
subcontractors providing services at the 
right time, at the right quality and in 
accordance with Coor’s service standards 
and Code of Conduct. A comprehensive 
purchasing process before the start of 
delivery ensures that Coor engages high-
quality service providers with a profes-
sional attitude. Regular operational 
meetings are held during the course of a 
delivery to identify any issues and enable 
action to be taken at an early stage. Any 
discrepancies between Coor’s under-
taking to its customer and the sub-
contractor’s undertaking to Coor are 
covered by existing insurance policies.

New corporate deals
Coor grows through new organic corpo-
rate deals (outsourcing), as well as 
through acquisitions. New deals can 
involve risks, for example, that a deal is 
based on incomplete or incorrect infor-
mation, that key individuals leave the 
business, that the integration of the 
acquired business or company fails or 
that the expected result fails to material-
ise. In such cases the deal will have a neg-
ative impact on revenues and margins. 
These risks are minimised through a well 
developed process for new deals as well as 
an integration process in which decisions 
on new deals are made by the Board of 
Directors, the Board’s project committees 
or the management team. Coor’s manage-
ment team evaluates significant corporate 
deals on an ongoing basis.

Financial and legal risks
Through its operations, Coor is exposed 
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to various types of financial and legal 
risks.

Coor’s financial policy describes how 
financial risks should be handled in the 
group. The Board of Directors is respon-
sible for Coor’s financial policy, which 
specifies guidelines, goals and responsi-
bilities for the finance function, and 
 contains regulations for financial risk 
management. More information on 
financial risk management is provided in 
Note 2 on pages 70–72. 

Interest rate, currency and liquidity risks 
Changes in interest rates, exchange rates 
and the market prices of financial instru-
ments can have an impact on Coor’s 
income statement and balance sheet, and 
on cash flow. Coor has a strong balance 
sheet with relatively low leverage. The 
direct interest rate risk is therefore low. 
As regards currency risks, the group 
 normally has a natural risk cover, as both 
sales and costs are in local currency. The 
group’s borrowings are also spread across 
different currencies in the same way as 
operating cash flow. This partially offsets 
the translation risk to which the com-
pany is exposed upon translation of for-
eign subsidiaries’ income statements and 
balance sheets into Swedish kronor. 
Thanks to good cash flows and reserves 
in the form of undrawn credit lines, the 
liquidity risk in Coor is very low. 

Credit risk 
Credit risk refers to the risk of incurring 
a loss in the event that Coor’s customers 
fail to meet their payment obligations.

This risk is linked partly to outstand-
ing accounts receivable and partly to 
 contract revenue that has been earned, 
but not yet invoiced. Coor’s contracts are 
invoiced on an ongoing basis as the 
 contract is performed.

The group’s credit policy sets forth 
requirements for credit assessments and 
credit monitoring and as regards the 
 handling of reminders, demands and 
debt collection procedures. Normal 
terms of payment are net 30–60 days 
from the date of invoice. Accounts 
receivable are monitored on a weekly 
basis to ensure that payments, are made 
in accordance with the contractual pay-
ment terms. Interest is charged on late 
payments, and in case of non-payment 
the debt is passed on to a debt collection 

agency. Coor has historically had a very 
limited amount of bad debts.

Risks in respect of financial reporting 
In connection with financial reporting, 
there is a risk that errors will occur and 
that reports are not prepared in accord-
ance with the applicable laws, listing 
requirements and accounting standards. 
Through a good control environment, 
clear risk assessment, structured control 
activities, well-functioning information 
and communication, as well as follow-up 
and improvement activities, the risk for 
errors is minimized.

Reported outcomes are also followed 
up and analysed on an ongoing basis and 
compared with budgets and forecasts. 
Group Management conducts monthly 
reviews with the management of each 
country. More information is provided in 
the Corporate Governance Report on 
pages 103–105.

Disputes
Coor conducts activities in several 
 countries and is, from time to time, 
 subject to disputes, claims and adminis-
trative procedures as part of its day-to-
day operations. The services which Coor 
provides exposes the company to the 
risks of liability for incorrect perfor-
mance, human and/or technical errors as 

well as damage caused by third parties.
Coor’s legal department handles 

those claims for compensation, disputes, 
etc. which arise in the course of opera-
tions. Historically, Coor has had only a 
small number of major disputes.

Environmental risks
Coor also conducts certain operations 
having an impact on the environment. 
The company holds a permit for its oper-
ations in Kotka in Finland. The permit 
relates to the impact on sewage water.

To minimise the risk of damage to the 
environment, the company operates in a 
structured manner, and monitors and 
 governs its operations through its certified 
quality and environmental management 
systems. The company complies with the 
specified limits and applicable regulations.

Political decisions and laws 
Coor’s industry is governed by a wide 
array of regulations which are constantly 
changing. These changes can have a nega-
tive as well as a positive impact on the 
operations. Coor continuously monitors 
external developments and works closely 
with national trade associations in an 
effort to influence political decisions at 
the national, as well as international, level 
and to ensure that the company is pre-
pared for the changes which take place.
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SUSTAINABILITY REPORT 2015

CONTENTS 

 38 Introduction

 42 Sustainability report

 44 Business responsibility

 46 Social responsibility

 48 Environmental responsibility

The Sustainability Report is an integral 
part of Coor’s Annual Report for 2015, 
which is available at the company’s 
website. References to other sections of 
the Annual Report are included.

The Sustianability Report  
for Coor Service Management 
 Holding AB (corp. ID no. 
556742-0806) refers to the 
 financial year 2015.
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Sustainable and responsible enterprise is 
ultimately about assuming long-term 
responsibility for the activities conducted 
and the products/services offered, and for 
how they affect the environment and 
 society. The link between the benefits to 
business and the benefits to society is, of 
course, an important issue and responsibil-
ity for Coor. The goal is to  pursue sound 
and profitable business  operations with 
consideration and respect for people and 
the environment. 

OPTIONS AND PRIORITIES
Coor's operations are based on the recog-
nition that the company impacts (and is 
impacted by) its environment in a number 
of ways both economically as well as envi-
ronmentally and socially. These three 
dimensions, “the triple bottom line”, are 

SUSTAINABLE PROGRESS

The starting point for the strategic platform is an inte-
grated approach, where the company's capacity to create 
value for its  customers and shareholders is combined with 
social and environmental aspects.

Coor aims to conduct responsible and long-term sustainable  business 
operations. This is accomplished by the company  remaining focused 
on creating value not only economically, but also environmentally 
and socially.

SUSTAINABILITY AT COOR – AN OVERVIEW

AREA BUSINESS RESPONSIBILITY SOCIAL RESPONSIBILITY ENVIRONMENTAL RESPONSIBILITY

Overall  
objective

To achieve long term business 
 sustainability by striving for stable and 
profitable progress over time and 
 applying good business practice.

To strive for a better society by acting as a respon-
sible employer offering employees professional  
and personal development, as well as actively 
 influencing subcontractors to do the same.

To protect the environment by 
actively trying to reduce Coor's 
own, and it's customers’, environ-
mental impact.

Strategy Coor aims for financial stability by pro-
viding a competitive, professional and 
value-creating service delivery that sat-
isfies Coor's customers. This ensures 
good demand for the services provided 
and long-lasting collaborations which 
are the basis for the stable progress of 
the revenues. A sharp focus on results is 
also important, as well as respecting 
laws and ordinances and applying good 
business practice.

Coor aims to be a responsible employer by pro-
viding all employees with a good, safe, fair, non-
discriminatory and stimulating environment and 
offering employees the potential for professional 
and personal development in line with ILO Decla-
ration on Fundamental Principles and Rights at 
Work (1998). This means focusing on occupa-
tional health and safety as well as improving 
management and employee development. It also 
includes being active within supplier manage-
ment.

Coor aims for improved environ-
mental performance by acting as a 
green advisor to help clients 
reduce their environmental impact 
as well as actively trying to reduce 
the internal energy consumption 
and improve other environmental 
performance.

the starting point for Coor's work on sus-
tainability and sustainability reporting.
Coor has formulated overall long-term 
goals and strategies within these three 
areas, along with specific focus areas. 

FOCUS AREAS
Within each dimension of sustainability, 
there are a number of issues that the 
 company perceives as vital to focus upon 
from a materiality perspective. The 
materiality analysis underlying the defi-
nition of the issues that are important to 
Coor is primarily based on the company's 
own perception of its relevance and stra-
tegic importance, but also on the studies 
and discussions held with its key stake-
holders. Coor is scheduled to update its 
materiality analysis in 2016.

The sustainability issues that Coor 

has defined as essential include customer 
satisfaction, innovation, occupational 
health and safety, employee develop-
ment, supplier management and environ-
mental consultancy. Given that Coor is a 
service company with operations based 
primarily in the Nordic countries, there 
are a number of sustainability aspects 
that are less relevant for the company, 
such as child labour, fundamental human 
rights and freedoms, anti-corruption and 
freedom of association. All of these 
issues are regulated by law in the Nordic 
countries, which means that there is a 
well-developed regulatory framework 
already in place for Coor. 

SUSTAINABILITY WORK  
DURING THE YEAR
All aspects of sustainability are impor-
tant but to make a difference, prioritiza-
tions are necessary. Based on an overall 
assessment of the feedback from discus-
sions with the company's stakeholders, 
along with assessments from the compa-
ny’s auditors, and its own view concern-
ing the progress made in various matters, 
an annual assessment is conducted 
regarding the need for special endeav-
ours within certain areas. 

The sustainability issues on which 
Coor was particularly focused in 2015 were 
increased profitability, measures to 
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The image describes the issues underlying Coor’s sustainability efforts. The way in which Coor works in these areas is described on pages 44–49,  
and a report of selected key ratios in each area is presented on pages 42–43. 

STAKEHOLDERS DIALOGUE

STAKEHOLDER GROUP MAIN AREAS OF INTEREST COMMON TOOLS IN DISCUSSIONS

Customers • Customer insight 

• Delivery monitoring  

• Innovation/improvements 

• Green advice 

• Energy issues  

• Life cycle perspective  

• Safety/working environment

• Ongoing customer dialogue through customary channels
 (established for each customer)  

• Operational, tactical and strategic meetings, based on 
 a specific meeting structure 

• Delivery monitoring (digital or hard copy format) 

• Customer surveys  

• Other customer relationship promoting activities

Investors and analysts • Earnings performance 

• Risk management

• Corporate governance

• Annual General Meeting 

• Capital market days  

• Financial reports  

• Open analyst meetings in conjunction  
 with quarterly reports  

• Meetings with analysts in smaller forums

Employees • Employee engagement and satisfaction

• Monitoring of performance

• Development opportunities (new roles,
 succession plans and training courses)

• Remuneration

• Corporate culture and policies

• Strategic and operational information on the company

• Ongoing employee dialogue through established channels  

• Regular workplace meetings  

• Performance appraisals  

• Management Review 

• Salary review 

• Employee performance appraisals  

• Training

Suppliers • Supplier management  

• Business ethics  

• Innovation/improvements  

• Health and Safety 

• Ongoing supplier dialogue  

• Ongoing supplier monitoring 

• Digital platforms 

• Supplier control

Trade unions •  Labour issues according to MBL 
(and its equivalent in other countries)

• Major trade union associations have Board representation 

•  Meetings with larger associations through a special  
meeting forum (G5)

•  Meetings with local associations as necessary at a local 
level

Authorities • Laws, regulations, and rules • Structured monotoring 

• Specialist networks

Interest groups and specia-
list network, for example,  
IFMA, Vinnova, NMC

• Relevant special issues • Active membership/Board participation

FOCUS AREAS

BUSINESS  
RESPONSIBILITY

SOCIAL  
RESPONSIBILITY

ENVIRONMENTAL  
RESPONSIBILITY

  Increased customer satisfaction  
through professional and value- 
adding service delivery.

  Stable and positive financial  
development.

  Good ethics and morals throughout 
the whole business

  Good comms and reporting 
 according to accepted standards.

   Structured work on working 
 environment.

  Promoting good health.

  Increased employee satisfaction.

  Structured competence develop-
ment for all staff.

  Equal opportunities and diversity.

  Activiely influence subcontractors 
to act as responsible employers.

  Helping clients improving  
environmental performance by 
green services.

  Work actively to reduce custo-
mers’ energy consumption.

  Reduce Coor’s own environ-
mental impact.

  Conduct structured environ-
mental work group-wide.
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improve risk awareness, greater diversity 
through a higher proportion of female 
managers and measures to reduce emis-
sions from transport. All these areas were 
included in the company's group-wide 
internal operational goals for 2015, which 
are continuously monitored in line with 
Coor’s management by objectives process. 

AN ACTIVE STAKEHOLDER DIA-
LOGUE CONTRIBUTES TO GROWTH 
In order to understand the effects of the 
company's influence, and to capture the 
views, expectations and needs of the out-
side world, Coor conducts active and 
structured dialogues with its key stake-
holders. This provides valuable informa-
tion to be used when prioritizing and 
making decisions.

The company's most important stake-
holders are its customers, shareholders 
and employees. Other important stake-
holders include suppliers, union partners, 
the media, interest groups and authorities.

Personal meetings are crucial for stake-
holder dialogues with prioritized target 
groups. For increased efficiency, direct 
dialogue is supplemented with other 
 channels and regular measurements, 
among which the largest is Coor’s regular 
customer survey and employee survey.

Responsibility for directing dialogue 
and communication to a specific target 
group is decentralized to the manager 
having the best target group awareness, 
which is clearly defined in the company's 
communication policy. The communica-
tion policy states that communication 
work in relation to Coor’s target groups 
should be conducted in a structured and 
active manner, and should be character-
ized by a long-term perspective, clarity, 
objectivity and transparency (openness 
and honesty). In terms of financial 

SUSTAINABILITY POLICY
The Coor group operates a joint sustainability policy, which describes the basic 

principles of Coors sustainability efforts and serves as a framework for all business 

operations. Coor's sustainability policy is available in its entirety on the company's 

website and contains the following main headings:

 ● Coor must conduct environmentally friendly, professional and safe operations.

 ● Coor must be a responsible and stimulating employer.

 ● Coor must develop steadily and profitably based on sound ethical and moral 

 attitudes.

 ● Coor assumes responsibility for its suppliers.

 ● Coor must provide accurate and relevant information.

BASIC DESCRIPTION OF SUSTAINABILITY MANAGEMENT AT COOR 

EXECUTIVE MANAGEMENT TEAM (EMT)

SUBSTAINABILITY COMMITTEE

Substainability and Communications Manager

Operations Development Manager

HR Manager

Sourcing Specialist

HSEQ* Manager

General Counsel

HEALTH & SAFETY  
NETWORK (part of HR Network)

HR Manager

Nordic HR Managers

ENVIRONMENT &  
QUALITY NETWORK 

HSEQ Manager

Nordic HSEQ coordinators

accounting and reporting, generally 
accepted principles and standards are to 
be applied.

In connection with the company's 
listing on the Nasdaq Stockholm Stock 
Exchange in June 2015, a new communi-
cation policy was adopted with adjust-
ments to adhere to the disclosure rules 
and the requirements of the stock 
exchange. 

SUSTAINABILITY MANAGEMENT
The starting point for sustainability 
management at Coor is clearly defined 
principles and a structured follow-up. 

Regulatory framework  
and general principles
Coor's head office is located in Sweden, 
which means that the basis for the gov-

ernance of sustainability efforts at Coor 
comprise of the applicable Swedish laws, 
rules and practices. Applicable local 
 legislation is complied with in all count-
ries in which Coor operates. Sustainabil-
ity reporting at Coor is inspired by the 
international accounting standard GRI 
(Global Reporting Initiative), however 
the standard is not complied with in full.

In addition to this external regulatory 
framework, there is an internal frame-
work of governing documents and princi-
ples, among which the most important is 
an overall sustainability policy, a com-
mon Code of Conduct and group-wide 
values (“guiding stars”). In 2015, the 
updated Code was implemented, which 
was adopted by the Board in late 2014. A 
special internal compliance control 
 system is linked to the Code of Conduct 
which means that all employees can 
anonymously report any suspected viola-
tions to the Code (known as the “whistle-
blower” system). 

Work on Coor’s guiding stars is con-
ducted both locally and centrally. They 
are an important element of the compa-
ny's extensive training programs, and are 
highlighted in the group-wide commu-
nication work. The company's Code of 
Conduct is annexed to all employment 
contracts and all managers must also 
review the contents of it in connection 
with their annual performance appraisal, 

*HSEQ stands for Health, Saftey, Environment and Quality.
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Risks and risk management  
from a sustainability perspective
From a sustainability perspective, the 
FM industry in the Nordic countries is 
perceived as an industry with a relatively 
low risk profile as the legislation and 
 regulations in the Nordic countries are 
relatively extensive and similar, and the 
nature of the work duties is for the most 
part, not associated with any major risks. 
For a description of the company's 
 general risks, please refer to pages 34–36. 
At the present time, Coor only holds one 
environmental permit for its operations, 
a permit for process cooling at a smaller 
facility in Kotka (Finland). In other 
respects, Coor personnel has individual 
authorizations for carrying out its work 
in a correct and safe manner.

In order to manage operations in a 
controlled manner there is also a struc-
tured corporate governance system, as 
described on pages 34–36 of the annual 
report. To promote its sustainability 
efforts, Coor also utilises a number of 
 control and support systems, such as the 
monitoring of changes to laws and regu-
lations and for handling chemicals. In 
order to structure supplier monitoring, 
Coor uses digital monitoring tools.

when employees also provide a written 
acknowledgement confirming that they 
have understood the contents of the 
Code. For more information about the 
company's Code of Conduct and guiding 
principles, please refer to pages 44 and 23. 

Organization 
As environmental and social issues are 
national and sometimes differ between 
countries, with varying regulations and 
practices, the responsibility for sustaina-
bility work lies with the respective coun-
tries. In order to ensure the necessary 
coordination and control, a Sustainabil-
ity Committee is appointed to report 
directly to the Executive Management 
Team. The Sustainability Committee 
prepares proposals for policies, overall 
objectives and principles of sustainabil-
ity governance for the entire group. The 
Sustainability Committee is also tasked 
with setting and monitoring the annual 
indicators and, based on a stakeholder 
and business intelligence perspective, 
propose specific measures in the area of 
sustainability on an annual basis. 

The Committee is headed by the 
group’s Communication and Sustainabil-
ity Manager, who promotes and coordi-
nates the company's sustainability 

efforts. The Sustainability Committee 
gathers the heads of specialist functions 
with the responsibility for issues having a 
significant impact on sustainability. The 
Sustainability Committee is also work-
ing with the group's network for environ-
mental issues (Nordic Environment 
 Network) and social issues (part of the 
Nordic HR network). Those responsible 
for these networks are the reporting 
officers for the respective issues on the 
Sustainability Committee. 

The Sustainability Committee 
 convened on two occasions in 2015. Key 
issues addressed included the monitoring 
of sustainability work in 2015, suggested 
areas of focus for 2016 and the position 
taken by the Committee on a number of 
standards in different areas. The Nordic 
Environmental Network had monthly 
telephone status updates and held four 
meetings in 2015. The Nordic HR 
 Network had monthly telephone status 
updates and three physical meetings.

Each country has also dedicated 
HSEQ resources, responsible for coordi-
nating and driving HSEQ efforts in the 
country. Company-wide initiatives and 
issues are driven at a group level. 
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OUTCOME, INDICATORS WITHIN BUSINESS RESPONSIBILITY*

OUTCOME 2015 OUTCOME 2014

INCREASED CUSTOMER SATISFACTION THROUGH PROFESSIONAL 
AND VALUE-ADDING SERVICE DELIVERY

Number of customers participating in 
the group-wide customer survey1) 807 n.d.

Outcome of the customer survey 
(CSI)1) 66 n.d.

Number of registered completed 
improvement initiative2) 6 936 6 900

Proportion of operations certified 
acc. to ISO 90013) 88% 89%

STABLE AND POSITIVE FINANCIAL RESULTS

Net sales 7 482 SEK m 6 844 SEK m

Earnings (ajusterad EBITA)4) 374 SEK m 354 SEK m

Salaries5) 3 328 SEK m 2 919 SEK m

Operative cashflow 6) 274 SEK m 274 SEK m

GOD ETHICS AND MORALS THROUGHOUT OPERATIONS

Shared Code of Conduct throughout 
operations7) 100% 100%

Number of reported and investigated 
cases of suspected breaches of 
Code of Conduct8) 5 4

*Data excluding the industrial services operations, which was sold in June 2015.

REPORTING OF OUTCOME,  
SUSTAINABILITY INDICATORS

Coor is monitoring a number of key performance indicators within the sustainability segments and focus 
areas Coor has chosen to focus on, and which indicates the progress in the company's sustainability work. 
The outcome of these indicators generates vital input to the discussion on the company's yearly priorities.

OUTCOME, INDICATORS WITHIN SOCIAL RESPONSIBILITY*

OUTCOME 2015 OUTCOME 2014

Employee headcount1) 6 381 6 087

– Women (share of total amount) 53% 51%

– Men (share of total amount) 47% 49%

STRUCTURED SAFETY WORK

Number of accidents2) 203 203

Number of deaths 0 0

HEALTH-PROMOTION WORK

Absenteeism5) 5,9% 3,6%

INCREASED EMPLOYEE SATISFACTION

Per centage of employees who 
responded in employee satisfaction 
survey3) 69% n.d

Outcome of the employee  satisfaction 
survey (EMI)4) 68 n.d

Personnel turnover, voluntary5) 10,5% 9,7%

STRUCTURED COMPETENCE DEVELOPMENT FOR ALL STAFF

Yearly appraisal interviews 
 conducted including individual 
 competence development plans for 
all employees6) 71% n.d.

Share of employees who are satisfied 
with their appraisal interviews7) 98% n.d.

No. of employees that took the Coor 
Service School basic training 
 program during the year 331 942

No. of managers that took the Coor 
Business School basic training 
 program during the year 68 76

EQUAL OPPORTUNITIES AND EQUAL RIGHTS

Number of employees that have 
experienced discrimination8) 3% n.d.

Share of female managers9) 41% 36%

ACTIVELY INFLUENCE SUPPLIERS TO ACT
AS RESPONSIBLE EMPLOYERS

Contract loyalty, annual average10) 75% 62%

Apply Code of Conduct  
to all important suppliers11) 100% 100%

*Data excluding the industrial services operations, which was sold in June 2015.
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OUTCOME, INDICATORS WITHIN ENVIRONMENTAL 
 RESPONSIBILITY* 

OUTCOME 2015 OUTCOME 2014

MAINTAIN STRUCTURED ENVIRONMENTAL  
WORK GROUP-WIDE

ISO 14001 certification group-wide1) 100% 100%

REDUCE COOR’S ENVIRONMENTAL IMPACT 

Number of registered products in our 
chemical management systems2) 2 893 2 936

Number of business trips by train or 
flight3) 10 034 12 134

CO2 emissions from business trips 
and service cars (CO2 / ton)3) 2 240,8 2 365,7

Vehicles: number of vehicles4) 752 777

Vehicles: average emissions from 
leased vehicles5) 160 g/km 168 g/km

Coor’s national offices attaining Coor 
Green Services gold or silver level6) 2 1

CONTRIBUTING TO IMPROVED ENVIRONMENTAL  
PERFORMANCE BY CUSTOMERS

Average outcome after environmental 
audits conducted using Coor Green 
Services7) 80,8% 81,5%

Cleaning: share of sites with less than 
0.339 ml chemicals per square 
meter8) 89% 76%

WORK ACTIVELY TO REDUCE CUSTOMERS’  
ENERGY CONSUMPTION

Share of major energy improvement 
proposals reported9) 35 47

*Data excluding the industrial services operations, which was sold in June 2015.

NOTES (BUSINESS RESPONSIBILITY)
1) Coor conducts regularly an extensive, group-wide customer survey among 

contact persons at customers who have co-operated with Coor for more 
than 1 year. In 2015, the respond rate was 58%.In 2014, only local customer 
surveys were conducted. From 2015 and on, the group-wide survey will be 
conducted annually. 

2)  Number of proposed improvements completed and registered in Coor’s IT-
based system Actio.

3)  Coor has group-wide umbrella certification. Parts of the operations have 
chosen not to participate, and the per centage indicates participating oper-
ations’ sales in relation to group sales at year-end.

4)  For definitions, see note 1.26, pages 69-70.
5)  Salaries, social security contributions, and pensions.
6)  For definitions, see note 1.26, pages 69-70.
7)  Coor´s Code of Conduct applies to all operations in all the countries where 

Coor is active.
8)  Reported and investigate cases of suspected breaches via the internal 

whistle blower system.

NOTES (SOCIAL RESPONSIBILITY
1) Employee head count at year-end. This number includes temporary and 

permanent hired employees. Employees without a guaranteed number of 
working hours are not included. In 2015, Coor harmonized the basis for 
 calculating the employee headcount within the group.

2)  Our accident definition is a serious and sudden event that results in per-
sonal injury.

3)  Coor conducts regularly an extensive employee survey of all company per-
sonnel employed by Coor for more than three months. The latest major sur-
vey was conducted in 2015. Of the 5,846 employees invited to participate in 
the survey, 4,021 responded, representing a response rate of 69%.

4)  The result of the employee survey is reported as Employee Motivation Index, 
EMI, which is based on four important questions measuring satisfaction and 
motivation.

5)  For comments on absenteeism and personnel turnover see page 47.
6)  Response to the question whether the employee has had an appraisal inter-

view in the past 12 months in the group-wide employee satisfaction survey 
(see note 3).

7)  In the extensive employee survey, employees graded the appraisal inter-
views conducted on a 5 point scale.

8)  Response to the question of whether the employee has experienced dis-
crimination at any point in the group-wide employee satisfaction survey (see 
note 3).

9)  Includes all management levels.
10)  Share of purchases from central and local framework suppliers.
11) “Code of Conduct for suppliers” is part of Coors general purchase condi-

tions, and all contracts where these conditions are included, such as con-
tracts with the framework suppliers, therefore apply them.

NOTES (ENVIRONMENTAL RESPONSIBILITY)
1) Coor has group-wide umbrella certification. All operations more than one 

year old are affiliated to the certification.
2)  Coor uses a chemical system (iChemistry) in Sweden and Norway. The 

information is intended for product registration in this system.
3)  Reported train and flight trips are business related trips registered in the 

group’s travel portal. Coor’s guidelines state that all business trips should 
be ordered via the portal. 

4)  Amount of leased company and service vehicles within Coor as of 31 
December 2015.

5)  Average emissions for leased service vehicles is adjusted for the acquisi-
tion of the industrial service operations in June 2015.

6)  In 2015, Coors head office in Kista and regional office in Gothenburg were 
rewarded Coor Green Services Gold and Silver. The other national officies 
would probably reach Silver standard, but were not reviewed in 2015. In 
2016, all national officies will be reviewed.

7)  Coor Green Services self-assessment should be conducted for major cus-
tomers, and 86 sites were audited in the period April – September 2015.

8)  Reported chemicals use in the Coor Green Services tool.
9)  No. of improvement proposals designed to reduce customers’ energy con-

sumption and reported using Coor’s system Actio.
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OVER ALL OBJECTIVE  
AND STR ATEGY
Coor has a long-term goal in the area of 
economic sustainability to have a stable 
and profitable development over time, 
while applying good business ethics at the 
same time. An important aspect in 
achieving this goal is establishing long-
term partnerships with customers and in 
generating demand for the company’s 
 services through a competitive and value-
added service delivery. Stable develop-
ment of the company's revenue is ensured 
by maintaining a clear focus on earnings. 
This contributes to a robust social econ-
omy and allows Coor to continue driving 
its business forwards. It is also important 
to apply good business ethics and to 
respect laws and regulations. 

To contribute to long-term sustaina-
ble economic development, Coor has 
focused in particular on four areas: 
 customer satisfaction and proactive 
improvements, stable and good earnings 
performance, sound ethics and morals 

BUSINESS RESPONSIBILITY

CODE OF CONDUCT 

Coor has a corporate-wide Code of Conduct, which is a summary of the principles that 

 guide all business operations. The purpose of the Code of Conduct is to clarify and 

 enhance the ethical approach of the organization. Coor’s Code of Conduct is available in 

all Nordic languages and contains the following main headings: 

 ● It is incumbent on all employees at Coor to comply with all laws and regulations, and 

observe Coor’s requirements for sound ethics and morals.

 ● Coor does not accept measures that distort competition (such as bribery, price-fixing, 

cartels). In order to prevent conflicts of interest, all related ancillary activities or partner-

ships are reported.

 ● Coor’s employees may not give or accept gifts or other benefits in their business 

 relationships in order to influence the recipient.

 ● Coor promotes a safe and healthy outdoor environment and working environment.

 ● Coor respects freedom of association and rejects all forms of discrimination.

 ● Coor's employees are bound to confidentiality concerning the company and its business 

secrets as well as other sensitive information.

The content of the Code also applies to Coor's suppliers as far as is possible.  

For suppliers, there is a special version of the Code of Conduct which is part of Coor's 

general purchasing terms and is available on the website.

For Coor, economic sustainability means taking responsibility for 
stable and profitable development over time that is also ethically 
justifiable. For this reason, Coor is always looking to apply good 
business ethics and to create a competitive service offering coupled 
with long-term partnerships with its customers.

throughout the business as well as good 
communication and reporting. 

INCREASED CUSTOMER 
 SATISFACTION AND PROACTIVE 
IMPROVEMENTS
Customer satisfaction is a prerequisite in 
order to ensure stable and profitable 
development over time. Through regular 
dialogue with its customers, Coor is 
endeavouring to capture their views and 
understand their changing needs. Coor 
compiles information from customers in 
a number of ways, mainly through ongo-
ing discussions and through customer 
satisfaction surveys. A number of surveys 
are conducted at local level as necessary, 
as a way of supplementing the extensive 
group-wide customer survey, which has 
been undertaken annually from 2015. 
The large-scale survey measures service 
quality, the relationship with Coor's 
 contacts and the perception of Coor as a 
service provider. The results of the 
 surveys are carefully analyzed and plans 

of action are formulated for the areas 
with weaker results. 

In the 2015 major customer survey, 
some 800 customers participated from 
all countries, and the overall customer 
satisfaction grew compared to the survey 
conducted 2013. The results vary from 
customer to customer.

It is also crucial for Coor to work 
 systematically and proactively to 
improve its service delivery. Coor is 
therefore pursuing a programme of 
 proactive innovation and improvement. 
As part of this programme, all employees 
at Coor are given the opportunity to 
 provide internal improvement proposals 
which are recorded in a special system. 
Over the full year 2015, a total of 10,295 
(9,161) proposed improvements were 
received, of which 6,936 (6,900) were 
proposals for improvements that were 
implemented at Coor's customers. For 
more information on Coor's develop-
ment work, please refer to page 26.

Coor is also constantly endeavouring 
to showcase new innovations and service 
solutions. Coor has collected a number of 
service solutions for smart offices and 
properties under the Coor SmartSolu-
tions concept. In 2015, Coor also intro-
duced Coor SmartArchive, which digi-
tizes and streamlines document manage-
ment, and Coor SmartUtilization, a tool 
for a better and more efficient office (see 
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more information on Coor’s smart office 
solutions on pages 16–17).

STABLE AND GOOD EARNINGS 
PERFOR MANCE 
The criteria for Coor's business opera-
tions are specified in the agreements 
which Coor enters into with its custom-
ers. The ability to sign sound agreements 
combined with the systematic monitor-
ing and analysis of the company's devel-
opment and, where appropriate, meas-
ures are taken to respond to any changes, 
is a core component of Coor’s aim of 
ensuring stable economic development 
over time. Every year, Coor prepares an 
annual budget which is continuously 
monitored. Every four months, a more 
comprehensive analysis of the results is 
carried out and any revision, to the 
budget is implemented. 

In 2015, Coor reported very high growth, 
good earnings and a strong cash flow. 
Sales grew by 9 per cent to SEK 7,482 
(6,844) million and operating earnings 
(adjusted EBITA) rose to SEK 374 (354) 
million. Cash flow was SEK 274 (274) 
 million. 

As a responsible corporate citizen, 
Coor handles tax issues in line with 
 applicable legislation and practices in all 
countries.

SOUND ETHICS AND MOR ALS 
The Group's Code of Conduct (the Code) 
is one of the most important tools for 
Coor in its pursuance of conducting 
sound business without any ethical viola-
tions. The Code applies to all employees 
in the Coor group and describes the 
 fundamental ethical principles guiding 
the decisions and actions taken by Coor 

employees, the management and the 
Board. The Code is available on the web-
site and is also part of the employment 
terms and conditions at Coor. The Code 
is reviewed in conjunction with the man-
datory annual performance appraisal 
which managers have with their employ-
ees. At the same time, employees must 
also confirm in writing that they have 
read, understood and agree to abide by 
the principles in the Code. Coor updated 
its Code of Conduct in 2015. The subject 
matter is essentially the same as before, 
but the wording is clearer and more 
instructive. 

For Coor’s suppliers, there is a specific 
code of conduct which is part of Coor’s 
general purchasing terms. Coor’s Code of 
Conduct for suppliers was also revised in 
2015. 

GOOD COMMUNICATION  
AND REPORTING
For Coor, transparency is a key element of 
business responsibility and enables an 
active dialogue with its stakeholders. The 
listing on Nasdaq Stockholm in June 2015 
involved more stringent requirements for 
transparency, particularly regarding 
financial reporting. Among other things, 
Coor has started publishing quarterly 
reports and prepares an annual report that 
includes information on Coor’s sustain-
ability efforts, and Coor has updated its 
website to ensure that the relevant infor-
mation is made available to its stakehold-
ers. The listing has also meant increased 
scrutiny of Coor’s business operations. In 
the summer of 2015,  Swedbank Robur 
undertook a sustainability analysis of 
Coor’s operations which showed that 
Coor has processes in place for monitor-
ing and evaluating accidents, and has a 
 systematic approach to occupational 
health and safety. In addition, the analysis 
also highlighted Coor’s work on anti- 
corruption and whistle blowing systems. 
The review resulted in Coor being 
approved as a potential company to invest 
in Swedbank Robur's sustainability funds. 

Coor’s external financial reporting 
complies with IFRS, International 
Financial Reporting Standards. The 
external reporting is reviewed annually 
by the accounting firm PwC. 
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OVER ALL OBJECTIVE  
AND STR ATEGY 
Coor's long-term goal for maintaining 
social sustainability is to contribute to a 
better society by acting as a responsible 
and stimulating employer, and to actively 
influence suppliers to do likewise. To 
achieve this, Coor provides a positive, 
safe, fair, non-discriminatory and stimu-
lating workplace in accordance with the 
UN Declaration on Fundamental rights 
and freedoms in the workplace. 

Coor has opted to focus on six areas of 
Social responsibility: workplace safety, 
health, employee satisfaction, compe-
tence development, equal treatment and 
to encourage partners/suppliers to act 
responsibly. 

OCCUPATIONAL HEALTH  
AND SAFETY
Coor is working on cultivating a good 
working environment for all of its 
employees by promoting a safe workplace 
where the environment is represented by 
good leadership that encourages partici-
pation and transparency, and dedicated 
employees who are given the opportunity 
to develop on a continuous basis. 

As Coor offers a wide range of services 
with varying risks to customers in a 
 number of environments, safety work 
needs adapting to suit local conditions. 
However, there is a clear zero vision 
 relating to work-related accidents for the 
entire Coor organization. 

In 2015, Coor continued its efforts to 
raise awareness among both employees 
and managers at a group-wide level. A 
number of activities have been imple-
mented, which includes preparing local 
plans of action for the various activities 
and notifying and training managers in 
risk awareness in every business opera-
tion. Targeted campaigns for specific 
areas of risk have also been implemented, 
including in the restaurant operations. 

SOCIAL RESPONSIBILITY
For Coor, it is crucial to contribute to a better society and to  
influence its surroundings by acting responsibly. As an employer,  
Coor strives to be responsible and to offer employees a stimulating 
and challenging working environment.

Coor has also worked actively in 2015 on 
documenting any potential hazards, 
 incidents and work-related accidents. 
This is detailed in a database that is avail-
able to all employees on the company’s 
Intranet. Submitted notifications are 
carefully reviewed and analyzed to allow 
Coor to constantly improve safety at the 
workplace. In 2015, 765 notifications and 
203 accidents were reported into the 
database. None of these accidents gave 
rise to any serious injuries.

In 2015, work also continued on pre-
paring the organization for certification 
in 2016 to the new version of ISO 45000 
(former OHSAS 18001) international 
standard. A GAP analysis was also under-
taken for the year. 

HEALTH
Coor’s health work focuses on preventive 
health measures and on reducing absen-
teeism. Absenteeism is measured system-
atically on a global level and plans of 
action have been developed for each 
country or unit. Health promotion 
 activities within Coor are implemented 
primarily at a local level. A number of 
 different initiatives concerning Coor’s 
range of business operations were 
 conducted in 2015. The programs vary 
and are based on each business area as a 
way of adapting in line with its nature 
and the needs of employees. 

Coor continued to work with its well-
ness program in 2015 that was initiated in 
the autumn of 2014, with the introduc-
tion of an Internet based application. 
The Internet based application was 
designed as a means for employees to pro-
mote positive habits in everyday life, and 
addressed factors such as exercise, diet, 
alcohol, tobacco, stress, job satisfaction 
and sleep. The program was rolled out 
across all the Nordic countries in 2015. 
The purpose of the group-wide initiative 
was to encourage employees to take more 

care of their own health. The wellness 
programme was well received in all coun-
tries and a total of 1,107 employees joined 
some kind of activity. Over 120,000 
activities were carried out by employees 
up to November 2015, when the program 
ended. 

Absenteeism is an important metric 
that is followed up locally by each 
 manager. The level of absenteeism at 
Coor as a group is relatively low and the 
differences between countries and units 
is great. In 2015, absenteeism was 5.9 (3.6) 
per cent. The change was most in Sweden 
and Norway, which depends on the 
increased proportion of employees in 
professions with high absenteeism.

EMPLOYEE SATISFACTION
Satisfied employees are essential to 
ensure a good service, and Coor conducts 
regular employee surveys. This year's 
employee survey revealed an improve-
ment in employee satisfaction among 
Coor’s employees compared to the survey 
conducted in 2013. In 2015 the result was 
68. The survey contains about fifty 
 questions and covers a number of areas. 
The survey gives employees the opportu-
nity to anonymously express their per-
sonal opinion on what it is like to work 
for Coor. Generally, Coor as an employer 
enjoys high ratings when it comes to the 
capability of employees to perform their 
work. 

In 2015, personnel turnover increased 
slightly from 9.7 to 10.5 per cent. 
 Compared with other service companies, 
personnel turnover is considered as rela-
tively low, and varies between countries. 
In Finland and Denmark it is highest, 
which is explained by a high proportion 
of employees in professions with high 
turnover.

COMPETENCE DEVELOPMENT
Coor is striving to become the leading 
employer in the service industry. A 
 prerequisite for this is to offer employees 
the opportunity to develop. Coor is 
therefore working with a variety of 
 professional development initiatives and 
programs. 

Performance appraisals are an impor-
tant and mandatory activity for all 
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from 36 to 41 per cent. A number of activ-
ities were carried out in 2015 which have 
been linked to the case. Among other 
things, an analysis to understand what 
the lack of female managers was due to, 
requirements for the distribution of final 
candidates in a recruitment context and 
discussions on inclusion in leadership 
programs were all implemented during 
the year. 

INFLUENCING PARTNERS  
AND SUPPLIERS 
Social responsibility extends throughout 
the value chain for Coor. It is conse-
quently important to influence partners 
and suppliers to encourage them to act 
responsibly towards employees and 
 society in general. The Code of Conduct 
for suppliers is an imporant supplier 
management tool, and lists a number of 
principles and core values that obliges 

suppliers to comply with when they enter 
into a contract with Coor. If a supplier 
violates the Code of Conduct and fails to 
show any interest in changing its 
be haviour, Coor can choose to break the 
relationship with the supplier. In 2015, 
Coor opted to end cooperation with a 
subcontractor after it failed to comply 
with the Code of Conduct. Coor’s 
 supplier management is described in 
more detail on page 29. 

SOCIAL RESPONSIBILITY 
For Coor, it is important to assume 
social responsibility and contribute to 
society at large. In 2015, Coor in Sweden 
has been involved in the refugee situa-
tion and has helped with logistics and 
resources at various fund-raisers. In 
 Sweden, Coor has also entered into a 
partnership with Peritos to help disabled 
at work.

employees. The appraisal will result in a 
development plan for each individual as 
the starting point for employee skill 
developments at Coor. Coor also has 
 specially designed leadership programs 
for executives and works actively on 
recruiting, training and retaining the 
best managers on the market. 

Within the framework of Coor 
 Service School and Coor Business 
School, Coor offers training programs for 
employees and managers that consist of a 
mandatory basic training course and 
additional optional programs. The aim of 
the training courses is to explain basic 
and critical business issues pertinent to 
Coor. 2015 saw 331 employees complete 
training courses at Coor Service School 
and 68 managers complete training 
courses at Coor Business School. 

EQUAL TREATMENT
For Coor, it is important that everyone is 
treated equally, regardless of gender, 
 ethnicity, religion, sexual orientation, 
disability or age. In order to ensure equal 
treatment, Coor addresses a number of 
issues in Coor’s employee survey con-
cerning discrimination at the workplace. 
It provides employees with the opportu-
nity to anonymously provide information 
about whether they are experiencing any 
discrimination at the workplace. In 2015 
the result was 3 per cent, which is in line 
with 2014. 

The aim is that the number of women 
in executive positions reflects the 
 number of women working in the group. 
Coor is actively working to increase the 
proportion of female senior executives 
over time. In 2015, the proportion of 
women in senior positions increased 

NUMBER OF EMPLOYEES, DECEMBER 31, 2015, AND PERSONNEL TURNOVER IN 2015

COOR TOTAL GROUP STAFF SWEDEN NORWAY DENMARK FINLAND

Number of employees (head count) 6,852 (6,604) 77 (75) 3,507 (3,598) 1,465 (1,173) 949 (747) 854 (1,011)

number of full time employees (FTE) 6,381 (6,087) 76 (74) 3,294 (3,393) 1,384 (1,090) 821 (699) 807 (830)

Personnel turnover total, % 10.5 (9.7) 6.6 (7.9) 9.0 (8.0) 6.1 (10.9) 16.3 (4.5) 17.1 (18.1)

voluntary resignation, % 9.2 (8.9) 6.6 (7.9) 7.3 (6.9) 5.6 (10.3) 14.9 (4.5) 16,1 (17.5)

retired, % 1.3 (0.8) 0 (0) 1.6 (1.1) 0.6 (0.6) 1.5 (0) 1.0 (0.6)

The increased amount of employees in 2015 was chiefly due to new contracts, primarily in Norway. The change in Denmark is partly explained by harmonized principles for 
 calculating employee head count within Coor. Numbers in Sweden include operations in Poland, Hungary and Belgium. Numbers in Finland include the operation in Estonia.

SAFETY ALERT 
SYSTEM
In 2015, Coor initiated a pilot pro-

ject that aims to raise awareness 

internally about the prevention of 

accidents. The Safety Alert sys-

tem includes a new procedure for 

the dissemination of information 

if an accident should occur. A 

description of when the accident 

happened and why is written into 

an established template along 

with information about what 

might prevent the accident from 

happening again. The information 

is subsequently sent to similar 

operations in the organization.
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OVER ALL OBJECTIVE  
AND STR ATEGY 
Coor's long-term objective for its 
 environmental sustainability efforts is 
actively trying to reduce its own impact 
on the environment and by helping 
 customers reduce their environmental 
impact through qualified green advisory 
services. This environmental work is 
based on Coor's sustainability policy and 
focuses primarily on four areas: acting as 
a green advisor using Coor Green Ser-
vices, actively trying to reduce customers' 
energy consumption, mitigating the com-
pany’s environmental impact and engag-
ing in structured environmental work. 

Internal environmental activities are 
focused on a number of environmental 
indicators that are regularly monitored 
and evaluated. All of Coor’s operations 
are certified according to the ISO 14001 
environmental standard, which is an 
important component and controlling 
mechanism in the systematic environ-
mental work. 

ENVIRONMENTAL RESPONSIBILITY
Coor works actively with its responsibility for environmentally 
sustainable development. This work is mainly conducted by 
assuming responsibility for its own operations and undertaking 
systematic environmental management work, but also by acting 
as a green advisor to the company's customer base. 

“I believe we won because we have a structured environment and sustainability program.  
The things we do together with Coor have meant that we are constantly taking steps forward to 
improve ourselves”, Madeleine Andersson from ICA, winner of Eco-Star of the Year in 2015.

To help reduce the environmental impact 
of the customers, Coor is also endeavour-
ing to be an active partner and provide 
suggestions for climate-friendly alter-
natives. This work is based on Coor 
Green Services, an evaluation tool 
designed to identify the environmental 
impact of maintenance services.

COOR GREEN SERVICES – AN 
ESSENTIAL COMPONENT OF 
COOR'S ROLE AS A GREEN ADVISOR
The eco-labelling, Coor Green Services, 
is appreciated by Coor's customers and 
facilitates for those opting for environ-
mentally conscious and climate friendly 
alternatives. The evaluation tool includes 
all the services that Coor delivers and 
helps reduce the environmental impact 
of customers on the basis of an annual 
environmental audit. 

Customers can attain either the silver 
or gold level based on the results of the 
annual environmental audit. To become 
certified, the customer's services are 

evaluated using a number of environmen-
tal criteria based on other environmental 
standards, such as the Swedish Swan 
 eco-label. Environmental criteria are 
adjusted annually as a way of monitoring 
progress over time and ensuring that 
 eco-labelling is a genuine guarantee of a 
high level of environmental ambition. 

In 2015, a total of 86 customer sites 
were evaluated , of which 38 attained the 
gold level and 39 the silver level compared 
with 2014, where 136 sites were reviewed 
and 34 reached gold and 58 silver level. 
Since 2015, the number of evaluated 
 customer sites has dropped due to the 
evaluation tool only being used in service 
deliveries to customers who have 
requested the evaluation.

Coor in Sweden also awards a prize for 
“Eco-Star of the Year” every year. The 
prize is awarded to the company’s 
 customers who have distinguished them-
selves in the environmental field. In 2015 
the award was presented to ICA. Previ-
ous years' winners have included NCC, 
Vasakronan and Skanska. 

To further improve Coor Green 
 Services, Coor has decided to update the 
tool in 2016, thereby, making it more 
 customer-based and has also decided to 
set up a platinum level. It is hoped that 
this will encourage further environmen-
tal measures among Coor’s customers. 

CUSTOMERS' ENERGY CONSUMP-
TION – A QUESTION OF PRIORITY
Contributing to reduced energy con-
sumption on behalf of the company's 
 customers is the single issue that can have 
the greatest impact on the environment 
for Coor. In 2015, Coor continued its 
efforts to systematically measure its cus-
tomers’ energy consumption to analyze 
the results and work actively to reduce 
energy use. An important component of 
this work is the gathering of information 
and the transfer of knowledge that takes 
place through Coor’s improvement sys-
tem, Actio. Energy-saving improvement 
proposals and solutions are particularly 
evident here, facilitating knowledge accu-
mulation and information sharing among 
Coor's customers. In 2015, there were 35 
measures reported in the improvement 
system, in comparison with 47 in 2014. 
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CONTINUED EFFORTS TO  
REDUCE THE ENVIRONMENTAL 
IMPACT OF COORS 
Coor has worked actively with transports 
in 2015. An extensive inventory program 
has been undertaken over the year in 
order to reduce carbon dioxide emissions 
from Coor's own fleet of vehicles and 
from business trips. The internal inven-
tory program will continue in 2016 and is 
vital for determining Coor's long-term 
goals for the phasing out of fossil fuels. 
As part of the work with transport, Coor 
drafted a new vehicle policy in 2015. The 
policy is intended to guide the process by 
replacing vehicles powered by fossil fuels 
with sustainable alternatives. 

Chemicals are another important 
issue for Coor and this represents part of 
Coor’s main environmental impact. In 
2015, Coor continued to focus on reduc-
ing the use of chemicals by taking better 
control of chemicals management and 
risk analysis. This work has yielded 
results in the form of further reductions 
in the amount of chemicals used in Coor’s 
various fields of operation. A Nordic 
 procurement project was implemented in 
2015, which resulted in all of the countries 
now working with the same products and 
procedures. This has resulted in a shift to 
highly concentrated chemicals, but also 
in reduced shipments and improved 
 performance in machinery with new 

FOOD BY COOR
FOOD by Coor is Coor’s own restaurant 

chain and is based on food appreciation, 

knowledge, and employee and customer 

commitment. The restaurants actively work 

with sustainability issues and are constant-

ly striving to reduce their environmental im-

pacts. In order to offer customers  healthy 

and environmentally friendly alternatives, 

Coor is attempting to grow the share of 

organic products and offer vegetarian 

options. All restaurants also purchase Fair 

Trade beans for their coffee machines.

environmentally friendly innovations. 
Over the year, cleaning operations were 
certified in Sweden according to the Swan 
eco-label, which decreased the use of 
additional chemicals. Other initiatives 
taken in 2015 to further reduce Coor’s 
environmental impact include the 
 introduction of new procedures for the 
recycling of computers. 

CONDUCTING SYSTEMATIC 
 ENVIRONMENTAL WORK 
Coor's environmental work is ISO 14001 
certified and is therewith regularly 
 monitored through internal and external 
audits. The environmental work is 
audited externally by Det Norske Veri-
tas. The entire group has been certified 
according to the standard since 2000. In 
2013, the group started to be covered by 
what is known as global certification, 
which is a common certification for the 
whole group.

In 2015, an extensive inventory 
 program was implemented to identify the 
environmental work internally. The 
internal survey was designed to ensure 
that Coor is also able to conduct qualita-
tive environmental work in the future as 
well. Inventory work was also an impor-
tant element of Coor's preparations for 
the 2016 re-certification process in line 
with the new version of ISO 14001:2015.

In 2015, internal environmental audits 

were conducted at Coor’s local head-
quarters in Stockholm and Gothen-
burg using the Coor Green Services 
tool. The audit is important in ensur-
ing that Coor operates in compliance 
with the guidelines developed for the 
customers, and to make sure impacts 
on the internal environment continues 
to decline. The result of the audit 
showed that the head office in Kista 
attained the Coor Green Services 
Gold standard. Efforts to audit the 
local offices will continue in 2016. 

An important aspect in ensuring 
qualitative and systematic environ-
mental work is to educate the entire 
organization on environmental issues. 
Knowledge is key to ensuring that 
environmental issues are taken into 
account and become a relevant ques-
tion for everyone in the group. Among 
other things, it is mandatory for all 
new employees to take a digital envi-
ronment training course about Coor’s 
internal environmental work in their 
first year of employment. In 2015, this 
environmental training course was 
updated to ensure relevance and that 
the training was in line with the envi-
ronmental work. 
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The Board of Directors  
and Chief Executive Officer  
of Coor Service Management 
Holding AB (Corporate Iden-
tity Number 556742-0806), 
hereby present the following 
annual report and consoli-
dated financial statements for 
the financial year 1 January 
2015 – 31 December 2015.

CONTENTS 

 51 Administration report

 55 Proposed appropriation 
  of retained earnings

THE GROUP

 56 Consolidated Income Statement

 57 Consolidated Balance Sheet

 58   Consolidated Statement 
  of changes in equity

 59  Consolidated Statement 
  of cash flows

PARENT COMPANY

 60 Income Statement

 61 Balance Sheet

 62 Statement of changes in equity

 63 Statement of cash flows

 64  Notes Group and Parent Company

 95  Declaration of the Board 
  of Directors

 96 Auditor’s Report

ANNUAL REPORT AND CONSOLIDATED 
FINANCIAL STATEMENTS 2015

50 COOR SERV ICE M A NAGEM EN T HOLDING A B  | A N N UA L R EPORT 2015



ADMINISTRATION REPORT

2015 was an eventful year for Coor Service Management. The business was consolidated and listed  
on Nasdaq Stockholm, at the same time, a large number of customer contracts were extended.  
The organic growth was high, operating profits showed stable development and cash flow was strong.

All amounts in SEK million unless stated otherwise. Due to rounding, small differences may exist in aggregations.

THE BUSINESS IN GENER AL
Coor Service Management (Coor) is one 
of the leading facility management 
 providers (FM providers) in the Nordic 
region. Coor is a market leader in com-
plex, integrated FM assignments (IFM), 
but also offers individual FM services and 
a number of bundled FM services. The 
service areas prioritised for provision as 
individual FM services are cleaning, food 
& beverages and property services. 

Coor’s customers include a large num-
ber of major and minor companies and 
official agencies in the Nordic countries, 
among them AB Volvo, Aibel, Det Norske 
Veritas, E.ON, Ericsson, EY, NCC, the 
Danish Police, Saab, Sandvik, SAS, Skan-
ska, Statoil, TeliaSonera, Vasakronan and 
Volvo Cars. At present, Coor has a 
 relatively balanced mix of large and small 
assignments. During 2015, the company’s 
ten largest customers represented approx-
imately 50 (45) per cent of the group’s sales, 
while the company’s five largest custom-
ers make up 37 (32) per cent.

The company is organised into four 
geographical areas: Sweden, Norway, Den-
mark and Finland, which are also the com-
pany’s primary segment divisions. Coor 
has some business in European countries 
in which the company’s Nordic customers 
conduct business. Consequently, the 
Swedish operation also entails a  certain 
amount of business in Belgium, Hungary 
and Poland, while the Finnish operation 
involves a minor undertaking in Estonia. 

Coor’s vision is to be the leading FM 
provider in the Nordic countries. Coor 
shall be the customers’, employees’ and 
investors’ first choice when selecting a 
provider, employer or making an invest-
ment within the service sector. The 
strength of the company, and what sets 
Coor apart from its competition, is its 
capacity for the constant improvement of 
the business and the provision of its ser-

vices. Our ambition is to offer the most 
developed and smartest service solutions 
on the market – service with IQ.

Coor Service Management began its 
operation in 1998 and, since June of 2015, the 
company has been listed on the Nasdaq 
Stockholm exchange. At the end of 2015, the 
company had 6,381 (6,087) employees (FTE), 
primarily located in Sweden, Denmark, 
Norway and Finland, and had net sales for 
2015 amounted to SEK 7,482 (6,844) million. 

Coor is responsible for the operation 
conducted in relation to customers, 
employees and owners, but is also respon-
sible for the effect it has on the commu-
nity and on the environment in a broader 
perspective. Coor’s business operations 
are environmentally certified according 
to the international ISO 14001 environ-
mental standard, and large portions of 
the business (the Swedish, Norwegian 
and Finnish operations) are also quality-
certified in accordance with the ISO 
9001 quality standard. Moreover, Coor 
has a number of local service-specific 
environmental and quality certifications.

SIGNIFICANT EVENTS DURING 
THE FINANCIAL YEAR
Changes in the Customer Portfolio
Among the new customers worth men-
tioning is an expanded contract with 
 Statoil for the provision of IFM to five oil 
platforms in the North Sea, as well as the 
provision of IFM to the Norwegian Aker 
Solutions and Frontica Business Solu-
tions. Among those customers choosing 
to extend their contracts with Coor 
 during 2015 are Volvo Cars, Ericsson, 
Vasakronan, the Danish Police, Sandvik, 
Borealis and Saab.

The new contracts represent an 
annual volume totalling SEK 685 million. 
The renegotiated volume represents a 
total annual volume of  SEK 2,900 mil-
lion of which 90 per cent were extended. 

Listing on the Nasdaq  
Stockholm Stock Exchange 
Coor’s share began trading on Nasdaq 
Stockholm in June 2015. In total, the list-
ing offer entailed 58,349,521 shares, and 
the transaction costs amounted to approx-
imately SEK 140 million. The listing price 
was SEK 38 per share and the number of 
new shares amounted to 44,078,948, 
which provided the company with funds 
of  SEK 1,675 million. 

Consolidation of the Business 
 Operation
In connection with the listing, the sales 
process of the industrial service opera-
tion in Coor that began in 2014 was ter-
minated. In the second quarter of 2015, 
the Group entered into a transfer agree-
ment with the main owner, Cinven Lim-
ited via Cinoor S.a.r.l. The purchase sum 
according to the contract amounted to 
SEK 210 million and was settled by 
means of the main shareholder issuing a 
promissory note that was paid as divi-
dend to the main shareholder prior to the 
initial public offering. The net effect was 
therefore that Coor did not obtain any 
compensation for the sale of the indus-
trial service operation.

Changes in Board of Directors  
and Management
In 2015, a number of changes were made 
to the Coor Board of Directors. On 30 
March, Kristina Schauman joined, on 2 
June, Monica Lindstedt joined and on 16 
June, Brian Linden resigned. Toward the 
end of the year, changes in the company’s 
Group Management were communicated 
when AnnaCarin Grandin became the 
new Managing Director and Klas Elm-
berg the Deputy Managing Director of 
Coor in Sweden, while Nikolai Utheim 
became the new Managing Director for 
Coor in Norway. 
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DEVELOPMENT DURING  
THE FINANCIAL YEAR

FINANCIAL SUMMARY  

– THE GROUP 2015 2014

Net sales 7,482 6,844

Organic growth, % 10.0 5.6

Adjusted EBITA 374 354

Adjusted EBITA-margin % 5.0 5.2

Operating profit (EBIT) 82 –82

Earnings after tax 201 –311

Operating cash flow 274 274

Number of employees  
at the end of the year (FTE) 6,381 6,087

Scope
Net sales for the year amounted to SEK 
7,482 (6,844) million. Organic growth 
amounted to 10 per cent compared with 
the previous year (9 per cent including 
 currency exchange effects). The increase 
compared to the previous year has mostly 
been driven by the new contracts signed 
in 2014 and 2015, not least the major Nor-
wegian IFM contract with Stat oil which 
began in April 2014 and which reached 
full capacity in September 2014. 

Operating Profit
Operating profits (adjusted EBITA) for 
the entire year amounted to SEK 374 (354) 
million, which is an increase of 6 per cent 
compared with the previous year. The 
operating margin (adjusted EBITA- 
margin) amounted to 5.0 (5.2) per cent. 
The increase in profits has primarily been 
driven by increased sales in Norway in 
combination with improved margins in 
the Danish operation. This was mitigated 
by a lower margin in the Swedish opera-
tion, which is explained largely by a lower 
pension refund compared with  previous 
years, as well as a large number of new and 
renegotiated contracts.  During the year, a 
large share of the Swedish contract port-
folio was renegotiated. New and renegoti-
ated contracts normally become fully 
profitable during the first 6 to 18 months. 
EBIT for the entire year amounted to 
SEK 82 (–82) million. The change 
 compared with the previous year refers 
primarily to the lower level of impairment 
of customer contracts. For more informa-
tion, see Note 7.

NET SALES AND PROFITS  

BY COUNTRY 2015 2014

Sweden   

Net sales 4,010 3,946

Adjusted EBITA 347 364

Adjusted EBITA-margin, % 8.7 9.2

Norway   

Net sales 2,103 1,603

Adjusted EBITA 124 96

Adjusted EBITA-margin, % 5.9 6.0

Finland   

Net sales 509 526

Adjusted EBITA 5 12

Adjusted EBITA-margin, % 0.9 2.4

Denmark   

Net sales 868 783

Adjusted EBITA 31 12

Adjusted EBITA-margin, % 3.6 1.5

Group functions/Other   

Net sales –8 –14

Adjusted EBITA –133 –130

TOTAL

Net sales 7,482 6,844

Adjusted EBITA 374 354

Adjusted EBITA-margin, % 5.0 5.2

Net Financial Items and Tax
In combination with the initial public 
offering in June, the group secured a new 
capital structure which entailed a sub-
stantially reduced level of leverage and 
lower financial costs. Net financial items 
for the entire year amounted to SEK –115 
(–272) million. The improvement com-
pared with previous years was primarily 
due to significantly reduced interest 
expenses, as well as the positive exchange 
rate differences on loans in foreign 
 currencies. The positive effects of a lower 
net interest and positive exchange rate 
differences were mitigated by a one-off 
expense in connection with capitalised 
loan costs attributable to the previous 
financing structure being posted to 
expenses. 

THE GROUP – SUMMARY  

NET FINANCIAL ITEMS 2015 2014

Net interest –104 –191

Exchange rate differences 56 –46

Borrowing costs –54 –17

Other financial revenues/
expenses –13 –19

TOTAL FINANCIAL ITEMS –115 –272

Tax for 2015 amounted to SEK 234 (44) 
million. The positive tax effect is due to 
the group reporting all losses carried 
 forward attributable to the Swedish 
operation in income during the second 
quarter. See Note 33 for more informa-
tion. Earnings after tax for 2015 
amounted to SEK 201 (–311) million. 

Cash Flow 
The operating cash flow for the entire 
year 2015 amounted to SEK 274 (274) 
 million. The company has maintained a 
strong operating cash flow at the level of 
the previous year in spite of the large out-
flows related to the costs of the initial 
public offering. Adjusted for the outflow 
related to these costs, operating cash flow 
for the entire year increased to SEK 411 
(274) million. Operating cash flow nor-
mally fluctuates between quarters. The 
most important parameter to follow is, 
therefore, the change in net working 
 capital during the past 12 months. During 
the entire year 2015, net working capital 
decreased by SEK 69 (63) million, which 
demonstrates the positive effects of the 
Group’s structured long-term improve-
ments of working capital.

The most important external key 
ratio for the cash flow is cash conversion, 
defined as the quotient of the operating 
cash flow and adjusted EBITDA. The 
cash conversion for the entire year was 
104 (108) per cent, which exceeded the 
group’s target of 90 per cent by a signifi-
cant margin. More information about the 
group’s cash conversion can be found in 
Note 40. 

During 2015, the group had net invest-
ments amounting to a total of SEK –50 
(–27) million in tangible and intangible 
non-current assets. In connection with 
the initial public offering in June, the 
group sold all its industrial service opera-
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tions, which entailed a negative effect on 
liquid resources of  SEK –57 million. 
Upon the initial public offering in June, 
the company obtained issue proceeds 
totalling SEK 1,675 million, and entered 
into a new financing contract with senior 
loans totalling SEK 1,400 million. The 
new loans, as well as the issue proceeds, 
were used to amortise bank loans total-
ling SEK 2,883 million, as well as repay to 
the revolving credit facility totalling 
SEK 120 million.

Financial Position
The group’s net debt for the entire year 
amounted to SEK 947 (2,673) million. 
Leverage, defined as net debt in relation 
to adjusted EBITDA, at the turn of the 
year was 2.2 (6.6), which is well in line 
with the group’s target of a leverage 
below 3.0.

Equity at the end of the year 
amounted to SEK 2,733 (1,178) million. 
The group’s equity ratio amounted to 45 
(18) per cent. Liquid funds at the end of 
the period amounted to SEK 428 (335) 
million. Total unutilised borrowing 
capacity at the end of the period 
amounted to SEK 294 (115) million.

NET DEBT 31/12/15 31/12/14

Liabilities to credit 
institutes 1,355 2,975

Leasing, net 9 16

Pensions 9 10

Other liabilities 1 8

 1,375 3,009

Cash and cash 
 equivalents –428 –335

NET DEBT 947 2,673

Leverage 2.2 6.6

Total equity 2,733 1,178

Equity/assets ratio, % 45 18

ORGANISATION AND EMPLOYEES
Coor’s operative organisation is divided 
into the respective Nordic countries. In 
those cases where Coor has followed a 
customer and also provides services out-
side the Nordic region, these operations 
are organised under the Nordic country 
with the largest provision of services to 

the customer in question. The group’s 
main office is located in Stockholm. As of 
31 December 2015, the number of employ-
ees amounted to 6,852 (6,604) , which 
translated into full-time positions corre-
sponding to 6,381 (6,087) . The change as 
compared with the previous year can be 
mostly explained by hiring in connection 
with new contracts. 

For all service companies where the 
input of the employees is crucial to a 
good delivery, employee development is 
crucial. The foundation of employee 
development at Coor is made up of the 
individual performance reviews that are 
conducted every year with all employees 
and which result in individual develop-
ment plans. Coor also has a structured 
training programme for managers and 
employees, and it constantly gauges 
employee satisfaction. The company also 
actively works with sourcing and devel-
opment of managers. A part of this is the 
manager and leadership development 
programme, Coor Management Pro-
gram, which is directed toward senior 
managers and specialists. During the 
course of 2015, Coor continued to focus 
on safety within the working environ-
ment. The group-wide safety platform 
that was established in 2014 is firmly 
embedded in all countries. At the same 
time, the company’s focus on diversity 
has increased. A number of initiatives to 
increase the proportion of female senior 
executives have been implemented. For 
staff expenses and remuneration to 
 senior executives, please refer to Notes 8 
and 9. 

RISKS
Coor is exposed to a number of strategic, 
operative, financial and legal risks. 
 However, in general, the FM industry is 
one that faces relatively few risks. Coor 
conducts structured risk management 
based on mapping, analysis and control.

The operative risks in Coor’s opera-
tion are, above all, attributable to the 
obligations set out in the customer con-
tracts and thereby associated liability 
risks and credit risks. Services are pro-
vided to a large number of customers, 
which means that Coor is exposed to the 
risk of damage that may occur from any 

possible negligence on the part of its own 
staff or any of its subcontractors. The 
group prevents and limits these risks in 
connection with contract management, 
inter alia, through the limitation of 
 liability in the contracts and by obtaining 
insurance policies. The ability to contin-
ually extend contracts with the compa-
ny’s customers is essential to Coor’s 
development. The group therefore works 
actively on constantly improving the pro-
vision of services, adding customer value 
and strengthening customer relations, 
which has resulted in a large number of 
satisfied customers and a high degree of 
contract extensions. Coor has a balanced 
mix of large and small assignments; in 
2015, approximately 50 (45) per cent of 
the group’s sales came from the compa-
ny’s ten largest customers. 

The group also runs the risk of 
 customer losses to the extent that a 
 customer may become insolvent. By 
means of clear routines for credit ratings 
and credit monitoring, including the 
 processing of reminders, dunning and 
collection procedures, Coor actively 
works to minimise the risk of credit 
losses.  Historically, Coor has had a very 
limited amount of credit losses. For an 
exhaustive description of Coor’s risks 
and its risk management, please refer to 
pages 34–36. For a presentation of the 
financial risks, please refer to Note 2.

Environmental Risks
Within Coor, there are certain operations 
that affect the environment. The company 
holds permits with regard to the opera-
tions in Kotka, Finland. These permits 
pertain to the effect on drainage water. In 
order to minimise the risk of environmen-
tal damage, the group works in a struc-
tured manner and follows up and manages 
the operation via quality and environmen-
tally certified management systems.

Ongoing Disputes
In 2013, one of the group’s companies in 
Norway received a notice with regard to 
possible ground contamination from a 
property previously owned by a company 
that has since been acquired by Coor. 
Several ground surveys have been con-
ducted in order to investigate the magni-
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tude and extent of the contamination. In 
2015, an agreement was made for the 
monitoring of the contamination over a 
five-year period. In April of 2015, Coor 
also received a demand for compensation 
for costs amounting to NOK 8.5 million 
from the Municipality of Hamar (Nor-
way) with regard to a property adjacent to 
the aforementioned property. Coor has 
rejected this demand as the company 
finds that the claim is baseless.

OWNERSHIP AND SHARES
On 16 June 2015, Coor was listed on 
 Nasdaq Stockholm. The number of 
shares amounts to 95,812,022. As of 31 
December 2015, according to the share-
holders’ register, Coor had approximately 
2,000 shareholders, of which 75 per cent 
of the share capital was owned by inves-
tors outside Sweden. The three largest 
owners at the turn of the year were 
 Cinven (through the company, Cinoor 
S.á.r.l) with 34.5 per cent, Fidelity 
 Management & Research Co. with 8.4 
per cent, and Nordea Investment Funds 
with 6.7 per cent of the share capital and 
voting rights. The Coor share increased 
by 4 per cent between its listing on 16 
June and 31 December 2015. The 
 OMXSPI index fell by 2 per cent during 
the corresponding period.

PARENT COMPANY
The group’s Parent Company, Coor Ser-
vice Management Holding AB, provides 
management services to its wholly owned 
subsidiary, Coor Service Management 
Group AB. The Parent Company also 
administers the shares in the subsidiary. 
The Parent Company’s earnings after tax 
amounted to SEK 180 (539) million. Both 
in 2014 and in 2015, the company 
obtained a dividend from the subsidiary 
amounting to SEK 210 (545) million. In 
2015, the Parent Company’s earnings 
were also encumbered by costs attributa-
ble to the initial public offering. The Par-
ent Company capitalised deferred tax on 
losses carried forward in 2015. The Par-
ent Company’s balance sheet total as of 31 
December amounted to SEK 7,830 (4,852) 
million. Equity in the Parent Company 
amounted to SEK 6,449 (4,838) million. 

FUTURE PROSPECTS
The market for outsourced FM services 
grows through private and public enter-
prises choosing to focus on their core 
operations and, to an ever greater extent, 
through experiencing the benefits of 
 having a specialist take responsibility for 
support services. Factors that are impor-
tant in choosing a service provider are 
quality of service, price, references, 
 innovations and trademarks. This means 
that Coor, which distinguishes itself by a 
strong improvement and innovation 
 culture, has a good position for future 
growth. The outlook for economic 
growth in the Nordic eco nomies, with 
the exception of Finland, remains good. 
The demand on the  market is stable in all 
countries, above all within the IFM sec-
tor, but also for bund led FM services and 
individual services. In Finland, demand 
is greatest for individual services. The 
activity on the FM market is especially 
high within the oil and gas industry in 
Norway. In total, the prospects are good 
for long-term growth and profits in line 
with the company’s goals. This means 
that over the course of a business cycle, 
Coor expects an organic growth of 4–5 
per cent and an operating margin 
(adjusted EBITA-margin) of 5.5 per cent 
per year. Coor’s continued positive 
 development of the operating cash flow 
also offers good future possibilities for 
dividends.

SUBSTANTIAL EVENTS AFTER THE 
END OF THE FINANCIAL YEAR

• On 15 January, the Nomination 
 Committee submitted its proposal for 
a new Board for the Annual General 
Meeting of 28 April. Bernt  Magnusson, 
who sat on Coor’s Board since 2005, 
has declined re-election, and Mats 
Granryd and Heidi Skaaret were 
 recommended as new members. Søren 
Christensen, Mats Jönsson, Monica 
Lind stedt, Anders Narvinger, Kristina 
Schauman and Mikael Stöhr are 
 recommended for re-election. Anders 
Narvinger is recommended for re- 
election as Chairman of the Board.

• On 18 January, the cooperation with 
the Gjensidige insurance company was 

extended and expanded within the 
group’s Norwegian damage service 
operation. The new contract runs 
three years.

• On 26 February, the Group’s largest 
shareholder, Cinven (through the 
 company Cinoor S.á.r.l), sold 21 million 
shares, equivalent to 21.9 per cent of 
the shares in the company, in the form 
of a private placement. Following the 
sale, Swedbank Robur increased its 
stake to 7.8 per cent and the Second 
Swedish National Pension Fund 
increased its stake to 5.4 per cent. In 
addition, a number of other significant 
shareholders increased their participa-
tions. Following the sale, Cinven owns 
approximately 12 million shares, equiv-
alent to 12.6 per cent of the total shares 
in Coor. These shares are subject to a 
90 day lock-up period, in accordance 
with market practice.

• On 9 March, the Group strengthened 
its management team with two new 
members, Åsvor Brynnel, Head of 
Communication and Sustainability 
and Erik Strümpel, General  Counsel.

PROPOSED DIVIDENDS
The Board suggests a dividend of SEK 
2.00 for 2015. The dividend consists of an 
ordinary dividend of SEK 1.40 and an 
extra dividend of SEK 0.60. The extra 
dividend corresponds to the positive net 
effects of a number of non-recurring 
items, primarily tax effects and trans-
action costs.

PROPOSED RECORD DAY  
FOR DIVIDENDS
The Board recommends 2 May 2016 as 
the record day. If the Annual General 
Meeting decides to follow this recom-
mendation, the dividend is expected to 
be paid to shareholders on 6 May 2016.
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PROPOSED APPROPRIATION  
OF RETAINED EARNINGS

The Parent Company and consolidated 
income statements and balance sheets 
will be submitted for adoption at the 
Annual General Meeting on 28 April 
2016.

The Annual General Meeting will 
decide on the appropriation of the 
 following retained earnings in the Parent 
Company:

SEK

Retained earnings including 
share premium reserve 5,885,275,411

Net profit for the year 180,194,771

TOTAL 6,065,470,182

The Board of Directors proposes that the 
above amount be appropriated as follows: 

Dividend of SEK 2.00 per 
share to the shareholders 191,624,044

Carried forward 5,873,846,138

TOTAL 6,065,470,182

THE BOARD OF DIRECTORS’ 
STATEMENT ON THE PROPOSED 
DIVIDEND
In reference to the Board of Directors’ 
proposed dividend presented above, the 
Board hereby makes the  following 
 statement pursuant to Ch. 18 § 4 of the 
Swedish Companies Act:

The Annual General Meeting will be 
asked to adopt a resolution on the 
 appropriation of retained earnings in the 
amount of SEK 6,065,470,182 as at 31 
December 2015. Provided that the AGM 
adopts the Board’s proposed appro-
priation of retained earnings, SEK 
191,624,044 will be distributed to the 
shareholders and SEK 5,873,846,138 will 
be carried forward.

The Board has established that the 
company will have full coverage of its 
restricted equity after the proposed 
 dividend. The Board also considers that 
the proposed dividend is defensible in 
view of the parameters defined in Ch. 17 § 
3  second and third paragraphs of the 
 Companies Act. The Board of Directors 
has considered the Parent Company’s and 
group’s consolidation requirements and 
liquidity through a comprehensive assess-
ment of the Parent Company’s and group’s 
financial position and short- and long-

term ability to fulfil their obligations and 
undertake the necessary investments. The 
Board has also taken into account other 
known circumstances which may be of 
significance to the financial position of 
the Parent Company and group.

The proposed dividend will reduce 
the Parent Company’s equity/assets ratio 
from 82 to 80 per cent and the consoli-
dated equity/assets ratio from 45 to 43 per 
cent as at 31 December 2015. The Board 
considers that these ratios are adequate 
and deems that the Parent Company and 
consolidated equity after the proposed 
dividend will be sufficient in view of the 
nature, scope and risks of the operations. 
In the opinion of the Board, the pro-
posed dividend will not affect the Parent 
Company’s and group’s ability to 
 continue to operate and fulfil their short- 
and long-term obligations. The parent 
company and group are well prepared to 
handle changes in respect of liquidity, as 
well as unexpected events. 

For further information on the Parent 
Company’s and group’s results and 
 financial position, refer to the following 
income statements, statements of 
 comprehensive income, balance sheets, 
cash flow statements and Notes to the 
accounts.
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FINANCIAL STATEMENTS

CONSOLIDATED INCOME STATEMENT

NOTE

01/01/15 
– 31/12/15

01/01/14 
–31/12/14

Net sales 4, 11 7,482 6,844

Cost of services sold  6, 7, 8, 10 –6,792 –6,451

Gross profit 689 393

Selling expenses 6, 7, 8, 9 –82 –90

Administrative expenses 6, 7, 8, 9, 12 –525 –386

Operating profit 4, 13 82 –82

Financial income 14 60 11

Financial costs 14 –175 –283

Finance costs – net –115 –272

Profit before income tax –33 –354

Income tax expense 15 234 44

Profit for the year from continuing 
 operations 201 –311

Discontinued operations

Profit for the year from 
 discontinued operations 5 –16 –147

PROFIT FOR THE YEAR 186 –458

Profit attributable to:

Owners of the  
Parent Company 186 –458

Non-controlling interests 0 0

186 –458

TOTAL COMPREHENSIVE INCOME

NOTE

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

PROFIT FOR THE YEAR 186 –458

Other comprehensive income 

Items that will not be reclassified  
to profit or loss

Remeasurements of provision 
for pensions 15, 34 1 0

Total 1 0

Items that may be subsequently 
 reclassified to profit or loss

Net investment hedge 15 –1 2

Cash flow hedges 15 3 –1

Currency translation 
 differences 15 –64 7

Total –62 8

Other comprehensive income for the year, 
net of tax –61 8

TOTAL COMPREHENSIVE INCOME  
FOR THE YEAR 125 –450

Total comprehensive income  
attributable to:

Owners of the  
Parent Company 125 –450

Non-controlling interests 0 0

The notes on pages 64–91 constitute an integral part of  the consolidated 
financial statements.

GROUP
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CONSOLIDATED BALANCE SHEET

NOTE 31/12/15 31/12/14

ASSETS

Non-current assets

Intangible assets

Goodwill 17 2,727 2,778

Customer contracts 18 1,059 1,250

Trademarks 19 40 40

Other intangible assets 20 41 36

Tangible assets

Land and buildings 21 1 3

Machinery and equipment 22 70 75

Financial assets

Deferred tax assets 33 266 0

Other financial assets 24 0 0

Other long-term receivables  23, 24 15 13

Total non-current assets 4,219 4,195

Current assets

Inventories 25 17 17

Receivables service  
assignments in progress 26 66 17

Accounts receivables  24, 27 1,069 1,155

Current tax receivables 0 0

Other receivables 24, 28 15 21

Prepaid expenses  
and accrued income 29 302 410

Cash and cash equivalents  24, 30 428 335

Total 1,898 1,955

Assets at the disposal of the 
group,  classified as held for sale 5 0 412

Total current assets 1,898 2,366

TOTAL ASSETS 6,117 6,561

CONSOLIDATED BALANCE SHEET

NOTE 31/12/15 31/12/14

EQUITY AND LIABILITIES

Equity 31

Share capital 383 302

Other contributed capital 6,670 5,237

Other reserves –78 –18

Retained earnings, including 
profit for the period –4,242 –4,343

Total equity 2,733 1,178

Liabilities

Non-current liabilities

Borrowings  24, 32 1,367 2,805

Derivatives 24 0 4

Deferred tax liabilities 33 31 43

Provisions for pensions  
and similar liabilities 34 18 10

Other long-term provisions 35 2 7

Total non-current liabilities 1,419 2,868

Current liabilities

Borrowings  24, 32 14 220

Accounts payable 24 835 893

Current tax liabilities 28 3

Other short-term liabilities 37 182 209

Liabilities service  
assignments in progress 36 28 46

Accrued expenses  
and deferred income 38 865 861

Other short term provisions 35 14 12

Total 1,965 2,244

Liabilities of disposal group 
classified as held for sale 5 0 272

Total current liabilities 1,965 2,516

Total liabilities 3,383 5,384

TOTAL EQUITY AND LIABILITIES 6,117 6,561

Refer to Notes 41 and 42 for pledged assets and contingent liabilities.

The Notes on pages 64–91 constitute an integral part of  the consolidated 
financial statements.

GROUP

57A N N UA L R EPORT 2015  | COOR SERV ICE M A NAGEM EN T HOLDING A B

FINA NCIA L STATEMEN TS | LEGA L A N N UA L R EPORT



GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

SHARE 

CAPITAL

OTHER  

CONTRIBUTED  

CAPITAL

OTHER 

RESERVES

RETAINED 

 EARNINGS INCL. 

PROFIT OR LOSS

TOTAL EQUITY 

ATTRIBUTABLE 

TO OWNERS OF 

THE PARENT 

COMPANY

NON- 

CONTROLLING 

INTERESTS

TOTAL 

EQUITY

OPENING BALANCE,  
1 JANUARY 2014 302 5,237 –26 –3,885 1,628 2 1,630

Comprehensive income

Profit for the year 0 0 0 –458 –458 0 –457

Total other comprehensive income  
for the year 0 0 8 0 8 0 0

Transactions with shareholders

Purchase of interest in non-controlling 
interest 0 0 0 0 0 –2 –2

CLOSING BALANCE,  
31 DECEMBER 2014 302 5,237 –18 –4,343 1,178 0 1,178

OPENING BALANCE,  
1 JANUARY 2015 302 5,237 –18 –4,343 1,178 0 1,178

Comprehensive income

Profit for the year 0 0 0 186 186 0 186

Total other comprehensive income  
for the year 0 0 –61 0 –61 0 –61

Transactions with shareholders

Bonus issue 8 0 0 –8 0 0 0

New share issue 207 1,468 0 0 1,675 0 1,675

Issue costs after tax (Note 7) 0 –39 0 0 –39 0 –39

Reduction of share capital –134 0 0 134 0 0 0

Redemption of convertible bonds 0 4 0 0 4 0 4

Dividend 0 0 0 –210 –210 0 –210

CLOSING BALANCE,  
31 DECEMBER 2015 383 6,670 –78 –4,242 2,733 0 2,733

58 COOR SERV ICE M A NAGEM EN T HOLDING A B  | A N N UA L R EPORT 2015

LEGA L A N N UA L R EPORT  | FINA NCI A L STATEM EN TS



GROUP

CONSOLIDATED STATEMENT OF CASH FLOWS* 

(INDIRECT METHOD) NOTE

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

Cash flow from operating  activities

Operating profit 82 –82

Operating profit from 
 discontinued operations –19 –145

Operating profit, total 63 –228

Adjustment for items  
not affecting cash flow

Depreciation and amortization 234 512

Other items 39 –8 –61

IPO-related expenses 
 recognised in equity 7 –49 0

Interest received 3 4

Interest paid –106 –166

Other financial expenses paid –41 –19

Income tax paid –5 –11

Cash flow from operating 
 activities before change  
in working capital  91 31

Increase/decrease inventories 1 0

Increase/decrease accounts 
receivables 78 –136

Increase/decrease current 
receivables –13 –98

Increase/decrease accounts 
payable –81 126

Increase/decrease other 
 operating liabilities 79 152

Cash flow from operating 
 activities  5, 40 155 75

OPER ATING CASH FLOW 

CONSOLIDATED – CONTINUING 

OPERATIONS NOTE

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

EBIT 82 –82

IPO-related expenses 
 recognised in equity 7 –49 0

Depreciation, amortization  
and impairment 226 379

Net investments tangible  
and intangible assets –50 –27

Change in net working capital 69 63

Non-cash items –4 –58

Total operating cash flow 274 274

(INDIRECT METHOD) NOTE

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

Cash flow from investing  activities

Purchases of intangible fixed 
assets

17, 18, 
19, 20 –22 –8

Proceeds from sale of intangible 
assets  21, 22 –35 –35

Purchases of tangible fixed 
assets  21, 22 4 12

Acquisition of subsidiary,  
net of cash acquired 44 0 –23

Proceeds from sale of 
 subsidiaries 44 –57 0

Cash flow from investing 
 activities 5 –110 –54

Cash flow from financing  activities

New share issue 1,675 0

Proceeds from borrowings 1,400 4

Repayments of borrowings –2,883 –80

Change in bank overdraft 
 facilities –120 120

Repayments of leasing liabilities –19 –24

Repayments of leasing 
 receivables 12 12

Cash flow from financing 
 activities 5 65 33

Cash flow for the year 110 53

Cash and cash equivalents  
at the beginning of the period 335 288

Exchange gains on cash  
and cash equivalents –17 –6

Cash and cash equivalents  
at end of the period 428 335

*  The consolidated cash flow statement includes continuing and 
 discontinued operations. See Note 5 for a specification of  cash flow 
from discontinued operations.
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PARENT COMPANY

INCOME STATEMENT

NOTE

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

Net sales 43 6 4

Net sales 6 4

Administrative expenses
43, 46, 
47, 48 –73 –11

Operating profit –67 –6

Result from participations  
in group companies 49 210 545

Financial income 43, 50 33 0

Financial costs 43, 50 –19 0

Finance costs – net 224 545

Profit before tax 157 539

Income tax expense 51 23 0

PROFIT FOR THE YEAR 180 539

TOTAL COMPREHENSIVE INCOME

NOTE

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

Profit for the year 180 539

Other comprehensive income 

Other comprehensive income  
for the period 0 0

TOTAL COMPREHENSIVE 
INCOME 180 539
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PARENT COMPANY

BALANCE SHEET

NOTE 31/12/15 31/12/14

ASSETS

Non-current assets

Financial assets

Participations in group 
 companies 52 7,789 4,839

Deferred tax asset 51 34 0

Other financial assets 1 0

Total non-current assets 7,824 4,839

Current assets

Current receivables

Other receivables 5 0

Prepaid expenses and accrued 
income 1 1

Total current receivables 6 2

Cash and cash equivalents* 0 12

Total current assets 6 13

TOTAL ASSETS 7,830 4,852

BALANCE SHEET

NOTE 31/12/15 31/12/14

EQUITY AND LIABILITIES

Equity 

Restricted equity 31

Share capital,  
95 812 022 no. shares 383 302

Total restricted equity 383 302

Unrestricted equity

Share premium reserve 6,670 5,237

Retained earnings –785 –1,239

Profit/loss for the year 180 539

Total unrestricted equity 6,065 4,536

Total equity 6,449 4,838

Liabilities

Non-current liabilities

Borrowings 43, 53 1,355 6

Provisions for pensions 2 0

Total non-current liabilities 1,357 6

Current liabilities

Accounts payable 2 4

Liabilities to group companies* 43 15 1

Other current liabilities 1 1

Accrued expenses  
and deferred income 54 7 2

Total current liabilities 24 8

Total liabilities 1,381 14

TOTAL EQUITY AND LIABILITIES 7,830 4,852

Pledged assets None None

Contingent liabilities None None

*  Since June 2015, the company is part of  the group wide cash pool with 
the subsidiary Coor Service Management Group AB as master account 
holder. The balance in the group cash pool is accounted for as a 
 current receivable or liability to group companies.
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PARENT COMPANY

STATEMENT OF CHANGES IN EQUITY

SHARE CAPITAL

SHARE PREMIUM 

RESERVE

RETAINED 

 EARNINGS

PROFIT/LOSS  

FOR THE YEAR TOTAL EQUITY

OPENING BALANCE, AT JANUARY 1 2014 302 5,237 –48 –1,192 4,299

Transfer of profit/loss from previous year 0 0 –1,192 1 192 0

Profit/loss for the year 0 0 0 539 539

CLOSING BALANCE AS AT DECEMBER 31 2014 302 5,237 –1,239 539 4,838

OPENING BALANCE, AT JANUARY 1 2015 302 5,237 –1,239 539 4,838

Transfer of profit/loss from previous year 0 0 539 –539 0

Profit/loss for the year 0 0 180 180

Transactions with shareholders

Bonus issue 8 0 –8 0 0

New share issue 207 1,468 0 0 1,675

Issue costs after tax 0 –39 0 0 –39

Reduction of share capital –134 0 134 0 0

Redemption of convertible bonds 0 4 0 0 4

Dividend 0 0 –210 0 –210

CLOSING BALANCE, AT DECEMBER 31 2015 383 6,670 –785 180 6,449
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PARENT COMPANY

STATEMENT OF CASH FLOWS

INDIRECT METHOD

01/01/15 
– 31/12/15

01/01/14 
– 31/12/14

Cash flow from operating activities

Operating profit –67 –6

Other items 0 0

IPO-related expenses recognised in equity –49 0

Interest received 0 0

Interest and other financial expenses paid –30 0

Cash flow from operating activities  
before change in working capital –146 –6

Increase (+)/decrease (–) net working 
 capital –7 -48

Cash flow from operating activities –153 –54

Cash flow from investing activities

Shareholder contributions paid –2,950 0

Cash flow from investing activities –2,950 0

Cash flow from financing activities

Dividend received 0 545

Group contributions paid 0 –485

New share issue 1,675 0

Proceeds from borrowings 1,400 4

Repayments of borrowings –2 0

Change cash pool balance 19 0

Cash flow from financing activities 3,092 64

Cash flow for the year –11 9

Cash and cash equivalents  
at the beginning of the period 12 2

Exchange gains on cash  
and cash equivalents 0 0

Cash and cash equivalents  
at end of the period 0 12
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NOTE 1 SUMMARY OF SIGNIFICANT 
 ACCOUNTING PRINCIPLES

Significant accounting principles applied in preparing these consolidated 
financial statements are described below. Unless otherwise indicated, 
these principles have been applied consistently for all the years presented. 

1.1 Basis of preparation of the financial statements
The consolidated financial statements for the Coor Service Management 
Holding AB Group have been prepared in accordance with the Swedish 
Annual Accounts Act, the Swedish Financial Reporting Board’s recom-
mendation RFR 1 Supplementary accounting rules for groups, Internatio-
nal Financial Reporting Standards (IFRS) and the interpretation state-
ments of  the International Financial Reporting Interpretations Committee 
(IFRIC), as adopted by the EU. 

The Parent Company applies the same accounting principles as the 
group, with any exceptions described below in the section ”Parent Com-
pany accounting principles”.

Assessments and estimates in the financial statements
Preparing financial statements in compliance with IFRS requires the use 
of  important accounting estimates. Management is also required to 
make certain judgments in applying the group’s accounting principles. 
Areas which involve a high degree of  judgement, are complex or where 
assumptions and estimates have a material impact on the consolidated 
financial statements are described in Note 3.

Valuation principles applied in preparing the financial statements
Coor applies the cost method in measuring assets and liabilities, except 
for available-for-sale financial assets and financial assets and liabilities 
(including derivatives) at fair value through profit or loss.

Functional currency and presentation currency
The Parent Company’s functional currency is the Swedish krona, which 
is also the presentation currency for the Parent Company and group. The 
financial statements are thus presented in the Swedish krona. 

Unless otherwise indicated, all figures are rounded to the nearest 
 million, SEK m. Information in parentheses refers to the previous year. 
 Differences may arise in sum totals due to the rounding off  of  figures.

Changes to accounting principles and disclosures
a) New and amended standards applied by the group
Those standards which the group applies for the first time for the finan-
cial year beginning on 1 January 2015 are indicated below:

• Annual improvements of  IFRS standards, improvements cycle  
2011–2013 

The annual IFRS improvements cycle 2011-2013 includes changes to 
IFRS 1 First-time Adoption of  IFRS, IFRS 3 Business Combinations, IFRS 
13 Fair Value Measurement and IAS 40 Investment Property. The imple-
mentation of  these changes has had no impact on the group’s accoun-
ting principles or disclosures for either the financial year addressed in 
these financial statements or the preceding financial year, and is not 
expected to have any impact on coming periods. 

(b) New standards and interpretations which have not yet been applied 
by the group
A number of  new standards and interpretations will become effective for 
financial years beginning on or after 1 January 2015 and have not been 
applied in preparing these financial statements. These new standards 
and interpretations are expected to have the following effects on the 
 consolidated financial statements: 

• IFRS 15 ”Revenue from Contracts with Customers”: IFRS 15 is based 
on the core principle that income is to be recognized when the custo-
mer assumes control over the sold item or service – replacing the 
 previous principle that income is to be recognized when the risks and 

benefits have been transferred to the purchaser. The new recommen-
dation also includes extended disclosure requirements entailing that 
information regarding type of  income, date of  payment, uncertainties 
related to the revenue recognition and cash flows attributable to the 
entity’s contracts with customers are to be presented. The new recom-
mendation is effective from 1 January 2018. 
–  The group will undertake a detailed evaluation of  the effects of  the 

new recommendation during the coming year.

• IFRS 16 ”Leases”: In January 2016, IASB published a new leasing 
standard which will supersede IAS 17 Leases and the associated 
interpretations IFRIC 4, SIC-15 and SIC-27. The standard requires that 
assets and liabilities attributable to all leases are, with few exceptions, 
to be recognized in the balance sheet. This recognition is based on the 
understanding that the lessee is granted the right to use an asset 
during a specified period and is simultaneously liable to pay for this 
right. The recognition for the lessor will remain unchanged, in all mate-
rial aspects. The standard is effective for financial years beginning on 
or after 1 January 2019. Early adoption is permitted. The EU is yet to 
adopt the standard.  
– The group has not yet evaluated the effects of  IFRS 16. 

Other standards, amendments and interpretations which become 
 effective for financial years beginning on or after 1 January 2015 are not 
expected to have any material impact on the consolidated financial 
 statements.

1.2 Consolidated Financial Statements
Subsidiaries
The consolidated financial statements encompass Coor Service Mana-
gement Holding AB and all subsidiaries in Sweden and abroad. 

All companies in which the group has a controlling interest are classi-
fied as subsidiaries. The group controls a company when it is exposed to 
or has the right to a variable return on its interest in the company and is 
able to influence the return through its interest in the company. Subsidia-
ries are included in the consolidated financial statements from the date 
on which control is transferred to the group. They are excluded from the 
accounts from the date on which control is relinquished.

The group treats transactions with non-controlling interests as trans-
actions with the group’s shareholders. In the case of  acquisitions from 
non-controlling interests, the difference between the consideration paid 
and the acquired portion of  the carrying amount of  the subsidiary’s net 
assets is recognized in equity. Gains and losses on sales to non-control-
ling interests are also recognized in equity.

The purchase method is applied in accounting for the group’s busi-
ness combinations. The consideration paid for the acquisition of  a subsi-
diary comprises the fair value of  the transferred assets, liabilities and 
any shares issued by the group. Any subsequent additional considera-
tion is classified as a liability, which is then remeasured through the 
income statement. The consideration also includes the fair value of  all 
assets or liabilities that are a consequence of  a contingent consideration 
arrangement. Identifiable assets acquired and liabilities assumed in a 
business combination are initially measured at fair value at the acquisi-
tion date. For each acquisition, i.e. on an acquisition by acquisition basis, 
the group determines whether to recognize a non-controlling interest in 
the acquired entity at fair value or at the interest’s proportional share of  
the acquired entity’s identifiable net assets.

The amount by which the consideration, any non-controlling interest 
and the fair value of  previous shareholdings at the acquisition date 
exceed the fair value of  the group’s share of  acquired identifiable net 
assets is recognized as goodwill. If  the amount is less than the fair value 
of  the acquired subsidiary’s assets, the difference is recognized directly 
in the income statement. 

All acquisition-related expenses are charged to expenses as incur-
red. These costs are recognized in administrative expenses in the con-
solidated income statement. 

If  the business combination is undertaken in stages, the previously 
held equity interest in the acquired entity is remeasured at its fair value at 
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the acquisition date. Any resulting gain or loss is recognized in profit or 
loss.

Intra-group transactions and balances, as well as unrealized gains 
and losses on transactions between group companies, are eliminated. 
Where applicable, the accounting principles for subsidiaries have been 
amended to guarantee a consistent application of  the group’s princip-
les.

1.3 Translation of foreign currencies
Items included in the financial statements for the various entities in the 
group are valued in the currency used in the economic environment in 
which each company primarily operates (functional currency). In the 
consolidated financial statements, the Swedish krona (SEK) are used, 
which is the functional and presentation currency of  the Parent 
 Company.

Transactions in foreign currency are translated to the functional 
 currency at the exchange rate prevailing on the transaction date. Foreign 
exchange gains and losses arising from such transactions and upon 
translation of  monetary assets and liabilities in foreign currency at 
 closing rates are recognized in the income statement. The exception is 
when the transactions constitute hedges and meet the criteria for hedge 
accounting of  cash flows or net investments arising upon the acquisition 
of  a foreign operation, in which case any gains and losses are recog-
nized in other comprehensive income.

Assets and liabilities in group companies with a functional currency 
other than that of  the Parent Company are translated at the closing rate. 
Income and expenses in group companies with a functional currency 
other than that of  the Parent Company are translated at the average rate. 
The translation difference arising in conjunction with the translation of  
currency is recognized in other comprehensive income. When a foreign 
operation is divested, such foreign exchange differences in the income 
statement are recognized as part of  the capital gain or loss.

1.4 Segment reporting
Operating segments are accounted for in a way that is consistent with 
the internal reports submitted to the most senior decision-maker. The 
most senior executive is the function that is responsible for allocating 
resources and assessing the results of  operating segments. In the group 
this function has been identified as the group’s executive management 
team.

1.5 Revenue recognition
The group’s income mainly consists of  sales of  services.

Income comprises the fair value of  goods and services sold exclu-
ding value-added tax and discounts, and after elimination of  intra-group 
sales. 

The group recognizes income when the amount can be reliably 
 measured, it is probable that future economic benefits will accrue to the 
company and specific criteria have been met for each of  the group’s 
businesses, as described below. The amount is not deemed to be relia-
bly measurable until all obligations relating to the sale have been fulfilled 
or expired. The group bases these assessments on historical outcomes, 
taking into account the type of  customer, type of  transaction and any 
specific circumstances applying in each individual case.

Income from delivered services is invoiced in accordance with the 
terms of  subscription contracts or on a fixed-price or time and materials 
basis. Subscription contract refers to a contract concluded by the group 
for the provision of  services over a longer period of  time. The subscrip-
tion contracts refer to undertakings which are performed regularly and 
on an ongoing basis, and for which payment is made on a monthly or 
quarterly basis. 

Income is recognized as follows:
Income from subscription contracts
Income from subscription contracts (service contracts) is recognized as 
the service is provided. If  the content or volumes of  the subscription 
contracts change over time, the recognition of  revenue is affected accor-
dingly.

Income from fixed-price projects
Income from fixed-price projects is recognized based on the degree of  
completion of  the projects. The degree of  completion is determined 
based on services provided at the balance sheet date in proportion to 
the total undertaking. In the event that the outcome of  a project cannot 
be reliably estimated, income is reported only to the extent that it cor-
responds to expenses which have arisen in the course of  the project and 
which are likely to be reimbursed by the client. Any anticipated losses on 
a project are reported as expenses on an ongoing basis.

Income from time and materials contracts
Remuneration relating to shorter-duration contracts is recognized as 
income upon delivery of  the service in accordance with the contract, or 
on a monthly basis in accordance with what has been delivered. 

Income from the sale of goods
Income from the sale of  goods is recognized upon the sale of  a product 
to a customer by the group. Sales of  goods usually coincide with the 
delivery of  a service.

1.6 Financial income and expenses
Financial income and expenses consists primarily of  interest income on 
bank balances and receivables, interest expenses on borrowings, 
 borrowing costs and foreign exchange differences on borrowings.

Interest income on receivables and interest expenses on liabilities are 
calculated using the effective interest method. The effective interest is 
the interest which renders the present value of  all estimated future 
 incoming and outgoing payments during the fixed interest term equal to 
the carrying amount of  the receivable or liability. The interest component 
in finance lease payments is recognized in the income statement through 
the application of  the effective interest method.

Borrowing costs impact the profit reported for the period to which 
they refer. Expenses arising in conjunction with the raising of  borrowings 
are distributed over the term of  the loan.

1.7 Current and deferred income tax
The group’s tax expense comprises current and deferred tax. Tax is recogni-
zed in the income statement, with the exception of items which are recogni-
zed in other comprehensive income or directly in equity. For such items, the 
associated tax is also recognized in other comprehensive income or equity.

The current tax expense is calculated based on the tax rules which 
have been enacted at the balance sheet date or which have been 
announced and are highly likely to be adopted in those countries in 
which the Parent Company and its subsidiaries operate and generate 
taxable income. Management regularly evaluates claims made in tax 
returns which relate to situations where the applicable tax rules are sub-
ject to interpretation and, where this is deemed appropriate, makes pro-
visions for amounts which will probably be payable to the tax authority.

Reported income tax includes tax to be paid or received regarding 
the current year, adjustments concerning previous years’ current taxes 
and changes in deferred tax.

Deferred tax is accounted for by applying the balance sheet method 
on all temporary differences between the carrying amounts and tax 
bases of  assets and liabilities in the consolidated financial statements. 
Deferred tax is not recognized if  it is incurred as a result of  a transaction 
that constitutes the initial recognition of  an asset or liability which is not a 
business combination and which, at the time of  the transaction, affects 
neither the reported profit nor the fiscal profit. Deferred tax is calculated 
by applying tax rates (and laws) which have been enacted or announced 
at the balance sheet date and which are expected to apply when the 
deferred tax asset is realized or the deferred tax liability is settled.

Deferred tax assets are recognized to the extent that it is probable 
that future taxable profits will be available against which the temporary 
differences can be offset.

Deferred tax is calculated for temporary differences on interests in 
subsidiaries, except when the time at which the temporary difference is 
reversed can be decided by the group and it is probable that the tem-
porary difference will not be reversed in the foreseeable future.
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Deferred tax assets and liabilities are offset when there is a legal right of  
set-off  for the tax assets and liabilities concerned, and when the 
 deferred tax assets and liabilities pertain to taxes levied by the same tax 
authority and refer to either the same taxable entity or different taxable 
entities, where there is an intention to settle the balances through a net 
payment.

1.8 Intangible assets
Goodwill
Goodwill is the amount by which the cost exceeds the fair value of  the 
group’s share of  the identifiable net assets, including contingent liabili-
ties, of  the acquired entity at the time of  acquisition and the fair value of  
any non-controlling interests. Goodwill from the acquisition of  subsidia-
ries is recognized as an intangible asset.

Goodwill is not amortized but is tested annually for impairment and 
stated at cost less accumulated impairment losses. Impairment of  good-
will is recognized as an expense in the income statement immediately 
and is not reversed. A gain or loss from the sale of  an entity includes the 
remaining carrying amount of  goodwill relating to the divested entity.

When testing for impairment, goodwill is allocated to cash-generating 
units defined in accordance with the group’s operating segments. These 
cash-generating units together constitute the group’s business units, in 
which operations are conducted. Goodwill is thereby allocated to those 
cash-generating units or groups of  cash-generating units which are 
expected to benefit from the business combination giving rise to the 
goodwill item. This allocation constitutes the basis for the annual 
 impairment test.

Any impairment loss on goodwill is recognized in the income state-
ment in Cost of  services sold.

Customer relationships/customer contracts
Contractual customer relationships/customer contracts which have been 
identified as intangible assets in connection with a business combination 
are recognized at fair value at the acquisition date by discounting the 
expected future cash flow after-tax. Subscription and additional sales 
are taken into account. In connection with a business combination, 
management makes a judgment of  the likely number of  contract rene-
wals, in addition to an estimate of  future cash flows.

The customer contracts have a definite useful life covering the 
 remaining term of  the contract and estimated contract renewal periods. 
The contracts are recognized at cost less accumulated amortization and 
are amortized on a straight-line basis so that the cost for the contracts is 
distributed over their estimated useful lives. 

Customer contracts which have been recognized and measured in 
connection with an acquisition have an estimated useful life of  three to 
18 years.

Trademarks
Trademarks which have been identified as intangible assets in connec-
tion with a business combination are recognized at fair value at the acqu-
isition date. Trademarks are deemed to have indefinite useful lives and 
are therefore not subject to scheduled amortization. Trademarks are 
tested annually for impairment.

Software and licenses
Development expenditure directly attributable to the development and 
testing of  identifiable and unique software products which are controlled 
by the group is accounted for as an intangible asset when the following 
criteria are met:

• It is technically feasible to complete the software so that it will be 
 available for use

•It is the company’s intention to complete and use the software

• There is reason to expect that the company will be able to use the 
 software

• It can be demonstrated that the software will generate probable future 
economic benefits

• Expenditure attributable to the development of  the software can be 
reliably measured

Other development expenditure which does not meet the above criteria 
is expensed as incurred. 

Development expenditure for software which is recognized as an 
asset is amortized over its estimated useful life, which does not exceed 
five years.

Acquired software licenses are capitalized on the basis of  the costs 
incurred to acquire the software in question and prepare it for use. These 
capitalized expenses are amortized over the estimated useful life, which 
ranges from three to five years.

1.9 Property, plant and equipment
Property, plant and equipment comprises buildings, machinery, techni-
cal facilities and equipment. These assets are recognized at cost less 
depreciation and any impairment losses. The cost includes expenditure 
that is directly attributable to the acquisition of  the asset. 

Any additional expenditure is added to the carrying amount of  the 
asset or recognized as a separate asset, as appropriate, only when it is 
probable that the future economic benefits associated with the asset will 
accrue to the group and the cost can be reliably measured. The carrying 
amount of  the replaced portion is removed from the balance sheet. All 
other forms of  repairs and maintenance are recognized as expenses in 
the income statement in the periods in which they are incurred.

Property, plant and equipment is depreciated systematically over the 
asset’s estimated useful life, down to the estimated residual value. All 
types of  tangible assets are depreciated on a straight-line basis. The 
group applies component depreciation for forklifts. The following periods 
of  depreciation are applied:

Buildings 25–50 years
Forklifts 5–15 years
Machinery and other technical equipment 3–10 years
Equipment, tools, fixtures and fittings 5–10 years

  
The residual values and useful lives of  assets are tested at the end of  
each reporting period and adjusted where required.

An asset’s carrying amount is written down to the recoverable amount 
immediately if  the carrying amount exceeds the estimated recoverable 
amount (Note 1.10).

Gains and losses from the sale of  assets are determined by compa-
ring the sale proceeds and the carrying amount.

1.10 Impairment of non-financial assets
Assets with indefinite useful lives, such as goodwill, are not amortized 
but are tested annually for impairment. Assets which are amortized are 
tested for impairment when an event or change of  circumstance indica-
tes that the carrying amount may no longer be recoverable. The amount 
of  impairment corresponds to the amount by which the asset’s carrying 
amount exceeds its recoverable amount. The recoverable amount is the 
higher of  the fair value of  the asset less selling expenses and value in 
use. 

In testing for impairment, assets are grouped to the lowest levels at 
which there are separate identifiable cash flows (cash-generating units), 
defined in accordance with the group’s operating segments.

Recoverable amount
The recoverable amount is the higher of  fair value less selling expenses 
and value in use.

Fair value refers to the most probable price in a sale in a normally 
 functioning market, after deduction of  selling expenses. 

Value in use refers to the present value of  the estimated future cash 
flows which are expected from the use of  the asset and the estimated 
residual value at the end of  the useful life. In assessing value in use, the 
estimated future cash flows are discounted using a discount rate which 
reflects the risk-free rate and the risk associated with the asset. For an 
asset which does not generate cash flows that are essentially indepen-
dent from other assets, the recoverable amount is calculated for the 
cash-generating unit to which the asset belongs. 
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Reversal of impairment losses
A previous impairment loss is reversed if  the recoverable amount is 
 deemed to exceed the carrying amount. However, the new carrying 
amount resulting from the reversal may not exceed the carrying amount 
that would have resulted if  no impairment loss had been recognized in 
previous periods. Impairment losses on goodwill are not reversed.

1.11 Operations held for sale
Disposal groups which are held for sale are classified as assets and 
 liabilities held for sale when the carrying amount will essentially be 
 recovered through a sale transaction and a sale is deemed highly 
 probable. They are stated at the lower of  the carrying amount and fair 
value less selling expenses.

1.12 Leasing
Leases in which a significant share of  the risks and benefits of  owner-
ship are retained by the lessor are classified as operating leases. 
 Payments made during the lease term are charged to the income state-
ment on a straight-line basis over the term of  the lease.

Leases in which the economic risks and benefits associated with 
ownership have essentially been transferred to the lessee are classified 
as finance leases. At the beginning of  its term, a finance lease is recog-
nized in the balance sheet at the lower of  the fair value of  the leased 
asset and the present value of  the minimum lease payments

The group has concluded both finance and operating leases in the 
capacity of  lessor as well as lessee. For each contract, a judgment is 
made of  whether the contract should be classified as an operating or 
finance lease. 

Lessee
Each payment under a finance lease is divided into repayment of  the 
 liability and financial cost so as to obtain a fixed rate of  interest for the 
recognized liability. The corresponding payment liabilities, less financial 
cost, are included in Borrowings (short-term or long-term). The interest 
portion of  the financial cost is recognized in the income statement and 
distributed over the term of  the lease so that an amount corresponding 
to a fixed interest rate for the liability recognized in each accounting 
period is charged to the income statement in each period. 

Non-current assets held under finance leases are depreciated over 
their estimated useful lives.

In cases where a lease is deemed to constitute an operating lease, 
the payments are charged to expense in the income statement on a 
straight-line basis over the term of  the lease. 

Lessor
When assets are leased to another party under a finance lease, the 
 present value of  the lease payments is recognized as a receivable. The 
difference between the gross receivable and the present value of  the 
receivable is recognized as unearned financial income.

Each customer payment under a finance lease is divided into repay-
ment of  the receivable and financial income so as to obtain a fixed rate 
of  interest for the recognized receivable. The corresponding payment 
liabilities, less financial income, are included in Other non-current recei-
vables and Other receivables (current portion), respectively. The interest 
portion of  the financial income is recognized in the income statement 
and distributed over the term of  the lease so that an amount correspon-
ding to a fixed interest rate for the receivable recognized in each accoun-
ting period is charged to the income statement in each period. 

Operating lease payments are distributed over the term of  the lease 
on a straight-line basis.

1.13 Financial assets 
The group classifies its financial assets into the following categories: 
derivatives used for hedging purposes, available-for-sale financial 
assets, and loans and receivables. The classification depends on the 
purpose for which the instruments were acquired. Management decides 
on the classification upon initial recognition of  the instruments and 
reviews its decision in connection with each subsequent financial report. 

Financial assets recognized in the balance sheet include cash and cash 
equivalents, financial receivables, derivatives and accounts receivable.

(a) Derivatives used for hedging purposes
Derivatives used for hedging purposes are financial assets or liabilities 
which have been identified as hedging instruments.

(b) Loans and receivables
Loans and receivables are financial assets which are not derivatives, 
have fixed or determinable payments, and are not listed on an active 
market. They arise when the group provides money, goods or services 
directly to a customer without an intention to trade the receivable arising 
in conjunction with the transaction. They are reported as current assets, 
with the exception of  items maturing more than 12 months after the 
balance sheet date, which are classified as non-current assets. The 
group’s loans and receivables comprise Accounts receivable and Other 
receivables, as well as cash and cash equivalents in the balance sheet. 

Loans and receivables are recognized at amortized cost applying the 
effective interest method. However, accounts receivable are, in most 
cases, recognized at cost, as they fall due in the near future.

(c) Available-for-sale financial assets
Available-for-sale financial assets are assets which are not derivatives 
and which have either been attributed to this category or not classified in 
any of  the other categories. They are included in non-current assets 
unless management intends to sell the asset within 12 months of  the 
balance sheet date.

Impairment
At each balance sheet date, the group assesses whether there is objec-
tive evidence of  impairment. To determine whether there is evidence of  
impairment, the group analyses factors such as future cash flows for the 
customer, changes in unwillingness to pay and financial difficulties. 

Recognition and measurement
Purchases and sales of  financial instruments are recognized at the 
transaction date, which is the date on which the group undertakes to buy 
or sell the asset. 

Financial instruments are initially recognized at cost, as defined by 
the fair value of  the instrument including transaction costs (applies to all 
financial instruments which are not measured at fair value through profit 
or loss). Financial assets are removed from the balance sheet when the 
risk, and the right to receive cash flows from the instrument, have expired 
or when these have otherwise been transferred to another counterparty. 

After acquisition, available-for-sale financial assets and financial 
assets measured at fair value through profit or loss are stated at fair 
value. After acquisition, loans and receivables are recognized at amorti-
zed cost applying the effective interest method.

1.14 Derivatives and hedging
Derivatives are recognized in the balance sheet at the contract date and 
measured at fair value, both initially and on subsequent remeasurement. 
The method of  accounting for the gain or loss arising on remeasurement 
depends on whether the derivative has been identified as a hedging 
instrument and, if  so, on the nature of  the hedged item. The group identi-
fies its derivatives as either:
(a)  a hedge of  a specific risk linked to a recognized asset or liability or a 

highly probable forecast transaction (cash flow hedge), or
(b)  a hedge of  a net investment in a foreign operation (net investment 

hedge).

When the transaction is concluded, the group documents the relation-
ship between the hedging instrument and hedged item, as well as the 
group’s risk management goal and risk management strategy for the 
hedge. The group also documents its judgments, both when the hedge 
transaction is concluded and continuously, of  whether the derivatives 
used in hedge transactions are effective in offsetting changes in fair 
value or cash flows attributable to the hedged items.

67A N N UA L R EPORT 2015  | COOR SERV ICE M A NAGEM EN T HOLDING A B

NOTES | LEGA L A N N UA L R EPORT



Changes in the hedging reserve are shown in other comprehensive 
income and in equity. The full fair value of  a derivative used as a hedging 
instrument is classified as a non-current asset or non-current liability if  
the remaining maturity of  the hedged item exceeds 12 months, and as a 
current asset or a current liability if  the remaining term of  the hedged 
item is less than 12 months.

(a) Cash flow hedges
The effective portion of  changes in the fair value of  a derivative which 
has been identified as a cash flow hedge and which meets the criteria for 
hedge accounting is recognized in other comprehensive income. Gains 
or losses attributable to any ineffective portion are recognized immedia-
tely in the income statement.

Cumulative gains and losses in equity are reclassified to the income 
statement in those periods when the hedged item affects profit. The gain 
or loss attributable to the effective portion of  an interest rate swap that is 
used to hedge variable-rate debt is recognized in Financial income/
expenses in the income statement. The gain or loss attributable to the 
ineffective portion is recognized in Other gains/losses – net in the 
income statement.

(b) Net investment hedges
Hedges of  net investments in foreign operations are accounted for in a 
similar manner to cash flow hedges. The portion of  the gain or loss on a 
hedging instrument that is deemed to constitute an effective hedge is 
recognized in other comprehensive income. Gains or losses attributable 
to any ineffective portion are recognized immediately in the income 
 statement. Cumulative gains and losses in equity are recognized in the 
income statement when the foreign operation is wholly or partially 
divested.

1.15 Inventories
Inventories are stated at the lower of  cost and net realizable value at the 
balance sheet date. Cost is calculated using the first in, first out method 
(FIFO). Net realizable value is the estimated selling price in the 
company’s operating activities less any applicable variable selling 
expenses. Inventories consist mainly of  finished goods.

1.16 Accounts receivable
Accounts receivable are amounts due from customers for goods sold or 
services provided as part of  the operating activities. If  payment is 
expected within one year, accounts receivable are classified as current 
assets. If  not, they are recognized as non-current assets.

Accounts receivable are initially stated at cost and subsequently at 
amortized cost by applying the effective interest method, less any provi-
sions for impairment. However, accounts receivable are, in most cases, 
recognized at cost, as they fall due in the near future. A provision for 
impairment of  accounts receivable is made when there is objective 
 evidence that the group will not be able to recover all overdue amounts in 
accordance with the original terms and conditions for the receivables. 
The size of  the provision is the difference between the carrying amount 
of  the asset and the present value of  estimated future cash flows, 
 discounted using the effective interest rate. The provision is recognized 
in the income statement.

1.17 Cash and cash equivalents
Cash and cash equivalents comprise cash and bank balances, and 
other short-term investments maturing within three months of  the acqui-
sition date. 

1.18 Equity
Ordinary shares are classified as equity. The dividend proposed by the 
Board does not reduce equity until the dividend has been approved by 
the Annual General Meeting.

1.19 Provisions
Provisions are recognized when the group has a legal or informal obliga-
tion as a result of  an event which has occurred, it is more probable than 
not that an outflow of  resources will be required to settle the obligation, 

and the amount has been reliably calculated. Provisions for restructuring 
measures are recognized when a detailed formal plan for the measure 
exists and a well-founded expectation among those affected has been 
engendered. No provisions are made for future operating losses.

If  a number of  similar obligations exist, the probability that an outflow 
of  resources will be required is determined for the settlement of  the 
group of  obligations as a whole. A provision is also recognized when 
there is a low probability of  an outflow of  resources in respect of  a parti-
cular item in this group of  obligations.

Provisions are measured at the present value of  the expenditures 
expected to be required to settle the obligation using a pre-tax discount 
rate that reflects current market ¬assessments of  the time value of  
money and the risks associated with the provision. The increase in the 
provision due to passage of  time is recognized as interest expense.

1.20 Borrowings
Borrowings are initially stated at fair value, net of  transaction costs. 
 Borrowings are subsequently stated at amortized cost and any diffe-
rence between the amount received (net of  transaction costs) and the 
amount repayable is recognized in the income statement over the term 
of  the loan by applying the effective interest method.

Expenses arising in connection with the raising of  new loans are 
 capitalized as borrowing costs and allocated over the term of  the loan.

Borrowings are classified as current liabilities unless the group has 
an unconditional right to defer payment of  the liability for at least 12 
months after the balance sheet date. Bank overdraft facilities are recog-
nized as borrowings in Current liabilities in the balance sheet. The 
group’s borrowings are classified as financial liabilities measured at 
amortized cost.

1.21 Accounts payable
Accounts payable are obligations to pay for goods or services purcha-
sed from suppliers as part of  the operating activities. Accounts payable 
are classified as current liabilities if  they fall due within one year. If  not, 
they are recognized as non-current liabilities.

Accounts payable are initially stated at cost and subsequently at 
amortized cost by applying the effective interest method.

1.22 Statement of Cash Flows
The statement of  cash flows has been prepared using the indirect met-
hod. The recognized cash flow includes only those transactions that 
have resulted in receipts or payments.

Cash and cash equivalents include, in addition to cash and bank 
balances, short-term financial investments that are exposed to insignifi-
cant risk of  fluctuations in value, are traded on an open market for known 
amounts and have a remaining maturity of  less than three months from 
the acquisition date.

1.23 Employee benefits
Pension plans
The group companies have different pension plans. The pension plans 
are funded through payments to insurance companies or managed 
funds. The payments are determined using periodic actuarial calcula-
tions. The group has both defined benefit and defined contribution pen-
sion plans. 

• Defined contribution pension plans are post-employment benefit plans 
under which the group pays fixed contributions into a separate legal 
entity. The group has no legal or constructive obligations to pay further 
contributions if  the fund does not hold sufficient assets to pay all 
employee benefits relating to employee service in the current and prior 
periods. 

• Defined benefit pension plans are post-employment benefit plans other 
than defined contribution plans. The defining characteristic of  a defi-
ned benefit plan is that it specifies an amount for the retirement benefit 
which an employee will receive upon retirement, normally based on one 
or several factors, such as age, length of  service or salary. Only a small 
number of  employees within the group are covered by a defined benefit 
plan, for which the group recognizes a provision in the balance sheet. 
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Both pensions secured through insurance with Alecta in Sweden and 
pensions secured according to the new AFP plan in Norway are, by 
definition, defined benefit plans. However, sufficient information is not 
available to enable the reporting of  these plans as defined benefit. 
Refer to Note 34 Pensions for further information.

Defined contribution plans
Liabilities relating to contributions to defined contribution plans are 
recognized as an expense in the income statement as they arise.

In a defined benefit pension plan, the group pays contributions to 
publicly or privately managed pension schemes on a mandatory, 
 contractual or voluntary basis. Once the contributions have been paid, 
the group has no further payment obligations. The contributions are 
recognized directly in the income statement as employee benefit 
 expenses when they fall due. Prepaid contributions are recognized as an 
asset to the extent that cash repayments or reductions of  future pay-
ments may accrue to the benefit of  the group.

Defined benefit plans
The group’s net obligation relating to defined benefit plans is calculated 
separately for each plan by estimating the future remuneration earned by 
the employees through their employment during the current and 
 previous periods.

The liability that is recognized in the balance sheet in respect of  
 defined benefit pension plans is the present value of  the defined benefit 
obligation at the balance sheet date less the fair value of  the plan assets, 
adjusted for unrecognized past service costs. The defined benefit 
 pension obligation is calculated annually by independent actuaries. The 
present value of  the defined benefit obligation is determined by discoun-
ting estimated future cash flows using the yield on first-class corporate 
bonds issued in the same currency as that in which the payments will be 
made and with maturities comparable to that of  the pension obligation in 
question.

Actuarial gains and losses arising from experience-based adjust-
ments and changes to actuarial assumptions are recognized in other 
comprehensive income in the period in which they arise. Past service 
costs are recognized directly in the income statement. 

Special payroll tax (corresponding contributions) is calculated on the 
difference between the retirement benefit cost determined in accor-
dance with IAS 19 and the retirement benefit cost determined in accor-
dance with the rules applied in the legal entity. The payroll tax is recogni-
zed as an expense in the income statement.

Termination benefits
Termination benefits (severance pay) are payable when an employee’s 
service has been terminated by the group before the normal retirement 
age or when an employee accepts voluntary redundancy in exchange 
for such compensation. The group recognizes severance pay when it is 
demonstrably obliged either to give notice to employees under a  detailed 
formal plan without possibility of  retraction or to provide compensation 
upon termination as a result of  an offer to encourage voluntary redun-
dancy. Benefits due more than 12 months after the balance sheet date 
are discounted to present value.

Bonus plans
The group recognizes a liability and a cost for employee bonuses based 
on the applicable contracts. 

1.24 Contingent liabilities
A contingent liability is recognized when there is a possible obligation 
arising from past events and whose existence is confirmed only by the 
occurrence or non-occurrence of  one or more uncertain future events, 
which are not fully within the control of  Coor. A contingent liability may 
also be an obligation arising from past events, but which is not recogni-
zed as a liability or provision because it is unlikely that the obligation will 
be settled or the size of  the obligation cannot be calculated with suffi-
cient accuracy.

1.25 Parent Company accounting principles
The Parent Company has prepared its annual report in accordance with 
the Swedish Annual Accounts Act and RFR 2 Accounting for legal enti-
ties. Under RFR 2, the Parent Company is required to apply all EU-adop-
ted IFRS and interpretations in the annual accounts for the legal entity 
insofar as this is possible under the Annual Accounts Act and with 
regard to the relationship between accounting and taxation. The recom-
mendation specifies which exemptions and additions should be made in 
relation to IFRS. Differences between the group’s and Parent Company’s 
accounting principles are described below.

The following accounting principles for the Parent Company have 
been applied consistently for all periods presented in the Parent 
Company’s financial statements.

Income
Dividend income is recognized when the right to receive payment is 
 deemed to be secure.

Group contribution
Group contributions paid and received are accounted for as appropria-
tions through the income statement.

Shareholders’ contribution
Shareholders’ contributions are recorded directly against equity in the 
recipient and are capitalized in shares and participations at the provider, 
to the extent that impairment is not called for.

Related party disclosures
The Parent Company has related party relationships which include a 
controlling interest in its subsidiaries, see Note 43. Normal transactions 
between the Parent Company and subsidiaries are not disclosed in the 
annual report. All transactions with related parties have been made on 
market terms.

1.26 Glossary and definitions of key performance  indicators
Glossary
Cost of services sold
Expenses which are directly related to the provision of  the invoiced 
 services, amortization and impairment of  goodwill and customer cont-
racts, depreciation of  machinery and equipment and amortization of  
other intangible assets related to the provision of  the invoiced services.

Non-recurring items
Non-recurring items mainly include expenses for the integration of  
 contracts and acquisitions as well as more extensive restructuring 
 programmes. Expenses related to the listing have also been included 
during the most recent two years. The non-recurring items are reported 
under the items cost of  services sold and selling and administrative 
expenses respectively.

Adjusted gross profit : 
Gross profit before amortization and impairment of  goodwill and 
 customer contracts, excluding non-recurring items. 

EBITA: 
Operating profit before amortization and impairment of  goodwill and 
customer contracts. 

Adjusted EBITA: 
Operating profit before amortization and impairment of  goodwill and 
customer contracts, excluding non-recurring items.

EBITDA
Operating profit before depreciation and amortization of  all tangible  
and intangible assets.

Adjusted EBITDA: 
Operating profit before depreciation and amortization of  all tangible  
and intangible assets, excluding non-recurring items. 
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Adjusted net profit:
Profit for the year excluding amortization and impairment of  goodwill  
and customer contracts.

Adjusted selling expenses and administrative expenses: 
Selling expenses and administrative expenses, excluding non-recurring 
items.

Operating cash flow : 
Cash flow from operating activities excluding interest income, interest 
expenses and income tax paid, but including net investments in intan-
gible assets and property, plant and equipment.

Working capital
Non-interest-bearing current assets less non-interest-bearing current 
 liabilities.

Calculation of key performance indicators
Net sales growth
Change in net sales for the period as a per centage of  net sales for the 
prior period.

Organic growth
Growth, excluding acquisitions and currency effects.

Gross margin
Gross profit as a per centage of  net sales.

Adjusted gross margin
Adjusted gross profit as a per centage of  net sales.

Operating margin (EBIT-margin)
Operating profit as a per centage of  net sales.

EBITA-margin
EBITA-margin as a per centage of  net sales.

Adjusted EBITA-margin
Adjusted EBITA as a per centage of  net sales.

EBITDA-margin
EBITDA as a per centage of  net sales.

Adjusted EBITDA-margin
Adjusted EBITDA as a per centage of  net sales.

Working capital/net sales
Working capital at balance sheet date as per centage of  net sales  
(rolling 12 months).

Earnings per share 
Profit for the period attributable to shareholders in the Parent Company, 
adjusted for interest expenses associated with preference shares,  
in relation to average number of  ordinary shares. 

Cash conversion
Adjusted EBITDA less net investment and adjusted for changes in 
 working capital as a per centage of  adjusted EBITDA.

Net debt
Interest-bearing current and non-current assets less interest-bearing 
current and non-current liabilities.

Debt/equity ratio (leverage)
Net debt divided by adjusted EBITDA (rolling 12 months).

Equity/assets ratio
The group’s equity and reserves attributable to shareholders in the 
Parent Company, as a per centage of  total assets.

NOTE 2 RISK MANAGEMENT 

Coor is exposed to a number of  strategic, operational, financial and legal 
risks. However, the FM industry is generally considered a relatively 
 low-risk industry. Coor engages in structured risk work based on 
 mapping, analysis and control. 

The section below includes descriptions of  the group’s financial risks. 
Descriptions of  the operational risks can be found on page 34–36.

2.1 Financial risk management
The group’s financial policy, which has been adopted by the Board of  
Directors, is the basis for the management of  financial activities, the 
 division of  responsibilities and financial risks. The financial policy 
focuses on the unpredictability of  financial markets and strives to 
 minimize potential adverse effects on the group’s financial performance.

The group is exposed to a number of  financial risks, mainly related to 
market risks (currency risk and interest rate risk), credit risk and liquidity 
risk. These risks are described in the following section.

a) Market risk
Currency risk
Currency risk is the risk that changes in exchange rates will adversely 
affect the group’s cash flow, income statement and balance sheet. 
 Currency risk arises through future business transactions, recognized 
assets and liabilities, and net investments in foreign operations.

The group presents its financial statements in SEK but operates in 
Norway, Finland, Denmark, Belgium, Hungary, Poland and Estonia. The 
group is thus exposed to five different currencies, in addition to its 
 presentation currency, SEK. Currency risk can be divided into two risks: 
transaction risk and translation risk.

Transaction risk refers to a negative impact on net profit and cash 
flows due to changes in the value of  operating flows in foreign currency 
caused by fluctuations in exchange rates. As the group’s subsidiaries 
operate almost exclusively in local currency, the transaction risk in the 
commercial flow is low, given that both income and expenses are deno-
minated in the local currency of  the respective countries. For currency 
exposures in accounts receivable at 31 December 2015, see Note 27.

Of  operating profit, EBITA, for 2015, 50 (19) per cent originates from 
operations with a different functional currency than the Swedish krona. 
NOK 35 (9) per cent, EUR 1 (6) per cent, DKK 13 (3) per cent, HUF and 
PLN 1 (1) per cent.

Translation risk refers to the risk to which Coor is exposed upon trans-
lation of  the foreign subsidiaries’ income statements and balance sheets 
to the Swedish krona. In order to counteract the translation risk, the 
group has borrowings denominated in SEK, NOK and EUR which are 
approximately equivalent to the group’s operating cash flow in the 
respective currencies. The need for currency hedges of  the group’s net 
assets outside Sweden is reviewed on an ongoing basis.

External loans in foreign currency totalled NOK 331 (404) million and 
EUR 11 (89) million at year-end 2015.

The translation difference in equity for the year was SEK –64 (7) 
 million. Translation differences in the income statement refer to the 
 operations while translation differences in equity refer to the translation 
of  the net investment in the foreign subsidiaries. 

In 2015, a weakening of  the Swedish krona by 10 per cent against the 
currencies listed below would have had the following impact on consoli-
dated profit after tax and on equity for 2015:
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TRANSLATION  

EXPOSURE

PROFIT AFTER 

TAX, +/– 2015

EQUITY, 

+/– 2015

DKK 2 12

EUR –2 –17

NOK 4 40

HUF and PLN 0 0

Total 5 35

Interest rate risk
Interest rate risk is the risk that changes in market interest rates will have 
a negative impact on net profit, cash flow or the fair values of  financial 
assets and liabilities. For variable-rate assets and liabilities, a change in 
market interest rates would have a direct impact on the net profit and 
cash flow. For fixed-rate assets and liabilities the impact is on fair value.

The group’s debt situation entails an exposure to interest rate risk, as 
the borrowings incur variable interest. In conjunction with the listing on 
Nasdaq Stockholm in June 2015, the group implemented a new finan-
cing structure with a relatively low level of  debt, thereby limiting interest 
rate risk. Under the new financing agreement, the group has chosen not 
to enter into any interest rate swap arrangements at present, although 
this choice is reviewed on an ongoing basis. 

At 31 December 2015, the group is primarily exposed to interest rate 
risk through bank loans of  SEK 1,367 (2,907) million and utilized revol-
ving credit facilities of  106 (235). Both bank loans and revolving credit 
facilities incur variable interest. The utilized revolving credit facilities at 
31 December 2015 comprise liquid funds of  0 (120) and, primarily, per-
formance bonds of  106 (115).

The group analyses its exposure to interest rate risk by simulating the 
impact on profit and cash flow from a specified change in interest rates. 
Based on the loan liabilities and fixed-rate terms applying at year-end, a 
change of  1 per centage point in the market interest rate would have an 
impact of  SEK +/– 14 million on the group’s interest expenses. 

Refer to Note 32 for further information on the group’s borrowings.

b) Credit risk
Credit risk is the risk that a counterparty to a transaction will be unable to 
fulfil its contractual financial obligations, resulting in a negative impact on 
the group’s financial position and performance. The majority of  the 
group’s credit risk refers to receivables from customers, comprised of  
accounts receivable and assignments which have been partially or fully 
completed but not yet invoiced. 

Credit risk is managed through an active credit assessment of  each 
customer’s creditworthiness in connection with the conclusion of  new 
customer contracts and through careful monitoring of  overdue accounts 
receivable, with clear routines for the management of  reminders, 
demands and collection procedures. While services are sold to a large 
number of  customers, a small number of  established customers account 
for a large portion of  total sales. In 2015, the group’s 10 largest custo-
mers accounted for 50 (45) per cent of  the group’s total sales. Histori-
cally, the group has had a low level of  bad debts relative to sales. 

At 31 December 2015, the maximum credit exposure in accounts 
receivable was SEK 1,072 (1,160) million. The concentration of  credit 
risk based on the situation at 31 December 2015 is shown below. The 
indicated figures are based on the size of  the group’s exposure to each 
customer at the balance sheet date. 

CONCENTRATION  

OF CREDIT RISK

SHARE OF TOTAL 

ACCOUNTS RECEIVABLE

PER CENT  

OF PORTFOLIO

At 31 December 2015

Exposure < SEK15m 686 64%

Exposure SEK 15–50m 242 23%

Exposure > SEK 50m 143 13%

Total 1,072 100%

The provision for doubtful debts at 31 December 2015 were SEK 3 (4) 
million, accounting for 0.2 (0.4) per cent of  total accounts receivable. For 
further information on the provision for doubtful debts, refer to Note 27.

c) Liquidity risk 
Liquidity risk refers to the risk that the group will find it difficult to meet its 
financial obligations because liquid assets are not available.

To ensure adequate short-term liquidity, management analyses the 
group’s liquidity requirements by continuously monitoring the liquidity 
reserve (unutilized revolving credit facilities, and cash and bank balan-
ces). Liquidity forecasts are drawn up on an ongoing basis to ensure that 
the group has sufficient cash assets to meet its operational require-
ments. 

Longer-term, the group ensures that adequate liquidity is maintained 
by forecasting future cash flows and following up these forecasts on an 
ongoing basis. The liquidity requirement is met through existing credit 
facilities. 

d) Financing and financing risk
Financing risk is the risk that external financing will not be available when 
required and that refinancing of  maturing loans will prove difficult or 
costly. In order to reduce its financing risk, the group strives to establish 
business relationships with at least two different financial players with 
good creditworthiness.

In conjunction with the listing of  the group on Nasdaq Stockholm in 
June 2015, all borrowings raised under the previous financing agree-
ment were repaid, and a new financing agreement was entered into with 
a consortium of  three different credit institutions. The new financing 
agreement has a total credit limit of  SEK 1,800 million, of  which SEK 
1,400 million is comprised of  senior loans and SEK 400 million compri-
ses a revolving credit facility. 

The financing agreement includes customary clauses and stipulates 
standard terms and conditions for financial covenants. The covenants 
reported to the credit institutes under the new financing agreement are 
leverage (ratio of  interest-bearing net debt and adjusted EBITDA) and 
interest coverage ratio (ratio between adjusted EBITDA and net interest 
income)

The borrowings have a margin above IBOR and follow an interest rate 
tier based on the company’s recorded debt. The long-term borrowings 
raised under the new financing agreement fall due for repayment in June 
2020. 

The group has fulfilled all covenants stipulated in the loan agreements 
during the current financial year.

Maturity analysis:
The maturity analysis shows a breakdown of  the group’s financial liabili-
ties by contractual maturity date. The amounts indicated in the table are 
the undiscounted cash flows. 
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GROUP AT 31 DEC 2015

WITHIN 1 

YEAR

BETWEEN 

1–2 YEARS

BETWEEN 

2–5 YEARS

MORE 

THAN 5 

YEARS

Accounts payable 835 0 0 0

Finance lease liabilities 14 7 4 0

Borrowing 0 0 1,367 0

Interest, borrowing 26 26 64 0

Total 875 32 1,435 0

GROUP AT 31 DEC 2014

WITHIN 1 

YEAR

BETWEEN 

1–2 YEARS

BETWEEN 

2–5 YEARS

MORE 

THAN 5 

YEARS

Accounts payable 893 0 0 0

Finance lease liabilities 20 14 10 1

Borrowing 80 1,474 1,353 0

Revolving credit facility 120 0 0 0

Interest, derivatives 2 0 0 0

Interest, borrowing* 134 99 141 0

Total 1,250 1,588 1,504 1

*  For year 2014, interest that will be capitalised on the mezzanine loan until the 
loan maturity date is included in the interest row.

2.2 Capital risk management
Capital structure
The group strives to maintain an efficient capital structure that facilitates 
long-term growth, enabling the group to continue to generate returns for 
its shareholders and benefits for other stakeholders while ensuring a low 
cost of  capital. The target is that the ratio between interest-bearing net 
debt and adjusted EBITDA is to be below 3.0. 

The table below shows the group’s capitalization and net debt at year-
end: 

SPECIFICATION OF NET DEBT 2015 2014

Liabilities to credit institutions 1,355 2,975

Leasing, net 9 16

Pensions 9 10

Other liabilities 1 8

Total liabilities 1,375 3,009

Cash and cash equivalents –428 –335

Net debt 947 2,673

Total equity 2,733 1,178

Leverage 2,2 6,6

Equity/assets ratio 45% 18%

Dividend policy
According to the dividend policy adopted by the Board of  Directors, 
during a given economic cycle, approximately 50 per cent of  the group’s 
adjusted net profit for the period (before amortization and impairment of  
goodwill and client contracts), is to be distributed. The distribution level 
is to consider the group’s goals for its capital structure. Furthermore, the 
Board of  Director’s decision regarding the distribution level is to take into 
consideration a number of  factors, including the group’s expected future 
profits, its investment requirements, liquidity, development opportunities, 
overall financial prospects and the forecast for the group.

For 2015, the Board of  Directors has proposed a dividend of  SEK 2.00 
per ordinary share, divided into a standard dividend of  SEK 1.40 and a 
bonus dividend of  SEK 0.60. For the company’s total number of  shares 
amounting to 95,812,022, this implies a total dividend of  SEK 192 million. 
The total value of  the proposed dividend is not recognized as a liability at 
31 December 2015. The dividend is expected to be paid on 6 May 2016.

Financial targets
Organic sales growth 4–5%
Coor’s goal is, during a given economic cycle, to achieve organic growth 
of  4-5 per cent. Coor intends to grow in line with the Nordic FM market 
through defending its market share within the IFM segment and, at the 
same time, improving its market share within single and bundled FM 
 services. The growth rate can vary between individual years if  the group 
wins or loses individual, large contracts. In addition to organic growth, 
Coor intends to also grow through selected supplementary acquisitions.

Adjusted EBITA-margin ~5.5%
Coor’s goal is, in the medium to long term, to achieve an adjusted EBITA-
margin of  approximately 5.5 per cent. Coor will continue to focus on over-
all operational efficiency improvements and cost savings. Furthermore, 
the company deems that, in pace with certain specific contracts 
 maturing, margins can be further improved through continued efficiency 
improvements. The addition of  new, larger contracts could, however, 
 temporarily deteriorate margins during specific years due to start-up 
costs.

Cash conversion >90%
Coor’s goal is to, in the medium to long term, achieve an annual cash 
conversion in excess of  90 per cent. The company defines cash conver-
sion as the ratio of  operating cash flow (adjusted EBITDA less invest-
ments and adjusted for changes in working capital) in relation to 
adjusted EBITDA. Historically, the company’s investment level (excluding 
acquisitions) has been approximately 0.5 per cent of  net sales, a level 
Coor believes also reflects future requirements. Furthermore, Coor 
expects to be able to continue to undertake the operations with negative 
and decreased working capital. In the short term, deviations can, 
 however, result in lower cash conversion during certain quarters.

Risks in assumptions regarding financial targets
The company’s financial targets stated above comprise future-oriented 
information with an inherent large degree of  uncertainty. The financial 
targets are based on a number of  assumptions regarding, amongst 
other things, the development of  the company’s industry, operations, 
operational results and financial position. The outcome can differ signifi-
cantly from these assumptions. The company’s capacity to achieve its 
financial targets involves, therefore, uncertainty and eventualities, certain 
of  which are outside the company’s sphere of  control.

NOTE 3 SIGNIFICANT ACCOUNTING 
 ESTIMATES AND ASSUMPTIONS

The preparation of  financial statements and the application of  different 
accounting standards are often based on management’s judgments or 
on assumptions and estimates which are deemed reasonable under the 
prevailing circumstances. Estimates and assumptions are reviewed 
 continuously and are based on historical experience and other factors, 
including expectations of  future events that are deemed reasonable 
under the prevailing circumstances.

The group makes estimates and assumptions about the future. The 
accounting estimates resulting from these will, by definition, rarely agree 
with actual outcomes.

Those assumptions and estimates which Coor deems to have the 
 biggest impact on the company’s financial performance and/or on 
assets and liabilities as at 31 December 2015 are described in Notes 
3.1–3.6.
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3.1 Impairment testing of goodwill
Pursuant to the stipulations in IAS 38, the group performs annual impair-
ment tests of  goodwill, as the useful life of  the asset is not predetermi-
ned. Consolidated goodwill is allocated to the cash-generating units, 
which comprise those countries in which Coor operates. Through annual 
impairment tests, the carrying amount is compared with the estimated 
recoverable amount. The recoverable amount is defined as the higher of  
net realizable value and value in use. This means that the group, in prac-
tice, uses value in use, as quoted prices for estimating the net realizable 
value are not normally available. 

The calculation of  value in use is based on the group’s existing 
 business plan, which in itself  includes assumptions and estimates. The 
most significant assumptions used as a basis for the calculation are the 
weighted average cost of  capital (WACC) for those markets in which the 
group operates as well as assumptions on sales growth and future 
 operating margins. 

WACC is calculated based on a debt structure comprising 20 per 
cent loans and 80 per cent equity. The impairment test for the year, 
 including the completed sensitivity analysis, did not show indications of  
impairment requirements.

At 31 December 2015, the group had goodwill of  SEK 2.7 (2.8) billion. 
For further information on goodwill, including material assumptions, see 
Note 17.

3.2 Valuation of customer contracts
In conjunction with the acquisition of  certain subsidiaries, intangible 
assets relating to customer contracts have been identified in connection 
with preparing the purchase price allocation.

The measurement of  identifiable assets and liabilities in connection 
with an acquisition requires a valuation at fair value of  the items in the 
 target company’s balance sheet, as well as of  items which have not been 
accounted for in the target’s balance sheet, such as customer contracts.

Normally, no quoted prices are available for the assets and liabilities 
to be measured, which requires the use of  various measurement techni-
ques based on multiple assumptions. The most significant assumptions 
used as a basis for the valuation of  customer contracts are the current 
WACC, the expected number of  contract renewals and expected future 
margins for the contract. 

Customer contract values are amortized on a straight-line basis over 
their estimated useful life. Impairment tests are performed when there 
are indications of  impairment. No customer contract has been subject to 
impairment during 2015.

The carrying amount of  the group’s customer contracts at 31 Decem-
ber 2015 was SEK 1.1 (1.2) billion.

3.3 Taxes
The reporting of  income tax, value-added tax and other taxes is based 
on the applicable rules, including practice, instructions and legislation, 
in those countries where the group operates. Due to the overall complex-
ity of  these issues, the application, and thus also the financial reporting, 
is in some cases based on interpretations, and estimates and judgments 
of  possible outcomes. On complex issues, the group engages the assis-
tance of  external experts to assess possible outcomes based on current 
practice and interpretations of  applicable regulations. At 31 December 
2015, the reported current tax expense for continuing operations was 
SEK 32 (6) million and the reported current tax liability was SEK 28 (3) 
million.

Deferred tax is calculated on estimated temporary differences 
 between the carrying amounts and tax bases of  assets and liabilities. 
The group has substantial deductible tax losses, primarily in Finland and 
Sweden. In Finland, these tax losses carried forward have only been 
recognized to the extent that they can be offset against the deferred tax 
liability. All deductible tax losses in Sweden were capitalized in 
 conjunction with the IPO in June. Refer to Note 33 on deferred tax.

3.4 Accounts receivable
Total accounts receivable at 31 December 2015 were SEK 1,069 (1,155) 
million. Accounts receivable, as included in the balance sheet, have 

been stated at amortized cost, net of  provisions for anticipated and 
 established bad debts of  SEK 3 million. The assessment of  bad debts, in 
cases where these have not been confirmed, is a critical estimate. 
Further information on credit risk in accounts receivable is provided in 
Note 2.

3.5 Covenants
Through its current funding solution, Coor has concluded agreements 
which are subject to certain covenants. If  Coor were to breach any of  
these covenants, this could entail increased expenses, as well as a risk 
that the current funding agreement would be terminated. At 31 Decem-
ber 2015, Coor fulfilled all covenants.

3.6 Ongoing disputes and measurement of contingent 
 liabilities
Companies in the group are involved in a number of  disputes or legal 
proceedings as well as tax cases that have arisen in the course of  their 
operations. The accounting of  these items is based on assumptions on 
final outcomes which, in turn, are based on judgements, including 
 judgements made with the help of  external legal experts.  
For more information, refer to Note 42 Contingent liabilities.

NOTE 4 SEGMENT INFORMATION 

Group Management has defined the group’s operating segments based 
on the information that is discussed in the executive management team 
(EMT) and that is used for making strategic decisions.

The group operates in Sweden, Norway, Finland and Denmark (and 
has smaller operations in Belgium, Hungary, Poland and Estonia). The 
management team mainly monitors the operations on a country by coun-
try basis. The operations in Belgium, Hungary, and Poland are treated in 
organizational terms as a part of  Sweden, and the operations in Estonia 
are similarly treated as a part of  Finland.

The group’s operations comprise a range of  workplace and property 
services as well as related strategic advice. The services are provided 
under customer contracts of  three main types: IFM (integrated facility 
management, i.e. contracts covering a broad range of  services with a 
strong element of  strategic advice), Bundled FM (customer contracts 
covering two or more services with a limited element of  strategic advice) 
and Single Services (delivery of  individual FM services). The priority 
single service FM segments are cleaning, food & beverages and pro-
perty services. 

The operations conducted in the various countries are similar in 
nature but the markets differ somewhat in terms of  the breakdown by 
contract type.

The group’s executive management team assesses the operating 
segments’ results based on a measure called adjusted EBITA. This mea-
sure excludes the effects of  non-recurring items, such as restructuring 
costs as well as amortization and impairment charges on intangible 
assets arising as a result of  a business combination (primarily customer 
contracts and goodwill). Interest income and interest expenses are not 
allocated to the segments, as these are affected by actions taken by the 
central group finance function, which manages the group’s liquidity. 

Expenses for group support functions, such as operational develop-
ment, business development, group finance and legal functions, as well 
as adjustments for adapting local reporting rules to IFRS, are accounted 
for in group functions/other below.

The group’s executive management team does not monitor total 
assets or liabilities on a segment basis. The executive management team 
analyses the change in working capital for each segment in connection 
with its analysis of  each segment’s operating cash flow. 
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The segment information, relating to segments for which disclosures are required,  
provided to the group’s executive management team in respect of operations in 2015, is the following:

SWEDEN NORWAY FINLAND DENMARK

GROUP FUNC-

TIONS/OTHER TOTAL

Segments' revenue 4,105 2,116 509 868 82 7,679

Internal sales –95 –12 0 0 –90 –197

Revenue from external customers 4,010 2,103 509 868 –8 7,482

Adjusted EBITA 347 124 5 31 –133 374

Adjusted EBITA-margin 8.7% 5.9% 0.9% 3.6% – 5.0%

Depreciation/amortisation in adjusted EBITA –14 –11 –7 –1 –17 –49

Adjusted EBITA is reconciled to profit before tax as follows:

Adjusted EBITA for segments for which disclosures are required 374

Amortisation and impairment of goodwill and customer contracts –177

Non-recurring items (note 7) –115

Finance costs – net –115

Profit before tax –33

Other information

Investments non-current assets –18 –10 –1 –2 –20 –52

Non-current assets 3,037 536 159 163 43 3,937

Change in working capital 106 –25 –3 5 –14 69

The segment information, relating to segments for which disclosures are required,  
provided to the group’s executive management team in respect of operations in 2014, is the following:

SWEDEN NORWAY FINLAND DENMARK

GROUP FUNC-

TIONS/OTHER TOTAL

Segments' revenue 4,027 1,623 526 784 72 7,033

Internal sales –81 –21 0 –1 –86 –189

Revenue from external customers 3,946 1,603 526 783 –14 6,844

Adjusted EBITA 364 96 12 12 –130 354

Adjusted EBITA-margin 9.2% 6.0% 2.4% 1.5% – 5.2%

Depreciation/amortisation in adjusted EBITA –12 –11 –7 –1 –18 –49

Adjusted EBITA is reconciled to profit before tax as follows:

Adjusted EBITA for segments for which disclosures are required 354

Amortisation and impairment of goodwill and customer contracts –331

Non-recurring items (note 7) –106

Finance costs – net –272

Profit before tax –354

Other information

Investments non-current assets –15 –9 –2 0 –7 –33

Non-current assets 3,175 608 185 175 40 4,182

Change in working capital –21 69 3 29 –17 63
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Sales by type of contract

NET SALES

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

IFM 4 884 4 255

Bundled FM 1 331 1 308

Single service 1 335 1 340

Other* –68 –60

Total 7 482 6 844

* Other relates mainly to internal sales between the different segments.

The group has one customer which accounts for more than 10 per cent 
of  the group’s total sales. Sales to this customer in 2015 were 1,117 
(689). 

Coor has its registered office in Sweden. Income from  external custo-
mers in Sweden and the breakdown for other countries are described in 
the segment information above.

NOTE 5 OPERATIONS HELD FOR SALE 

Assets and liabilities attributable to the group’s previous Industrial 
 Service operating segment have been accounted for as held for sale 
 following approval from the Board of  Directors’ Project Committee in 
September 2014. The sale was completed in June 2015.

ASSETS IN OPERATIONS HELD-FOR-SALE 31/12/15 31/12/14

Tangible assets 0 51

Other intangible assets 0 12

Other non-current assets 0 0

Inventories 0 29

Other current assets 0 319

Total 0 412

LIABILITIES IN OPERATIONS HELD FOR SALE 31/12/15 31/12/14

Current liabilities 0 260

Deferred tax 0 3

Provisions 0 9

Total 0 272

In accordance with IFRS 5, assets and liabilities held for sale have been 
written down to fair value. This is a non-recurring fair value measurement 
that has been calculated using a benchmark analysis of  market  multiples 
for similar operations. The measurement there belongs to Level 2 of  the 
fair value hierarchy.

The analysis of results from operations held for sale and the reported 
profit on remeasurements of assets and liabilities in operations held 
for sale is as follows:

ANALYSIS OF EARNINGS  

FOR OPERATIONS HELD FOR SALE

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

Revenue 479 1 187

Operating expenses –484 –1,222

Finance costs – net –2 –4

Income tax 1 3

Total –6 –37

Profit on remeasurement of assets  
and liabilities in operations held for sale  
– before tax –10 –110

Income tax 0 0

Profit on remeasurement of assets  
and liabilities in operations held for sale  
– after tax –10 –110

Profit for the year from operations  
held for sale –16 –147

Cash flow from operations held for sale

CASH FLOWS FROM OPERATIONS  

HELD FOR SALE

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

Cash flow from operating activities –22 –40

Cash flow from investing activities –4 –4

Cash flow from financing activities 0 –1

Net cash flow from operations held for sale –26 –45

NOTE 6 COSTS BY NATURE OF EXPENSE 

GROUP

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

External services 3,304 2,942

Payroll costs 3,352 2,989

Depreciation, amortisation and impairment 226 379

IT costs 96 105

Premises expenses 105 106

Other operating expenses 316 404

Total 7,400 6,926
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NOTE 7 NON-RECURRING ITEMS 

Non-recurring items and amortization and impairment of  customer 
 contracts and goodwill are excluded from operating profit, adjusted 
EBITA, which the company believes to be the most relevant measure to 
follow as this most fairly reflects the underlying operations.

Non-recurring items for 2015 mainly comprise expenses related to the 
initial public offering on Nasdaq Stockholm and integration costs. Inte-
gration costs are comprised of  external, non-recurring expenses arising 
in connection with acquisitions or taking on new contract, such as IT-
expenses and costs for re-profiling.

GROUP

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

Adjusted EBITA is reconciled to EBIT  
as follows

Adjusted EBITA 374 354

Amortisation and impairment of customer 
contracts –177 –331

Non-recurring items –115 –106

EBIT 82 –82

Non-recurring items

IPO-related expenses 1) –79 –12

Integration –25 –76

Restructuring –6 –11

Monitoring fee Cinven –2 –4

Other –3 –3

Total –115 –106

1) Specification of IPO-related expenses 

Total IPO-related expenses –128 –12

Of which recognised in equity 49 0

Total accounted for in income statement –79 –12

The non-recurring items specified above are recognized in the income 
statement in the items Cost of  services sold 26 (86), Administrative and 
selling expenses 88 (20).

NOTE 8 EMPLOYEES AND EMPLOYEE 
 BENEFIT EXPENSES 

Employee benefit expenses

GROUP

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

Salaries including restructuring costs  
and other termination benefits* 2,491 2,520

Social-security contributions,  
excl. retirement benefit costs 636 695

Retirement benefit costs,  
defined contribution plans 200 207

Retirement benefit costs,  
defined benefit plans 1 0

Total 3,328 3,423

Less costs for operations held for sale 0 –504

Total 3,328 2,919

*)  Salaries and termination benefits totalled 10 (20). Of this amount, 3 (0) refers 
to severance pay to the CEO and other senior executives. The CEO and other 
senior executives refer to the CEO in any of the Group’s companies and 
 members of the group’s management team.

Salaries, other remuneration and social security contributions  
by country

GROUP

01/01/15 

– 31/12/15

01/01/14 

– 31/12/14

Sweden 1,797 2,190

Norway 764 554

Finland 281 271

Denmark 475 394

Other countries 12 13

Total 3,328 3,423

Less costs for operations held for sale 0 –504

Total 3,328 2,919
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Salaries, other remuneration and social security contributions

01/01/15 – 31/12/15 01/01/14 – 31/12/14

GROUP

SALARIES AND 

REMUNERATION

OF WHICH 

BONUSES

SOCIAL- 

SECURITY  

CONTRI-

BUTIONS

OF WHICH 

RETIREMENT 

BENEFIT 

COSTS

SALARIES AND 

REMUNERATION

OF WHICH 

BONUSES

SOCIAL- 

SECURITY  

CONTRI-

BUTIONS

OF WHICH 

RETIREMENT 

BENEFIT 

COSTS

Board of Directors and CEO 28 6 11 4 21 3 9 4

Other senior executives 11 3 6 2 10 1 5 2

Other employees 2,452 24 821 196 2,488 14 889 203

Total Group 2,491 33 837 201 2,520 18 903 208

Of which operations held for sale 0 0 0 0 –346 0 –158 –29

Total continuing operations 2,491 33 837 201 2,174 18 745 179

The group Board of  Directors and CEO includes remuneration to the Board of  Coor Service Management Holding AB and remuneration to the group’s 
CEO, as well as remuneration to the Presidents of  all of  the group’s subsidiaries. The group senior executives referred to above is a part of  the group’s 
 executive management team, excluding those individuals who are Presidents for the respective subsidiaries.

Average number of employees

01/01/15 – 31/12/15 01/01/14 – 31/12/14

GROUP

AVERAGE  

NO. OF 

EMPLOYEES

OF  

WHICH 

MEN

AVERAGE  

NO. OF 

EMPLOYEES

OF  

WHICH 

MEN

Sweden 3,146 1,546 4,242 2,468

Norway 1,268 620 1,063 536

Finland 833 308 839 307

Denmark 814 414 659 409

Belgium 75 54 63 46

Hungary 29 15 24 17

Poland 20 6 16 5

Estonia 11 9 10 9

Total 6,195 2,971 6,916 3,797

Of which 
 operations  
held for sale 0 0 –844 –743

Total 6,195 2,971 6,072 3,054

Gender distribution in the Parent Company as regards Board Members 
and in the group as regards CEO and other senior executives

31/12/15 31/12/14

GROUP

NO. AT 

 BALANCE 

SHEET DATE

OF  

WHICH 

MEN

NO. AT 

 BALANCE 

SHEET DATE

OF  

WHICH 

MEN

Board of Directors 9 7 9 9

CEO and senior exec-
utives 9 9 10 10

Total 18 16 19 19
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NOTE 9 REMUNERATION  
TO SENIOR EXECUTIVES 

Senior executives have received the following remuneration

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Salaries and short term remuneration 34.2 31.4

Termination benefits 3.0 0.0

Pension expenses 5.1 5.2

Total 42.3 36.6

Of which operations held for sale 0.0 –2.6

Total remuneration, senior executives 
 continuing operations 42.3 33.9

In addition to the remuneration detailed above, the group’s largest 
 shareholder Cinven has purchased convertible bonds and shares from 
senior executives in conjunction with the IPO amounting to a total of   
SEK 55 million.

Remuneration to the Board of Directors – Guidelines
The Chairman and other members of  the Board of  Directors receive 
board fees in accordance with the resolutions adopted by the Annual 
General Meeting. As of  2015, a separate fee is also paid for committee 
work. 

DIRECTORS' 

FEES

FEE FOR COM-

MITTEE WORK TOTAL

Remuneration of the Board

Anders Narvinger 0,7 0,1 0,8

Bernt Magnusson * 0,3 0,1 0,3

Kristina Schauman * 0,2 0,1 0,3

Monica Lindstedt * 0,1 0,0 0,1

Søren Christensen 0,2 0,1 0,3

Mats Jönsson 0,4 0,0 0,5

Other Directors 0,0 0,0 0,0

Total 1,8 0,4 2,3

* Invoices Board fee from own company. For the Board Member who invoices the 
fee via his or her company, the fee has been increased to include the social 
security contributions which, otherwise, would have been payable on the fee, in 
order to ensure cost-neutrality for Coor.

DIRECTORS' 

FEES

FEE FOR COM-

MITTEE WORK TOTAL

Remuneration of the Board

Anders Narvinger 0,8 0,0 0,8

Bernt Magnusson * 0,3 0,0 0,3

Mats Jönsson 0,5 0,0 0,5

Other Directors 0,0 0,0 0,0

Total 1,6 0,0 1,6

* Invoices Board fee from own company. For the Board Member who invoices the 
fee via his company, the fee has been increased to include the social security 
contributions which otherwise would have been payable on the fee, in order to 
ensure cost-neutrality for Coor. 

Remuneration to the CEO and Group Management – Guidelines:
The Annual General Meeting 2015 adopted the following guidelines for 
remuneration to senior executives, applicable until the Annual General 
Meeting 2016. The group of  executives to which the guidelines apply are 
the CEO and other members of  Group Management.

The remuneration paid to Group Management is to consist of  a basic 
salary, potential variable remuneration, pension and other benefits. Total 
remuneration is to be market-based and competitive, and is to be pro-
portionate to the executive’s performance and responsibilities plus, as 
regards any long-term variable remuneration, to positive development of  
the Coor share accruing to the shareholders. 

The variable remuneration may consist of  annual variable cash salary 
and long-term variable remuneration in the form of  cash, shares and/or 
share-based instruments in Coor Service Management Holding AB. 
 Variable cash remuneration is based on meeting defined, measurable 
targets and is capped at 50 per cent of  the basic annual salary. The 
terms and conditions applying to variable remuneration are to be 
de signed such that the Board of  Directors, under exceptional financial 
circumstances, are entitled to limit or waive the payment of  variable 
remuneration when such actions are deemed reasonable. 

Under special circumstances, agreements may be reached regar-
ding non-recurring remuneration, on the condition that such remunera-
tion does not exceed an amount equivalent to the individual’s fixed 
annual salary and maximum variable cash salary, and is not granted 
more than one time per year and individual. 

Retirement benefits are to be defined contribution. 
Severance pay may be payable in case of  termination by the com-

pany. Members of  Group Management usually have a notice period of  a 
maximum six (6) months, in combination with severance pay equivalent 
to a maximum eighteen (18) months’ fixed salary. No severance pay is 
payable in case of  termination by the employee. 

The Bord of  Directors is entitled to bypass the guidelines adopted by 
the Annual General Meeting if  specific reasons justify doing so, on a 
case by case basis. 
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Remuneration to CEO and Group Management 2015

2015

BASIC  

SALARY

VARIABLE 

 REMUNERATION

OTHER 

 BENEFITS

PENSION  

COST

SEVERANCE 

PAY

OTHER 

 REMUNERATION TOTAL

Remuneration to the CEO*

Mikael Stöhr 5.5 1.8 0.1 1.7 0.0 0.0 9.1

Remuneration of rest of management team

Rest of management team, 8 persons 17.2 6.6 0.8 3.4 3.0 0.0 31.0

Total 22.7 8.4 0.9 5.1 3.0 0.0 40.0

Remuneration to CEO and Group Management 2014

2014

BASIC  

SALARY

VARIABLE 

 REMUNERATION

OTHER 

 BENEFITS

PENSION  

COST

SEVERANCE 

PAY

OTHER 

 REMUNERATION TOTAL

Remuneration to the CEO*

Mikael Stöhr 5.6 1.3 0.1 1.5 0.0 0.4 8.9

Remuneration to other management team 
members

Rest of management team, 9 persons 18.4 2.5 0.5 3.7 0.0 1.0 26.1

Total 24.0 3.8 0.6 5.2 0.0 1.4 35.0

Of which operations held for sale –1.8 0.0 0.0 –0.8 0.0 0.0 –2.6

Total continuing operations 22.2 3.8 0.6 4.4 0.0 1.4 32.4

NOTE 10 LEASES, LESSEE’S ACCOUNTING 

Leases in which a significant share of  the risks and benefits of  owner-
ship are retained by the lessor are classified as operating leases. Pay-
ments made during the lease term are charged to the income statement 
on a straight-line basis over the term of  the lease.

Leases in which the economic risks and benefits associated with 
ownership have essentially been transferred to the lessee are classified 
as finance leases. At the beginning of  its term, a finance lease is recog-
nized in the balance sheet at the lower of  the fair value of  the leased 
asset and the present value of  the minimum lease payments Each 
 payment under a finance lease is divided into repayment of  the liability 
and financial cost so as to obtain a fixed rate of  interest for the recog-
nized liability.

The group has concluded both finance and operating leases in the 
capacity of  lessee. For each contract, a judgment is made of  whether 
the contract should be classified as an operating or finance lease. 

Finance leases:
The group has mainly concluded finance leases for machinery, such as 
forklifts and trailers. The majority of  these have been leased to  customers 
as a part of  the group’s operating activities. There are no undertakings 
obliging the group to acquire the assets which are funded through 
finance leases.

The breakdown by nominal value of future minimum lease payments  
is as follows:

GROUP 2015 2014

Finance lease liabilities

Within one year 14 20

Between one and five years 11 24

After five years 0 1

Total 26 45

Future financial costs for finance leases –2 –3

Present value of future minimum  
lease payments 24 41

The present value of future minimum lease payments is as follows:

GROUP 2015 2014

Within one year 14 20

Between one and five years 10 21

After five years 0 0

Total 24 41

The CEO and all senior executives are covered by an ITP supplementary 
pension plan solution (or an equivalent solution in other countries). In 
addition to this, the CEO has the right to pension contributions of  30 per 
cent for that part of  his salary which exceeds 30 base amounts. Two 
senior executives are entitled to pension contributions of  20 per cent for 
those parts of  their salaries which exceed 30 base amounts, in addition 
to the normal ITP solution.

There is no contractual retirement age for the CEO or other senior 
 executives, with the retirement age, instead, being determined pursuant 
to the local regulations applicable for the respective countries. 

*  The table above details the basic salary charged to expenses,  
which also includes e.g. changes in holiday pay liability.  
The group CEO’s contractual basic salary is 5.5 (5.3).
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Operating leases
The group has concluded operating leases for forklifts, trailers, cars, 
 coffee makers, office equipment and other assets. The majority of  this 
equipment constitutes part of  the service delivery to the customer.

The variable payments are determined based on a financial portion, 
which in most cases is linked to an interest rate set by the lessor, and a 
functional portion, which in most cases is linked to an index. There are no 
undertakings obliging the group to acquire the assets which are funded 
through operating leases. Nor are there any restrictions or obligations 
linked to the assets funded through operating leases.

The distribution of future minimum lease payments attributable to non-
cancellable operating leases for continuing operations is as follows:

GROUP 2015 2014

Maturing within one year 81 86

Maturing later than one year  
but within five years 113 117

Maturing after five years 2 1

Total 196 203

Lease payments for the year under operating leases for continuing 
 operations were 87 (98).

NOTE 11 LEASES, LESSOR’S ACCOUNTING 

The group has concluded both finance and operating leases in the 
 capacity of  lessor. For each contract, a judgment is made of  whether the 
contract should be classified as an operating or finance lease.

The group mainly leases out machinery such as forklifts and trailers.

Finance leases
The group has mainly concluded finance leases for machinery, such as 
forklifts and trailers. 

The breakdown by nominal value of  future minimum lease payments 
is as follows:

Finance lease receivables

GROUP 2015 2014

Within one year 9 13

Between one and five years 7 15

After five years 0 0

Total 16 28

Unearned financial income from finance leases –1 –2

Net investments in finance leases 15 25

The present values of finance lease receivables are distributed as follows:

GROUP 2015 2014

Within one year 9 13

Between one and five years 6 13

After five years 0 0

Total 15 25

Operating leases:
The group has mainly concluded finance leases as lessor for machinery, 
such as forklifts and trailers.

The distribution of  future minimum lease payments attributable to 
non-cancellable operating leases for continuing operations is as follows:

GROUP 2015 2014

Maturing within one year 21 19

Maturing later than one year but within five years 41 37

Maturing after five years 0 1

Total 63 57

Lease income under operating leases for the year was 31 (29).

NOTE 12 AUDIT FEES 

GROUP 2015 2014

PwC

Audit engagement 7 6

Audit services in addition to audit engage-
ment 10 0

Tax advisory services 2 0

Other services 0 0

Total 19 6

Audit engagement refers to the audit of  the annual report and accoun-
ting records, as well as the Board of  Directors’ and Chief  Executive 
Officer’s management, other duties incumbent on the company’s audi-
tors and advice or other assistance occasioned by observations made in 
the course of  the engagement or the performance of  such other duties. 
All other services are referred to as Other services. In 2015, audit activi-
ties not covered by the audit engagement largely consisted of  Services 
rendered in connection to the company’s listing on Nasdaq Stockholm.

The paid audit fees indicated above include audit fees in operations 
held for sale of  SEK 0.6 million during 2014. 
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NOTE 13 FOREIGN EXCHANGE DIFFERENCES 
IN OPERATING PROFIT 

Operating profit includes foreign exchange differences of  0 (0).

NOTE 14 FINANCE NET 

GROUP

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Financial income

Interest income 2 5

Interest income, leases 1 2

Currency translation differences 56 4

Other financial income 0 0

Total 60 11

Financial expenses

Interest expense –105 –195

Interest expenses, leases –2 –3

Currency translation differences 0 –50

Other financial costs –68 –36

Total –175 –283

Finance net –115 –272

Interest expenses refer mainly to interest on bank loans. Currency trans-
action differences refer principally to the result of  remeasurements of  
foreign currency loans. Other financial expenses refer primarily to the 
result of  capitalized borrowing costs and fees to the banking syndicate.

NOTE 15 INCOME TAX 

GROUP

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Current tax –32 –6

Deferred tax 266 49

Total 234 44

Difference between reported tax expense and tax expense  
based on the applicable tax rate
The income tax on the consolidated profit before tax differs from the theo-
retical amount that would have resulted from the use of a weighted average 
tax rate for the results of  the consolidated companies as follows:

GROUP

01/01/15  

– 31/12/15 %

01/01/14  

– 31/12/14 %

Reported profit before tax –33 –354

Tax at applicable tax rate 5 15.4 82 23.2

Unrecognised deferred tax 
on tax losses –5 –14.3 –41 –11.5

Use of previously 
 unrecognised tax losses 229 704.6 2 0.7

Tax effect of non- deductible 
expenses –1 –3.8 –1 –0.2

Tax effect of non-taxable 
income 3 8.0 1 0.2

Other 3 8.1 0 –0.1

Tax expense 234 718.0 44 12.3

The weighted average tax rate was 15 (23) per cent and the effective tax 
rate 718 (12) per cent.

Excluding the effect of  the capitalization of  tax losses attributable to 
previous years in 2015, amounting to SEK 229 million, effective tax was 
13 per cent. The reason for the effective tax being so low is that the 
group only recognizes deferred tax on losses carried forward in the 
 Finnish operations to the extent that these can be offset against a 
 deferred tax liability.

The amount of  tax attributable to components in other comprehensive 
income was SEK –1 (0) million.
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NOTE 16 EARNINGS PER SHARE 

GROUP

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

No. of shares at end of year 95,812,022 50,326,435

No. of ordinary shares  
(weighted average) 67,990,312 34,739,974

Earnings per share, SEK

Continuing operations –3.58 –34.23

Discontinued operations –0.23 –4.23

Total –3.81 –38.46

Shareholders' equity per share, SEK 28.53 23.40

There was no dilutive effect in any of  the periods.
Number of  shares and earnings per share for historical periods have 

been restated to take account of  the reverse stock split and bonus issue 
that were completed in the second quarter of  2015. For information on 
changes to the number of  shares, please refer to Note 31. 

Pro forma earnings per share
To enable the presentation of  key performance indicators that are 
 meaningful and comparable with future periods, earnings per share have 
been restated in the following table. Compared with the calculated KPI 
above, the following key performance indicator – pro forma earnings per 
share – has been adjusted to take account of  the interest rate used in 
calculating the value of  the previous preference shares, the high IPO-
related non-recurring expenses and the number of  outstanding shares.

PRO FORMA EARNINGS PER SHARE

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Profit attributable to owners  
of the parent (continuing operations) 201 –311

IPO-related expenses 79 12

Tax –17 –3

Net adjustment of profit 61 9

Adjusted profit for the period 263 –302

Number of shares  
at 31 December 2015 95,812,022 95,812,022

Pro forma earnings per share, SEK 2.74 –3.15

NOTE 17 GOODWILL 

Goodwill refers to acquisitions of  assets and liabilities and of  shares in 
subsidiaries.

GROUP 2015 2014

Opening cost 3,180 3,150

Sales of subsidiary –110 0

Translation difference –63 30

Closing cost 3,007 3,180

Opening accumulated impairment –402 –274

Sales of subsidiary 110 0

Impairment * 0 –110

Translation difference 12 –18

Closing accumulated impairment –280 –402

Closing carrying amount 2,727 2,778

* The impairment loss for year 2014 relates to the remeasurement of assets  
and liabilities linked to the operations which is held for sale.

The allocation of goodwill to the Group’s cash-generating units (CGU) 
is as follows: 

GROUP 2015 2014

Sweden 2,073 2,073

Norway 411 452

Finland 112 117

Denmark 131 137

Total 2,727 2,778

Impairment tests for cash-generating units with goodwill
The recoverable amount for a cash-generating unit is determined based 
on calculations of  value in use. These calculations are made on the basis 
of  estimated future cash flows based on three-year financial budgets 
and forecasts adopted by management. Cash flows beyond the three-
year period are extrapolated based on the business plan. 

The calculation of  value in use is based on the group’s existing 
 business plan, which in itself  includes assumptions and estimates. The 
most significant assumptions used as a basis for the calculation are the 
weighted average cost of  capital (WACC) for those markets in which the 
group operates, as well as assumptions on sales growth and future opera-
ting margins. 

WACC is calculated based on a debt structure comprising 20 per cent 
loans and 80 per cent equity. The impairment test for the year, including 
the completed sensitivity analysis, did not show indications of  impairment 
requirements. 

Sales growth
The calculations are based on growth in the company’s multi-year busi-
ness plans. Growth is achieved partly through add-on sales to existing 
customers and partly through sales to new customers. Assumptions on 
new sales are based on the company’s historical experience and on 
ongoing and known forthcoming procurements.

EBITDA-margin
The most significant cost components in the group’s operations 
 comprise employee benefits and the cost of  engaging subcontractors. 
 Estimates for these cost components therefore have a material impact on 
the group’s margin. To achieve and maintain a satisfactory EBITDA- 
margin, the group is dependent on being able to implement continuous 
operational efficiencies with the aim of  offsetting increases in expenses. 
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Estimates of  future margins are based on historical experience of  
 ongoing operational efficiency enhancements.

Discount rate
The discount factor, based on general market conditions coupled with 
the specific circumstances of  each unit, is 8.2 (8.6) per cent after tax in 
all units. The group has not deemed that the risks differ materially across 
the Nordics and has, therefore, applied the same WACC in calculating 
value in use. 

For assumptions beyond the budget period a perpetual growth rate 
of  2 per cent has been applied. 

Sensitivity analysis
The following sensitivity analyses have been undertaken of  the calcula-
tion of  value in use in conjunction with impairment assessments, 
assumption by assumption:

• General decline of  1% in the operating margin

• General increase of  1% in WACC

• General decline of  1% in the growth rate after the forecast period

The completed sensitivity analyses give the conclusion that a decline in 
both the operating margin and growth rate after the forecast period 
would give rise to an impairment requirement for Finland. In addition, the 
sensitivity analyses indicated that none of  the adjustments generated an 
impairment requirement for any cash-generating unit.

NOTE 18 CUSTOMER CONTRACTS 

GROUP 2015 2014

Opening cost 3,488 3,569

Reclassification assets held for sale 0 –97

Translation difference for the year –46 15

Closing cost 3,441 3,488

Opening accumulated amortisation  
and impairment –2,238 –1,972

Amortisation charges for the year –177 –219

of which assets held for sale 0 –11

Impairment losses 0 –123

Reclassification assets held for sale 0 86

Translation difference for the year 32 –10

Closing accumulated amortisation  
and impairment –2,383 –2,238

Closing carrying amount 1,059 1,250

Amortization and impairment of  customer contracts are included in the 
item Cost of  services sold. 

The assessment of  value in use for customer contracts is strongly 
influenced by renegotiations with customers, which take place on an 
ongoing basis. In its initial valuation of  the customer contracts, the group 
has based its estimate on the assumption that a certain number of  
 contracts will be renewed at a certain volume and margin. The group’s 
customer contracts are renegotiated at a weighted average interval of  
five years. In the assessment made as at 31 December 2015, manage-
ment has factored in the risk of  changes to volumes or reduced margins 
in the most imminent renegotiations. 

There is also a risk that a customer contract will be lost to a competitor 
in connection with a renegotiation. As at the closing date, management 
does not believe there is any evident risk that the group will lose any of  
those customer contracts for which a carrying amount has been recogni-
zed in the balance sheet.

As at the closing date, management does not believe there is any 
impairment requirement in those customer contracts for which a carry-
ing amount has been recognized in the balance sheet.

NOTE 19 TRADEMARKS 

GROUP 2015 2014

Opening and closing cost 40 40

The impairment tests are based on the same principles as for goodwill. 
The impairment test carried out did not show any indication of  impair-
ment. The trademark refers to the Sweden segment and is not subject to 
scheduled amortization.

NOTE 20 OTHER INTANGIBLE ASSETS 

GROUP 2015 2014

Opening cost 109 108

Investments 22 8

Sales and disposals –9 0

Reclassification assets held for sale 0 –8

Translation difference –1 1

Closing cost 121 109

Opening accumulated amortisation –72 –64

Amortisation charges for the year –17 –15

Sales and disposals 9 0

Reclassifications 0 0

Reclassification assets held for sale 0 7

Translation difference 1 –1

Closing accumulated amortisation –79 –72

Closing carrying amount 41 36

Amortization and impairment are included in profit or loss in the following 
amounts:

GROUP

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Cost of services sold –16 –14

Administrative expenses –1 –1

Total amortisation –17 –15

Less amortisation in respect of operations 
held for sale 0 1

Total amortisation continuing operations –17 –14

During the year, management has updated its assessment of  the useful 
life for the group’s support system for the service delivery process. The 
useful life of  the system has been extended by two years in conjunction 
with the implemented upgrades to the software.

The item other intangible assets includes leased assets held by the 
group under finance leases in the following amounts. 

GROUP 2015 2014

Cost – capitalised finance leases 43 43

Accumulated amortisation –34 –26

Carrying amount 10 17
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NOTE 21 LAND AND BUILDINGS 

GROUP 2015 2014

Opening cost 6 5

Translation difference 0 0

Closing cost 5 6

Opening accumulated depreciation –3 –2

Depreciation and impairment charges  
for the year –1 0

Translation difference 0 0

Closing accumulated depreciation  
and impairment –4 –3

Closing carrying amount 1 3

Depreciation of  land and buildings is included  
in the item Cost of  services sold.

NOTE 22 MACHINERY AND EQUIPMENT 

GROUP 2015 2014

Opening cost 487 605

Investments 30 35

Investments through finance leases 0 6

Sales and disposals –42 –38

Reclassifications –1 0

Reclassification assets held for sale 0 –124

Translation difference –9 3

Closing cost 465 487

Opening accumulated depreciation –412 –468

Sales and disposals 40 31

Depreciation charges for the year –31 –45

Reclassifications assets held for sale 0 72

Translation difference 7 –3

Closing accumulated depreciation –396 –412

Closing carrying amount 70 75

Depreciation and impairment of  machinery and equipment are included 
in the income statement as follows:

GROUP

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Cost of services sold –29 –43

Administrative expenses –2 –2

Selling expenses 0 0

Total depreciation –31 –45

Less depreciation related to operations held 
for sale 0 11

Total depreciation continuing operations –31 –34

The item Machinery and equipment includes leased assets held  
by the group under finance leases in the following amounts:

GROUP 2015 2014

Cost – capitalised finance leases 135 148

Accumulated depreciation –127 –134

Carrying amount 8 14

Refer also to Notes 10 and 11 for information on the group’s lease 
 obligations.

NOTE 23 OTHER NON-CURRENT 
 RECEIVABLES 

GROUP 2015 2014

Lease receivables 6 13

Receivables endowment insurances 9 0

Total 15 13

GROUP 2015 2014

Opening non-current receivables 13 22

Increase receivables 11 3

Decrease receivables –8 –11

Closing carrying amount non-current 
 receivables 15 13

For more information on lease receivables, see Note 11 Leases, lessor’s 
accounting.

The increase in non-current receivables refers primarily to increased 
receivables attributable to endowment insurance for pensions. The 
decrease refers mainly to repayments related to lease receivables.

Fair value is deemed to be essentially equivalent to the carrying 
amount.
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NOTE 24 FINANCIAL ASSETS  
AND LIABILITIES BY CATEGORY 

The accounting principles for financial instruments have been applied for the following items:

31/12/2015 LOANS AND RECEIVABLES

AVAILABLE-FOR-SALE 

 FINANCIAL ASSETS CARRYING AMOUNT FAIR VALUE

Financial assets according to balance sheet

Other non-current receivables 15 0 15 15

Accounts receivable 1,069 0 1,069 1,069

Current receivables relating to finance leases 9 0 9 9

Cash and cash equivalents 428 0 428 428

Total 1,522 0 1,522 1,522

31/12/2015

DERIVATIVES USED  

FOR HEDGING PURPOSES

FINANCIAL LIABILITIES  

AT AMORTISED COST CARRYING AMOUNT FAIR VALUE

Financial liabilities according to balance sheet

Borrowing 0 1,357 1,357 1,357

Finance lease liabilities 0 24 24 24

Accounts payable 0 835 835 835

Total 0 2,215 2,215 2,215

31/12/2014 LOANS AND RECEIVABLES

AVAILABLE-FOR-SALE 

 FINANCIAL ASSETS CARRYING AMOUNT FAIR VALUE

Financial assets according to balance sheet

Other non-current receivables 13 0 13 13

Accounts receivable 1,155 0 1,155 1,155

Current receivables relating to finance leases 13 0 13 13

Cash and cash equivalents 335 0 335 335

Total 1,516 0 1,516 1,516

31/12/2014

DERIVATIVES USED  

FOR HEDGING PURPOSES

FINANCIAL LIABILITIES  

AT AMORTISED COST CARRYING AMOUNT FAIR VALUE

Financial liabilities according to balance sheet

Borrowing 0 2,983 2,983 2,983

Finance lease liabilities 0 41 41 41

Derivatives 4 0 4 4

Accounts payable 0 893 893 893

Total 4 3,917 3,921 3,921

Calculation of fair value
Financial instruments at fair value are classified using a fair value 
 hierarchy. 

The different levels of  the hierarchy are defined as follows:

• Quoted prices in active markets for identical assets or liabilities  
(Level 1).

• Inputs other than quoted prices included in Level 1 that are observable 
for the asset or liability (Level 2).

• Inputs for the asset or liability that are not based on observable market 
inputs (Level 3).

At the previous year’s closing date, the Group held derivatives used for 
hedging purposes. The derivative was a financial instrument measured 
at fair value. The value at 31 December 2014 was –4. The Group deemed 
that the derivative should be classified to Level 2. 
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NOTE 25 INVENTORIES 

Inventories in the group consist mainly of  finished goods. The cost for 
inventories that has been charged to expenses is included in the item 
Cost of  services sold and was 26 (21). 

During the year, impairment, including obsolescence, of  1 (1) was 
charged to cost of  services sold.

NOTE 26 RECEIVABLES RELATED TO SER-
VICE ASSIGNMENTS IN PROGRESS 

GROUP 2015 2014

Costs paid including margin 262 247

Invoiced instalments –196 –230

Total 66 17

NOTE 27 ACCOUNTS RECEIVABLE 

GROUP 2015 2014

Accounts receivable 1,072 1,159

Provision for impairment of accounts 
 receivable –3 –4

Total 1,069 1,155

The fair value of  accounts receivable is judged to be essentially 
 equivalent to the carrying amount.

Maturity analysis of overdue accounts receivable for which no provisions 
have been made:
The group’s policy is to reserve 30 per cent of  accounts receivable 
 overdue by between 3–6 months and 70 per cent of  accounts receivable 
overdue by more than 6 months. In the event that this provision is 
 deemed to be insufficient due to individual circumstances such as 
 bank ruptcy, known insolvency or similar, the provision is increased to 
cover the estimated losses.

At 31 December 2015, overdue accounts receivable for which no 
 provisions had been made amounted to 135 (190). The maturity analysis 
for these accounts receivable is as follows:

GROUP 2015 2014

0–3 months 129 182

>3 months 6 8

Total 135 190

Maturity analysis of overdue accounts receivable for which provisions 
have been made for all or part of the receivable:
At 31 December 2015, the total share of  accounts receivable for which 
provisions have been made for all or part of  the receivable was 3 (4).  
The provision for doubtful debts was 3 (4). The maturity analysis for this 
portion of  accounts receivable is as follows:

GROUP 2015 2014

0–3 months 1 0

>3 months 2 4

Total 3 4

Analysis of the change in the group’s provision for doubtful debts:

GROUP 2015 2014

Provision at beginning of period –4 –4

Provision for impairment 1 –2

Established losses 0 2

Reclassification to non-current assets held  
for sale 0 1

Translation differences 0 0

Total –3 –4

At the balance sheet date, the item Accounts receivable included foreign 
currency receivables, translated to SEK at the closing rate, in the follo-
wing amounts:

GROUP 2015 2014

SEK 625 747

NOK 241 226

DKK 103 89

EUR 97 92

Other 5 4

Total 1,072 1,159

NOTE 28 OTHER RECEIVABLES 

GROUP 2015 2014

Lease receivables, interest-bearing 9 13

Other interest bearing receivables 0 1

Other receivables 6 7

Total 15 21

For more information on lease receivables, see Note 11.

NOTE 29 PREPAID EXPENSES  
AND ACCRUED INCOME 

GROUP 2015 2014

Accrued income 141 233

Accrued interest 0 1

Prepaid expenses 160 176

Total 302 410

NOTE 30 CASH AND CASH EQUIVALENTS 

GROUP 2015 2014

Cash and bank balances 428 335

Total 428 335

86 COOR SERV ICE M A NAGEM EN T HOLDING A B  | A N N UA L R EPORT 2015

LEGA L A N N UA L R EPORT  | NOTES



NOTE 31 EQUITY 

Prior to the listing on the Nasdaq Stockholm, the company had 
301,958,610 shares, of  which 101,958,610 were preference shares. A 
reverse stock split and conversion of  preference shares into ordinary 
shares, as well as a bonus issue, quotient value issue and offering of  

new shares were carried out in connection with the IPO. At 31 December 
2015, the share capital was divided among 95,812,022 ordinary shares. 
The quotient value of  the shares at 31 December 2015 was SEK 4.0 
(1.0). All shares registered at the closing date were fully paid-up.

CHANGE IN NUMBER OF SHARES ORDINARY ORDINARY A ORDINARY B

PREFERENCE 

SHARES

TOTAL NO.  

OF SHARES

No. of shares at 1 January 2015 – 188,832,009 11,167,991 101,958,610 301,958,610

Reverse stock split – –157,360,008 –9,306,660 –84,965,509 –251,632,177

Conversion into ordinary shares 50,326,433 –31,472,001 –1,861,331 –16,993,101 –

Bonus issue 1,406,641 – – – 1,406,641

Quotient value issue 15,368,875 – – – 15,368,875

New share issue 28,710,073 – – – 28,710,073

No. of shares at 31 December 2015 95,812,022 – – – 95,812,022

The terms attached for the previous preference shares can be found in 
the annual report for 2014.

A specification of  changes in equity is found in the Statements of  
Changes in Equity for the group and the Parent Company, respectively, 
which are presented immediately after the balance sheets.

The item Other reserves refers to translation differences arising on 
translation of  foreign subsidiaries, items recognized in other comprehen-

sive income from the application of  hedge accounting and actuarial 
effects upon remeasurement of  the net pension obligation, see the state-
ment of  other comprehensive income and the statement of  changes in 
equity.

Translation differences for 2015 amounted to a total of  SEK –64 mil-
lion. The translation difference attributable to DKK and NOK was nega-
tive, while the translation difference attributable to EUR was positive.

NOTE 32 BORROWINGS 

GROUP 2015 2014

Non-current

Finance lease liabilities 10 22

Liabilities to credit institutions 1,367 2,827

Capitalised borrowing costs –11 –53

Other non-current liabilities 1 8

Total 1,367 2,805

Current

Finance lease liabilities 14 20

Revolving credit facility 0 120

Liabilities to credit institutions 0 80

Total 14 220

Total borrowing 1,381 3,024

Liabilities to credit institutions at 31 December 2015 refers to a number 
of  loans with a banking syndicate. The loans incur interest defined as 
IBOR (depending on the original currency of  the loan) + 1.65 per 
 centage points according to the current interest rate tier. 

The group’s loans are denominated in the Swedish krona, the Nor-
wegian krone and the Euro.

CURRENCY

NOMINAL AMOUNT (SEK) 

31/12/15

NOMINAL AMOUNT (SEK) 

31/12/14

SEK 950 1,638

NOK 316 426

EURO 100 843

Total 1,367 2,907

The granted revolving credit facility at 31 December 2015 is 400 (350) for 
the group, of  which 106 (235) had been utilized. Utilized revolving credit 
facilities at 31 December 2015 primarily comprise performance bonds.

Fair values at the balance sheet date were as follows:

Carrying amount Fair value

GROUP 31/12/15 31/12/14 31/12/15 31/12/14

Finance lease liabilities 24 41 24 41

Liabilities to credit 
 institutions 1,355 2,855 1,355 2,855

Revolving credit facility 0 120 0 120

Other non-current lia-
bilities 1 8 1 8

Total 1,381 3,024 1,381 3,024

In June 2015, the group entered into a new financing agreement. The 
current credit margin is therefore deemed to be consistent with market 
terms. The group deems that the valuation is made in accordance with 
Level 2 of  the fair value hierarchy, based on observable inputs. 

The group has not provided collateral to credit institutions for any 
 borrowings.
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NOTE 33 DEFERRED TAX 

A specification of  deferred tax assets and deferred tax liabilities is pre-
sented below. Deferred tax assets and tax liabilities within the same tax 
jurisdiction have been offset. 

DEFERRED TAX BY COUNTRY, NET 2015 2014

Deferred tax asset

Sweden 266 0

Total deferred tax asset, net 266 0

Deferred tax liability

Sweden 0 0

Norway 26 38

Denmark 4 4

Finland 0 1

Total deferred tax liability, net 31 43

Deferred tax, net 235 –43

GROUP 2015 2014

To be recovered within 12 months –32 –32

To be recovered after more than 12 months 267 –11

Total 235 –43

Specification of changes in deferred tax liabilities/deferred tax assets

2015

GROUP

GOODWILL ARISING 

FROM PURCHASE  

OF NET ASSETS TAX LOSSES

CASH FLOW 

HEDGE

CUSTOMER RELA-

TIONS AND BRAND OTHER TOTAL

At 1 January 2015 35 205 1 –290 7 –43

Recognised in the income statement –7 225 0 42 6 266

Recognised in Other comprehensive 
income 0 0 –1 0 0 –1

Recognised in equity 0 11 0 0 0 11

Translation differences 0 0 0 3 –1 2

At 31 December 2015 27 441 0 –245 12 235

2014

GROUP

GOODWILL ARISING 

FROM PURCHASE  

OF NET ASSETS TAX LOSSES

CASH FLOW 

HEDGE

CUSTOMER RELA-

TIONS AND BRAND OTHER TOTAL

At 1 January 2014 42 224 1 –372 8 –98

Recognised in the income statement –8 –19 0 80 –2 52

Recognised in Other comprehensive 
income 0 0 0 0 0 0

Reclassified to non-current assets 
held for sale 0 –1 0 2 0 2

Translation differences – 1 – –1 1 0

At 31 December 2014 35 205 1 –290 7 –43
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The group has total tax losses of  SEK 472 million, of  which SEK 441 
 million is recognized in the balance sheet. Of  the total value of  the 
group’s tax losses, 432 is in  Sweden, 39 in Finland and 1 in Norway. In 
Sweden and Norway there are no time limitations on how long the tax 
 losses can be carried forward. In Finland, tax losses must be used within 
a ten-year period from when they arise. 

Previously, deferred tax assets related to tax losses carried forward in 
Sweden and Finland have only been recognized in the balance sheet to 
the extent that they are offset by a deferred tax liability. In connection 
with the IPO, the Group obtained a much lower level of  debt, which 
means that the Group’s financial expenses will be significantly lower in 
future. This entails that the Group will be reporting tax profits in Sweden, 
enabling it to make use of  the existing deductible tax losses over coming 
years. In view of  this the Group capitalized all deductible tax losses 
 attributable to Sweden in the second quarter of  2015. Deductible tax 
 losses for 2015 in Finland have only been capitalized to the extent that 
these are offset by a deferred tax liability.

In 2015, SKAT, the Danish Customs and Tax Administration, began a 
tax audit of  the Group’s danish subsidiary, specifically focusing on the 
pricing of  cross-border transactions. SKAT is yet to announce its final 
opinion on the matter. The Group deems the risk of  a negative outcome 
to be low.

NOTE 34 PENSIONS 

Retirement and family pension obligations for salaried professionals in 
Sweden are secured through an insurance policy with Alecta. According 
to a statement from the Emerging Issues Committee of  the Swedish 
Financial Accounting Standards Council, UFR 3, this is a defined benefit 
plan covering several employers. For the financial years 2014 and 2015, 
the group has not had access to information that would allow it to 
account for this plan as a defined benefit plan. The ITP pension plan 
secured through an insurance policy with Alecta is therefore accounted 
for as a defined contribution plan. The year’s fees for pension insurance 
policies provided by Alecta amount to SEK 57 (68) million. Alecta’s 
 surplus can be distributed to the policyholders and/or insured parties.  
At the end of  2015 Alecta’s surplus, in the form of  the collective funding 
ratio, was 153 (143) per cent. The collective funding ratio is defined as 
the market value of  Alecta’s assets as a per centage of  its commitments 
to policyholders calculated using Alecta’s actuarial assumptions, which 
are not consistent with IAS 19.

The group’s Norwegian company has previously had some defined 
benefit pension plans, but when the old AFP plans were closed in 2010 in 
response to changes in legislation, the majority of  employees were 
transferred to the new AFP plan. The new AFP plan is a funded plan 
covering several employers. The new AFP plan is regarded as a defined 
benefit pension plan, but is currently accounted for as a defined contri-
bution plan in accordance with IAS 19. It is not yet possible to obtain 
 reliable information concerning each company’s share of  the retirement 
benefit cost, pension obligation and plan assets, and it is therefore not 
possible to account for the plan as a provision in the balance sheet. 
 Contributions to pension schemes for the year under the new AFP plan 
amount to SEK 25 (14) million.

GROUP 2015 2014

Obligations in balance sheet for:

Endowment policies 11 0

Retirement benefits defined benefit plans 7 10

Total 18 10

GROUP 2015 2014

Recognition in the income statement for:

Retirement benefits defined benefit plans 1 0

Retirement benefits defined contribution 
plans 200 207

Total 201 208

Less retirement benefit costs for operations 
held for sale 0 –29

Total 201 179

The amounts recognized in the balance sheet for defined benefit plans 
have been calculated as follows:

GROUP 2015 2014

Present value of funded obligations 10 3

Fair value of plan assets –7 –2

Total 2 1

Present value of unfunded obligations 5 9

Net liability in balance sheet 7 10

The changes in the defined benefit obligation and the plan assets, 
respectively, during the year are as follows:

GROUP 2015 2014

The change in the defined benefit obligation 
during the year is as follows

At beginning of year 12 15

Redemption pension contribution to Alecta 0 –2

Pension payments made –1 –1

Actuarial gains / losses –2 0

Liabilities assumed on new customer 
 contracts 9 0

Translation differences –1 0

Other changes during the year –2 0

Total defined benefit obligation at end of year 15 12

The change in the fair value of plan assets 
during the year is as follows:

At beginning of year 2 2

Actuarial gains / losses –1 0

Plan assets assumed on new customer 
 contracts 7 0

Translation differences –1 0

Other changes during the year –1 0

Total fair value of plan assets at end of year 7 2

Net defined pension obligation at end of year 7 10

The expense for the year for defined benefit pension plans amounts to  
a total of  1 (0), of  which –1 (0) is recognized in the income statement and 
2 (0) is recognized in other comprehensive income.

Expected contributions to post-employment benefit plans for the 
financial year 2016 are 0 for defined benefit pension plans, SEK 59 mil-
lion for  pension plans with Alecta, SEK 27 million for the new AFP plan in 
Norway and SEK 120 million for other defined contribution pension plans.
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NOTE 35 OTHER PROVISIONS 

GROUP

RESTRUC-

TURING

OTHER 

 PROVISIONS TOTAL

At 1 January 2015 14 5 19

Recognised in the income 
statement

– additional provisions 10 0 10

– unused amounts reversed –2 0 –2

Used during year –14 0 –14

Reclassified to non-current 
assets held for sale 5 0 5

Translation difference 0 0 –1

At 31 December 2015 12 4 16

GROUP

RESTRUC-

TURING

OTHER 

 PROVISIONS TOTAL

At 1 January 2014 56 35 91

Recognised in the income 
statement

– additional provisions 16 13 28

– unused amounts reversed –3 0 –3

Used during year –48 –40 –89

Reclassified to non-current 
assets held for sale –7 –3 –9

Translation difference 0 0 0

At 31 December 2014 14 5 19

The breakdown between the non-current and current portions of  other 
provisions is as follows:

GROUP 2015 2014

Long-term 2 7

Short-term 14 12

Total 16 19

Restructuring
The provision for adopted restructuring measures refers primarily to 
management changes and a number of  different integration projects.

Other provisions
Other provisions refer principally to remaining purchase consideration 
for the buying out of  a previous minority. 

NOTE 36 LIABILITY RELATED TO SERVICE 
ASSIGNMENTS IN PROGRESS 

GROUP 2015 2014

Costs paid including margin –237 –110

Invoiced instalments 265 156

Total 28 46

NOTE 37 OTHER LIABILITIES 

GROUP 2015 2014

VAT liability 110 125

Employee withholding tax 59 54

Other short term liabilities 13 30

Total 182 209

NOTE 38 ACCRUED EXPENSES  
AND DEFERRED INCOME 

GROUP 2015 2014

Social-security contributions 114 106

Vacation salary 278 269

Other personnel related liabilities 97 82

Interest costs 0 14

Prepaid income 189 172

Other 188 219

Total 865 861

NOTE 39 SPECIFICATION OF OTHER ITEMS 
(STATEMENT OF CASH FLOWS) 

GROUP 2015 2014

Change in provisions –8 –55

Net result on disposal of fixed assets –1 –5

Other 1 –2

Total –8 –61

NOTE 40 CASH CONVERSION 

The group’s goal is to achieve, in the medium-term, an annual cash con-
version of  at least 90 per cent. Short-term deviations between quarters 
can result in temporary negative cash conversion, but Coor expects to 
be able to continue to undertake its operations with negative or declining 
working capital. Annual investments in intangible assets and property, 
plant and equipment are expected over time to reach approximately 0.5 
per cent of  net sales.

Coor defines cash conversion as the ratio of  operating cash flow 
(adjusted EBITDA less investments and capital gains/losses on the 
 disposal of  non-current assets adjusted for changes in working capital) 
in relation to adjusted EBITDA.

GROUP 2015 2014

EBIT 82 –82

Amortisation and impairment of customer 
 contracts 177 331

Non-recurring items 115 106

Adjusted EBITA 374 354

Depreciation and amortisation of intangible 
and tangible fixed assets 49 49

Adjusted EBITDA 423 403
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GROUP 2015 2014

Changes in working capital 69 63

Net investments –50 –27

Capital gains/losses on the sale of fixed assets –1 –5

Operating cash flow – basis for calculation 442 434

Cash conversion, % 104 108

NOTE 41 PLEDGED ASSETS 

For own provisions and liabilities

GROUP 2015 2014

Shares in subsidiaries 0 1,087

Bank guarantees 130 176

Total 130 1,263

Pledged assets include bank guarantees issued on behalf  of  a number 
of  different customers. The primary purpose of  the bank guarantees is 
to ensure the fulfilment of  delivery to customers. 

NOTE 42 CONTINGENT LIABILITIES

For own provisions and liabilities

GROUP 2015 2014

Parent Company guarantees 242 265

Other guarantees 0 0

Total 242 265

Companies in the group have issued performance bonds to external 
counterparties to ensure that the company fulfils its commitments.

Certain companies in the group are involved in a number of  tax audits 
or other legal proceedings that have arisen in the course of  their 
 operations. Any liability for damages in connection with such legal 
 proceedings is not deemed to materially affect the group’s operations or 
financial position. For more information, refer to Note 33 Deferred tax.

Information on the group’s lease obligations is found in Note 10.

NOTE 43 RELATED-PARTY TRANSACTIONS 
(GROUP AND PARENT COMPANY) 

Ownership structure
Coor was listed on the Nasdaq Stockholm Stock Exchange on 16 June 
2015. The share capital is divided between 95,812,022 shares. As of  
31 December 2015, the share register indicates that Coor has approxima-
tely 2,000 shareholders, with around 75 per cent of  the share capital being 
owned by investors outside Sweden. The three largest shareholders at 
year-end were Cinven (through the company Cinoor S.á.r.l) with 34.5 per 
cent, Fidelity Management & Research Co. with 8.4 per cent and Nordea 
Investment Funds with 6.7 per cent of  the share capital and the votes.

The following related party transactions have taken place:

• The Parent Company, Coor Service Management Holding AB, has 
 received invoices during the year from Cinven, relating to monitoring 
fees. These invoices were in a total amount of  2 (4). The Parent Com-
pany has re-invoiced services to group companies in an amount of  SEK 
6 (4) million. At the closing date, receivables from group companies 
amounted to 0 (0) and liabilities to group companies amounted to 15 (1).

• In June 2015, Coor Service Management Group AB concluded an 
agreement with the majority shareholder Cinven Limited, acting through 
Cinoor S.a.r.l., on the transfer of  the Industrial Services business. The 

purchase consideration specified in the agreement was SEK 210 
 million, which was settled through the issuance by the majority share-
holder of  a promissory note, which was then distributed to the majority 
shareholder prior to the IPO. The net effect was thus that Coor received 
no payment for the sale of  the Industrial Services segment. 

• The group’s CEO previously had an equity loan with a nominal value of  
SEK 2 million, for which the repayment terms were dependent on the 
value assigned to the group in the event of  a sale. This loan was repaid 
in conjunction with the IPO in an amount of  SEK 4.3 million.

• Following the sale of  the Industrial Services business, the group has 
sold services to Industrial Services in an amount of  SEK 18 million and 
purchased services totalling SEK 14 million. At 31 December 2015, the 
group had a net receivable from Industrial Services amounting to SEK 
5 million.

Refer to Note 9 for remuneration to senior executives.

NOTE 44 BUSINESS COMBINATIONS  
AND SALES OF COMPANIES

• In 2015, the group’s operations in the Industrial Services segment was 
sold to the majority shareholder Cinven Limited, through Cinoor S.a.r.l. 
The purchase consideration specified in the agreement was SEK 210 
million, which was settled through the issuance by the majority share-
holder of  a promissory note, which was then distributed to the majority 
shareholder before the IPO. The net effect was thus that Coor received 
no payment for the sale of  the Industrial Services segment. Cash in the 
Industrial Services companies on the sale date amounted to SEK 57 
million, for which reason the sale resulted in a negative impact on the 
group’s cash and cash equivalents. Since September 2014, the 
group’s operations in the Industrial Services segment have been 
accounted for as held for sale in accordance with IFRS 5. Refer to Note 
5 for further information.

• In 2014, a pair of  non-controlling interests were bought out for a total 
purchase consideration of  SEK 23 million.

NOTE 45 EVENTS AFTER THE BALANCE 
SHEET DATE

• On 15 January, the Nomination Committee presented its proposed 
new Board of  Directors, to be put to the Annual General Meeting held 
on 28 April. Bernt Magnusson, who has been on the Board of  Direc-
tors at Coor since 2005, has declined re-election, and Mats Granryd 
and Heidi Skaaret are put forward as new Members. Søren Christen-
sen, Mats Jönsson, Monica Lindstedt, Anders Narvinger, Kristina 
Schauman and Mikael Stöhr are proposed for re-election. The Nomina-
tion Committee also proposes the re-election of  Anders Narvinger as 
the Chairman of  the Board.

• On 18 January, the collaboration with the insurance company 
 Gjensidige was extended and expanded within the group’s Norwegian 
damage services operations. A new contract was signed between 
Gjensidige and Skadegruppen (in which Coor is included) with a tenor 
of  three years.

• The Board of  Directors has chosen to merge the subsidiary Venoor 
Invco 2 AB with its Parent Company Coor Service Management 
 Holding AB during 2016.

• On 26 February, the group’s largest shareholder Cinven (through the 
company Cinoor S.á.r.l), sold 21 million shares, equivalent to 21.9 per 
cent of  the shares in the company, in the form of  a private placement. 
Following the sale, Swedbank Robur increased its stake to 7.8 per cent 
and the Second Swedish National Pension Fund increased its to 5.4 
per cent. In addition, a number of  other significant shareholders 
increased their participations. Following the sale, Cinven owns approx-
imately 12 million shares, equivalent to 12.6 per cent of  the shares in 
Coor. These shares are subject to a 90 day lock-up period, in accor-
dance with market practice.

• On 9 March, the group strengthened its management team with two 
new members; Åsvor Brynnel, Head of  Communications & Sustain-
ability, and Erik Strümpel, General Counsel.
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NOTE 46 COSTS BY NATURE OF EXPENSE

PARENT COMPANY

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

External services 60 6

Payroll costs 12 5

Other operating expenses 0 0

Total 73 11

NOTE 47 EMPLOYEES AND EMPLOYEE 
 BENEFIT EXPENSES

Salaries, other remuneration and social security contributions

01/01/15 – 31/12/15 01/01/14 – 31/12/14

PARENT COMPANY

SALARIES AND 

REMUNERATION

OF WHICH 

BONUSES

SOCIAL- 

SECURITY 

CONTRI-

BUTIONS

OF WHICH 

RETIREMENT 

BENEFIT 

COSTS

SALARIES AND 

REMUNERATION

OF WHICH 

BONUSES

SOCIAL- 

SECURITY 

CONTRI-

BUTIONS

OF WHICH 

RETIREMENT 

BENEFIT 

COSTS

Board of Directors and CEO * 6 1 3 1 1 0 0 0

Other employees 4 2 2 0 3 0 1 0

Total 10 2 5 1 4 0 2 0

* Until June 2015, the company’s CEO was employed by the subsidiary Coor 
 Service Management Group AB. The disclosures above therefore include only 
the salary expenses for the CEO at this point in time.

Average number of employees
The company has had 2 (1) employees during the year, of  which 2 (1) are 
men.

The Parent Company’s Board of  Directors, excluding Employee 
Representatives, consisted of  7 (6) Members at the closing date of  
which 5 (6) are men. The Board of  Directors also includes 2 (3) 
Employee Representatives. 

NOTE 48 AUDIT FEES

PARENT COMPANY

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

PwC

Audit engagement 1 1

Audit services in addition to audit engage-
ment 10 0

Tax advisory services 1 0

Other services 0 0

Total 12 1

Audit engagement refers to the audit of  the annual report and accoun-
ting records, as well as the Board of  Directors’ and Chief  Executive 
Officer’s management, other duties incumbent on the company’s audi-
tors and advice or other assistance occasioned by observations made in 
the course of  the engagement or the performance of  such other duties. 
All other services are referred to as Other services. In 2015, audit activi-
ties not covered by the audit engagement largely consisted of  Services 
rendered in connection to the company’s listing on Nasdaq Stockholm. 

NOTES FOR THE PARENT COMPANY

NOTE 49 PROFIT FROM INTERESTS  
IN GROUP COMPANIES

PARENT COMPANY

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Dividend from subsidiaries 210 545

Total 210 545

NOTE 50 FINANCIAL INCOME  
AND EXPENSES

PARENT COMPANY

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Financial income

Interest income, group companies 0 0

Interest income, other 0 0

Currency translation differences 33 0

Total 33 0

Financial expenses

Interest expenses –15 0

Other financial expenses –4 0

Total –19 0

Total financial income and expenses 14 0
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NOTE 51 INCOME TAX

PARENT COMPANY

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Current tax 0 0

Deferred tax 23 0

Total 23 0

PARENT COMPANY

01/01/15  

– 31/12/15

01/01/14  

– 31/12/14

Opening balance 0 0

Deferred tax attributable to temporary 
 differences on pensions 0 0

Deferred tax attributable to issue costs 
 recognized in equity 11 0

Deferred tax on losses carried forward 23 0

Closing balance 34 0

NOTE 52 PARTICIPATING INTERESTS  
IN GROUP COMPANIES, 2015

PARENT COMPANY CORP.ID.NO.

REGISTERED 

OFFICE SHARE OF EQUITY

SHARE  

OF VOTES CARRYING AMOUNT

Direct

Venoor InvCo 2 AB 556740-8785 Stockholm 100% 100% 7,789

Indirect

Coor Service Management Group AB 556739-7665 Stockholm 100% 100%

Coor Service Management Invest AB 556662-7427 Stockholm 100% 100%

Coor Service Management AB 556084-6783 Stockholm 100% 100%

Coor Service Management Nuclear AB 556049-4675 Väröbacka 100% 100%

Coor Service Management APS AB 556764-1328 Stockholm 100% 100%

Addici Security AB 556555-5314 Stockholm 100% 100%

Coor Service Management CTS AB 556912-0156 Stockholm 100% 100%

Coor Service Management LB 3 AB 556994-4506 Stockholm 100% 100%

Coor Service Management LB 4 AB 556994-4498 Stockholm 100% 100%

Coor Service Management A/S 10 68 35 48 Denmark 100% 100%

Coor Service Management AS 983 219 721 Norway 100% 100%

Coor Service Management Cleaning & Catering AS 912 523 918 Norway 100% 100%

Coor Offshore AS 814 493 962 Norway 100% 100%

Coor Service Management Skadeservice Holding AS 990 610 983 Norway 100% 100%

Coor Service Management Bergen AS 943 578 524 Norway 100% 100%

Coor Service Management Alta AS 986 926 658 Norway 100% 100%

Coor Service Management Øst AS 815 367 952 Norway 100% 100%

Coor Service Management OY 1597866-9 Finland 100% 100%

Coor Service Management LP Oy 1963712-4 Finland 100% 100%

Coor Service Management NV 0480-088-929 Belgium 100% 100%

Coor Service Management SEC NV 0559-876-971 Belgium 100% 100%

Coor Service Management Kft 01-09-931476 Hungary 100% 100%

Coor Service Management sp. z.o.o 0000350979 Poland 100% 100%

Coor Service Management OÜ 12169810 Estonia 100% 100%

PARENT COMPANY 2015 % 2014 %

Reported profit before tax 157 539

Tax at applicable tax rate –35 22.0 –118 22.0

Unrecognised deferred tax on 
tax losses 0 0.0 –1 0.3

Use of previously unrecognised 
tax losses 11 –7.2 0 0.0

Tax effect of non-deductible 
expenses 0 0.0 0 0.0

Tax effect of non-taxable 
income 46 –29.4 120 –22.3

Other 0 –0.2 0 0.0

Tax expense 23 –14.8 0 0.0
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PARENT COMPANY 2015 2014

Opening acquisition value 5,539 5,539

Shareholder contribution 2,950 0

Closing acquisition value 8,489 5,539

Opening accumulated impairment –700 –700

Impairment loss for the year 0 0

Closing accumulated impairment –700 –700

Closing carrying amount 7,789 4,839

The subsidiaries listed below were sold during 2015 and are, therefore, 
no longer a part of  the Coor Group:

SOLD SUBSIDIARIES CORP.ID.NO.

REGISTERED 

OFFICE

SHARE OF 

EQUITY, %

Coor Industrial Services 
Group AB

Coor Service Management 
GR AB 556461-5952 Hofors 100

Coor Service Management 
Dibeco AB 556308-7781 Ludvika 100

Coor Service Management 
Industriservice AB 556392-7564 Finspång 100

Coor Service Management 
EM AB 556232-0134 Skövde 100

Coor Service Management 
AIH AB 556695-7642 Stockholm 100

Coor Service Management 
AIFM AB 556555-7179 Stockholm 100

Coor Service Management 
AI AB 556292-5353 Stockholm 100

NOTE 53 BORROWINGS

PARENT COMPANY 2015 2014

Liabilities to credit institutions 1,367 0

Capitalised borrowing costs –11 0

Other non-current liabilities 0 6

Total 1,355 6

All borrowings fall due for repayment in June 2020. 

NOTE 54 ACCRUED EXPENSES  
AND DEFERRED INCOME

PARENT COMPANY 2015 2014

Social-security contributions 2 1

Vacation salary 1 0

Other personnel related liabilities 2 0

Other items 2 0

Total 7 2
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Stockholm, 24 March 2016

ANDERS NARVINGER 

Chairman
SØREN CHRISTENSEN

MATS JÖNSSON MONICA LINDSTEDT

BERNT MAGNUSSON KRISTINA SCHAUMAN 

GLENN EVANS

Employee Representative
GÖRAN KARLSSON

Employee Representative

MIKAEL STÖHR

Chief Executive Officer

Our audit report was submitted on 29 March 2016

Öhrlings PricewaterhouseCoopers AB

MAGNUS BRÄNDSTRÖM

Authorized Public Accountant
Auditor-in-Charge

The Board of Directors and the CEO affirm that the annual 
report has been prepared in accordance with the international 
accounting standards referred to in Regulation (EC) No 
1606/2002 of the European Parliament and of the Council of 
19 July 2002 on the application of international accounting 
standards, and in accordance with generally accepted 
accounting principles and gives a true and fair view of the 
 Parent Company’s and the group’s financial position and 
results. The administration report for the Parent Company 
and the group, respectively, gives a true and fair view of the 

development of the operations, the financial positions and the 
results of the Parent Company and the group, and describes all 
significant risks and factors of uncertainty facing the  Parent 
Company and the companies in the group. 

The Consolidated Statement of Comprehensive Income 
and Consolidated Balance Sheet, as well as the Parent Com-
pany Statement of Comprehensive Income and Balance Sheet, 
will be presented for adoption at the Annual General Meeting 
held on 28 April 2016.

DECLARATION OF THE BOARD  
OF DIRECTORS
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AUDITOR’S REPORT
TO THE ANNUAL MEETING OF THE SHAREHOLDERS OF COOR SERVICE MANAGEMENT HOLDING AB (PUBL), 
 CORPORATE IDENTITY NUMBER 556742-0806 

Report on the annual accounts and consolidated accounts
We have audited the annual accounts and consolidated accounts 
of Coor Service Management Holding AB (publ) for the year 
2015. The annual accounts and consolidated accounts of the 
company are included in the printed version of this document 
on pages 50–95.

Responsibilities of the Board of Directors and the Managing Director 
for the annual accounts and consolidated accounts
The Board of Directors and the Managing Director are respon-
sible for the preparation and fair presentation of these annual 
accounts in accordance with the Annual Accounts Act and of 
the consolidated accounts in accordance with International 
Financial Reporting Standards, as adopted by the EU, and the 
Annual Accounts Act, and for such internal control as the Board 
of Directors and the Managing Director determine is necessary 
to enable the preparation of annual accounts and consolidated 
accounts that are free from material misstatement, whether due 
to fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on these annual 
accounts and consolidated accounts based on our audit. We con-
ducted our audit in accordance with International Standards on 
Auditing and generally accepted auditing standards in Sweden. 
Those standards require that we comply with ethical require-
ments and plan and perform the audit to obtain reasonable 
assurance about whether the annual accounts and consolidated 
accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evi-
dence about the amounts and disclosures in the annual accounts 
and consolidated accounts. The procedures selected depend on 
the auditor’s judgement, including the assessment of the risks of 
material misstatement of the annual accounts and consolidated 
accounts, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to 
the company’s preparation and fair presentation of the annual 
accounts and consolidated accounts in order to design audit pro-
cedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the 
company’s internal control. An audit also includes evaluating 
the appropriateness of accounting policies used and the reason-
ableness of accounting estimates made by the Board of Direc-
tors and the Managing Director, as well as evaluating the overall 
presentation of the annual accounts and consolidated accounts.

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

Opinions
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 2015 and of its financial performance 
and its cash flows for the year then ended in accordance with the 
Annual Accounts Act. The consolidated accounts have been 
prepared in accordance with the Annual Accounts Act and pre-
sent fairly, in all material respects, the financial position of the 
group as of 31 December 2015 and of their financial performance 
and cash flows for the year then ended in accordance with Inter-

national Financial Reporting Standards, as adopted by the EU, 
and the Annual Accounts Act. The statutory administration 
report is consistent with the other parts of the annual accounts 
and consolidated accounts.

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

Report on other legal and regulatory requirements
In addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the proposed appropriations of 
the company’s profit or loss and the administration of the Board 
of Directors and the Managing Director of Coor Service 
 Management Holding AB (publ) for the year 2015.

Responsibilities of the Board of Directors and the Managing Director
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss, and the Board of 
Directors and the Managing Director are responsible for 
administration under the Companies Act.

Auditor’s responsibility
Our responsibility is to express an opinion with reasonable 
assurance on the proposed appropriations of the company’s 
profit or loss and on the administration based on our audit. We 
conducted the audit in accordance with generally accepted 
auditing standards in Sweden.

As a basis for our opinion on the Board of Directors’ pro-
posed appropriations of the company’s profit or loss, we exam-
ined the Board of Directors’ reasoned statement and a selection 
of supporting evidence in order to be able to assess whether the 
proposal is in accordance with the Companies Act. 

As a basis for our opinion concerning discharge from liabil-
ity, in addition to our audit of the annual accounts and consoli-
dated accounts, we examined significant decisions, actions 
taken and circumstances of the company in order to determine 
whether any member of the Board of Directors or the Managing 
Director is liable to the company. We also examined whether 
any member of the Board of Directors or the Managing Direc-
tor has, in any other way, acted in contravention of the Compa-
nies Act, the Annual Accounts Act or the Articles of Associa-
tion. We believe that the audit evidence we have obtained is 
 sufficient and appropriate to provide a basis for our opinions.

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

Stockholm 29 March 2016

Öhrlings PricewaterhouseCoopers AB

MAGNUS BRÄNDSTRÖM
Authorized Public Accountant

Auditor-in-Charge
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EFFECTIVE GOVERNANCE THROUGH 
THE ALLOCATION OF RESPONSIBILI-
TIES AND MANAGEMENT OF RISKS

This Corporate Governance Report 
has been prepared by the Coor 
Group’s Board of Directors and 
 provides a description of corporate 
governance in Coor during the finan-
cial year 2015. The report has been 
reviewed by Coor’s auditors, from 
whom a statement is provided at the 
end of the document.

GENER AL INFOR MATION ON COR-
POR ATE GOVERNANCE IN COOR
Coor is a limited liability company with 
its registered offices in Stockholm, whose 
shares are listed for trade on the Nasdaq 
Stockholm stock exchange. This entails 
that the corporate governance in Coor is 
based on Swedish laws and ordinances, 
primarily the Swedish Companies Act 
and Annual Accounts Act, as well as 
 Nasdaq Stockholm’s Rules for Issuers. 
Applicable local legislation is complied 
within all countries in which Coor 
engages in operations. Coor is also 

Corporate governance within Coor encompasses the system through which the group is governed and 
 controlled, comprising principles, guidelines, structures and processes. The purpose of this system is to ensure 
that decisions made throughout the group are effective and create value, by means of a clear division  
of roles and responsibilities between shareholders, the Board of Directors and Group Management.

required to follow generally accepted 
principles in the securities market, and 
thus the group applies, among other 
 regulatory frameworks, the Swedish Cor-
porate Governance Code (“the Code”), 
which is available at http://www.corpo-
rategovernanceboard.se. From the IPO 
in June 2015, Coor applied the Code as 
applicable, with no deviations from any 
of its provisions. As of 1 November, Coor 
applies the revised Code.

In addition to this external regulatory 
framework, the group has implemented 
its own internal regulatory framework 
and governing principles, the most 
important of which are the Articles of 
Association as adopted by the Annual 
General Meeting of shareholders, the 
Rules of Procedure for the Board of 
Directors and Board Committees and the 
terms of reference to the CEO issued by 
the Board of Directors. A large number of 
internal policies, instructions and dele-
gations are also in place which clarify 

responsibilities and authorities within 
various areas, such as information secu-
rity, insider issues and risk management. 
These represent essential governing 
 documents for the entire group. Coor also 
has a group-wide Code of Conduct and 
shared values (guiding stars). Coor’s Code 
of Conduct advises on the group’s ethical 
principles which all employees are 
expected to uphold in their actions, as 
regards both the group’s interests and 
society in general. Coor has also estab-
lished a whistle-blower system, whereby 
Coor’s employees are able to anony-
mously report suspected breaches of the 
Code of Conduct. For more information 
on Coor’s Code of Conduct, please refer 
to pages 23 and 44. Coor’s most important 
governing documents are compiled in the 
company’s management system, Our Way 
of Working, which also provides descrip-
tions of the company’s major processes 
and common working methods. The 
management system is available on the 

COOR’S CORPORATE GOVERNANCE STRUCTURE:

Shareholders

Annual General 
Meeting

Nomination 
 Committee

External auditor

Board  
of Directors

Project  
Committee

President  
and CEO

Group Manage-
ment

Internal Control

  Swedish laws and ordi-
nances (primarily the Com-
panies Act and the Annual 
Accounts Act)

  Laws and ordinances in 
other countries in which 
Coor engages in opera-
tions

  Nasdaq Stockholm’s Rules 
for Issuers

  Swedish Corporate 
 Governance Code

  International Financial 
Reporting Standards 
(IFRS)

IMPORTANT EXTERNAL AND INTERNAL GOVERNING DOCUMENTS

 Code of Conduct

 Insider policy 

 Finance policy

 Communication policy 

 Acquisition policy

 Risk management-policy

 Purchasing policy

 Sustainability policy

 IT policy

 Information security policy

 Framework for internal control

 Finance manual

  Payment and authorization 
instructions

External regulations Internal regulations

Remuneration 
Committee

Audit Committee
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company’s intranet. The company’s 
framework for internal control and risk 
management with regard to financial 
reporting is described in detail below. 

THE SHARE AND OWNERSHIP 
STRUCTURE
Coor’s shares were listed on the Nasdaq 
Stockholm stock exchange on 16 June 
2015. At year-end, Coor’s share capital 
amounted to SEK 383,248,088 divided 
among 95,812,022 shares. Each share 
entitles the holder to one vote at a 
 General Meeting of shareholders. Coor’s 
shareholder register as per 31 December 
2015 listed approximately 2 000 share-
holders, and, of the total share capital, 
approximately 75 per cent was owned by 
investors outside Sweden. The three larg-
est shareholders at year-end were Cinven 
(through the company Cinoor S.á.r.l) 
with approximately 34.5 per cent, Fidelity 
Management & Research Co with 8.4 per 
cent and Nordea Investment Funds with 
6.7 per cent of the share capital and the 
votes. For further information on Coor’s 
share and ownership structure, please 
refer to page 112–114.

ANNUAL GENER AL MEETING  
OF SHAREHOLDERS
Pursuant to the Swedish Companies Act, 
the General Meeting is the company’s 
supreme decision-making body. Once 
per year, no later than six months after 
the end of the financial year, an Annual 
General Meeting is held at which all 
shareholders have the opportunity to 
participate and exercise their voting 
rights. Participation requires that the 
shareholder is registered in the share-
holder register and has notified Coor of 
their intention to attend the meeting 
within the time frame stipulated in the 
notice of the meeting. Shareholders can 
also be represented by a proxy at the 
meeting. Notices convening General 
Meetings are issued on Coor’s website 
and through announcement in the Swed-
ish National Gazette. An announcement 
to the effect that a notice convening a 
General Meeting has been issued is made 
in Svenska Dagbladet.

Shareholders in attendance at the 
meeting vote on such matters as the 
annual report, distributions of profits, the 
election of Board Members, Board fees, 
audit fees, adoption of guidelines for 

remuneration to senior executives and the 
appointment of external auditors (when 
required), as well as all other matters 
 prescribed in the Companies Act, the 
Articles of Association and, when 
required, the Code. Resolutions adopted 
as a result of votes made at a General 
Meeting are made public in a press release 
following the meeting, and the minutes 
from the meeting are published on the 
company’s website under About Coor/
Corporate governance. 

The Annual General Meeting for 2015 
was held on 28 April 2015, before Coor was 
listed. In addition to the election of Board 
Members and other recurring items on 
the agenda, the meeting voted, among 
other things, to adopt new Rules of Proce-
dure for the Nomination Committee, new 
guidelines for remuneration to senior 
executives and new Articles of Associa-
tion, implying that the company was to 
 re-categorise from a private to a public 
company. The Annual General Meeting 
for 2016 will be held on 28 April 2016. For 
further information, please refer to page 
116 or the About Coor/Corporate 
 governance section of Coor’s website.

NOMINATION COMMITTEE
The Nomination Committee is a prepar-
atory body responsible for proposals to 
the Annual General Meeting in respect 
of matters such as the election of Board 
Members and the Chairman of the Board 
of Directors, the election of auditors 
(when necessary) and fees. The Annual 
General Meeting voted to adopt new 
Rules of Procedure for the Nomination 
Committee, including stipulations on its 
composition, which are to apply until 
such time as a General Meeting resolves 
to implement any subsequent amend-
ments. The Rules of Procedure state that 
the Nomination Committee is to consist 
of representatives of the four largest 
shareholders, in terms of voting rights, as 
of the final working bank day of August, 
together with the Chairman of the Board 
of Directors, who is also responsible for 
convening Committee meetings. If ear-
lier than two months prior to the Annual 
General Meeting, one or more of the 
shareholders having appointed repre-
sentatives to the Nomination Commit-
tee are no longer among the four largest 
shareholders, representatives appointed 
by these shareholders are to vacate their 

positions and the shareholder or share-
holders who then number among the four 
largest shareholders may appoint their 
representatives.

Composition of the Nomination 
 Committee
The Nomination Committee for the 
Annual General Meeting for 2016 
 consists of Pontus Pettersson, Chairman 
(Cinven), Jan Särlvik (Nordea Fonder), 
Ulrika Danielson (Second Swedish 
National Pension Fund), Henrik Didner 
(Didner & Gerge Fonder) and Anders 
Narvinger (Chairman of the Board of 
Directors for Coor).

Work of the Nomination Committee 
prior to the Annual General Meeting 
for 2016
The Nomination Committee have 
 convened on six occasions prior to the 
Annual General Meeting. The Chairman 
of the Board of Directors has furnished 
the Nomination Committee with infor-
mation on the company’s operations, 
development and circumstances in 
 general. The Nomination Committee 
has discussed the primary requirements 
which should be implemented on Board 
Members with regard to the necessity of 
independent members, and has reviewed 
the number of Board assignments that 
the respective members have in other 
companies. In addition, the Nomination 
Committee has placed a significant 
emphasis on ensuring an even gender 
 distribution, diversity and breadth to the 
Board of Directors. The Nomination 
Committee has also interviewed individ-
ual Members of the Board and the Chair-
man of the company’s Audit Committee.

Shareholders have been invited to 
 submit proposals and viewpoints to the 
Nomination Committee. Neither the 
Chairman nor other members of the 
Nomination Committee have received 
any remuneration for their work in the 
committee. 

THE BOARD OF DIRECTORS
Assignment of responsibilities and 
organization of the Board of Directors
The Board of Directors is ultimately 
responsible for the company’s organiza-
tion and the management off its affairs, 
and continuously assesses the company’s 
and the group’s financial situation. The 
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Board of Directors also appoints the 
company’s Chief Executive Officer 
(CEO), and is responsible for ensuring 
that the organization of the company is 
designed such that reporting, financing 
and financial conditions in general can be 
controlled to a satisfactory degree. 

Each year, the Board of Directors 
establishes rules of procedure, in writing, 
in which the assignment of responsibili-
ties between the Board of Directors and 
the CEO is detailed.

The Board of Directors is to focus pri-
marily on overarching, long-term matters 
and issues of substantial significance for 
the company. Among other things, this 
means that the Board of Directors has 
resolved on a number of comprehensive 
policies applying to the company’s opera-
tions. These include the company’s Code 
of Conduct, financial policy, insider pol-
icy and communication policy. The Board 
of Directors has elected to establish three 
committees to handle matters requiring 
particular consideration: a Remuneration 
Committee, an Audit Committee and a 
Project Committee.

Coor’s Board of Directors holds an 
initial organization meeting immediately 

after the Annual General Meeting. The 
Board of Directors is to hold a minimum 
of six meetings per calendar year, exclud-
ing this initial organization meeting. 
Matters addressed at the Board meetings 
include the financial reporting, a review 
of the day-to-day business activities and 
follow-up of the performance trend, as 
well as the goals and strategies for the 
operations, acquisitions and significant 
investments. On occasions, senior 
 executives participate at the meetings to 
present business plans and matters 
 specific to their areas of responsibility.

Composition and independence  
of the Board of Directors
Coor’s Board of Directors consists of 
seven Members elected by the Annual 
General Meeting. Swedish law stipulates 
that the trade unions are entitled to 
 representation on the Board. The unions 
have appointed two Members and three 
Deputy Members.

During the financial year and prior to 
the listing, changes were made in Coor’s 
Board of Directors. As of the listing of 
the company’s shares on 16 June and for 
such time as until the conclusion of the 

following Annual General Meeting, the 
Board of Directors consists of Søren 
Christensen, Mats Jönsson, Monica 
Lindstedt, Bernt Magnusson, Anders 
Narvinger (Chairman), Kristina Schau-
man and Mikael Stöhr (President and 
CEO). The trade unions are represented 
by Glenn Evans and Göran Karlsson as 
elected Members and Robert Halén, 
Pierre Karlevall and Rolf Hammarstedt 
as Deputy Members. The Board of 
Directors has appointed Coor’s General 
Counsel Erik Strümpel to record the 
minutes of Board meetings. 

For further information on the vari-
ous members of the Board of Directors’ 
assignments outside the group, share-
holdings in Coor and independence, 
please refer to pages 108–109. 

The work of the Board in 2015
The Board of Directors convened on 13 
occasions during 2015. The Board of 
Directors regularly addresses strategic 
issues and matters related to new business, 
customers and personnel. Significant 
 matters that Coor’s Board of  Directors 
has handled during the financial year 
include matters related to the sale of 

ANNUAL CALENDAR 2016

BOARD OF 
DIRECTORS

AUDIT  
COMMITTEE

REMUNERATION  
COMMITTEE

JANUARY FEBRUARY MARCH APRIL MAY JUNE

FEBRUARY

• Review of external auditors’s report.

• Approval of corporate governance report.

• Decision on proposal for allocation of profits.

• Remuneration committee’s evaluation  regarding 

remuneration for senior  management.

• Board’s CEO assessment.

• Approval of CEO remuneration  

and other terms of employment.

• Approval of Q4 interim report.

• Preparation for Annual General  

Meeting.

FEBRUARY, Q4 MEETING

• Q4 interim report and full-year report.

• Corporate governance report final.

• External auditor report.

MEETING IN FEBRUARY PRIOR TO  
THE FIRST BOARD MEETING OF THE YEAR

• Evaluation by the remuneration committee.

• Approval of remuneration to Group Management excl. CEO.

• Proposal for remuneration and other terms of employment to the CEO.

MARCH MEETING (IF NECESSARY)

• Preparation of Board’s proposals  

to the shareholders.

APRIL, Q1 MEETING

• Q1 interim report.

• Audit plan and fees.

• Self-assessment plan.

• Impairment test follow-up.

APRIL

• Approval of Q1 interim report.

• Annual General Meeting.

• Inaugural board meeting.

MARCH MEETING

• Approval of annual accounts.
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ATTENDANCE AT BOARD AND COMMITTEE MEETINGS:

Board
Remuneration 

Committee
Project 

 Committee 
Audit 

 Committee
 Independent of 

the company

Independent  
of major  

shareholders

Approved  
remuneration and  

Committee fees, kSEK

Total meetings 13 3 2 4

Current elected Members

Søren Christensen 13 3 2 3 Yes No 450

Mats Jönsson 12 2 No Yes 300

Monica Lindstedt 1) 2 Yes Yes 250

Bernt Magnusson 12 4 Yes Yes 350

Anders Narvinger, chairman 13 3 2 Yes Yes 800

Kristina Schauman 2) 11 3 Yes Yes 400

Mikael Stöhr 13 2 No Yes –

Current Employee Representatives

Glenn Evans 11 No Yes –

Robert Halén 3) 3 No Yes –

Rolf Hammarstedt 1 No Yes –

Pierre Karlevall 10 No Yes –

Göran Karlsson 4) 2 No Yes –

Former elected Members  
and Employee Representatives

Hans Berg 5) 2 No Yes –

Brian Linden 6) 7 Yes No –

Anders Svensson 7) 8 No Yes –

Per Granström 8) 11 No Yes –

1) Board Member since 16 June 2015.
2) Board Member since 30 March 2015. 
3) Employee Representative on the Board (Deputy) since 9 September 2015. 
4) Employee Representative on the Board since 9 September 2015.
5) Employee Representative on the Board (Deputy) until 24 August 2015.
6) Board Member until 2 June 2015.

AUGUST SEPTEMBER OKTOBER NOVEMBER DECEMBERJULY

NOVEMBER, Q3 MEETING

• Q3 interim report.

• Finance function review.

• External auditor assessment.

DECEMBER

• Internal Control Review and Plan.

• Corporate Governance report draft.

• Annual Closing matters.

• Internal Audit review and decision.

• Annual report process.

• Finance policy review.

DECEMBER

• Principles for remuneration 

etc. to senior management.

• Succession plan for senior 

management.

AUGUST

• Review and approval of key policies.

• Board’s self-assessment.

SEPTEMBER

• Approval of strategy.

NOVEMBER

• Assessment of matters presented by the 

Audit Committee and reports from auditors.

• Approval of Q3 interim report

DECEMBER

• Approval of budget and business 

plans for 2017.

JULY

• Approval of Q2 interim report.

JULY

• Q2 interim report.

7) Employee Representative on the Board until 24 August 2015.
8) Employee Representative on the Board until 14 October 2015.
*  The remuneration and fees specified above for Committee work represent amounts 

approved by the Annual General Meeting held on 28 April 2015, and are the amounts 
applicable until the conclusion of the next Annual General Meeting, to be held on 28 April 
2016. For information on the remuneration impacting profit/loss for 2015, please refer to 
Note 9 of the group’s annual report.
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Coor’s industrial service operations and 
matters related to the listing on the stock 
exchange. The Remuneration, Audit and 
Project Committees report to the Board of 
Directors following their respective 
 meetings.

Attendance at Board meetings during 
the year has been good. Board Members’ 
participation in Board meetings and in 
the Committees is specified in the table 
on previous pages. 

Board committees
The Board of Directors has three 
 committees: the Audit Committee, the 
Remuneration Committee and the 
 Project Committee. The Committees’ 
duties and rules of procedure are deter-
mined by the Board in written instruc-
tions. The Committees’ primary duty is 
to prepare matters to be presented for 
resolution to the Board of Directors.

Audit Committee
The Audit Committee shall ensure the 
Board of Directors’ fulfilment of its super-
visory responsibilities with regard to 
internal control, audit, internal audit, risk 
management, accounting and financial 
reporting, and shall also prepare certain 
accounting and auditing matters to be 
addressed by the Board. The Audit Com-
mittee shall supervise the company’s 
financial reporting, monitor the efficiency 
of the company’s internal control, internal 
audit and risk management, and shall keep 
itself informed regarding the process of 
the audit of the annual report and the con-
solidated financial statements. Further-
more, the Committee shall review and 
supervise the auditor’s impartiality and 
independence and, as a part of this duty, 
note whether the auditor provides services 
other than auditing to the company. The 
Committee shall also assist in preparing 
proposals on the appointment of auditors 
for the Annual General Meeting and shall 
ensure that the group’s interim report for 
the third quarter is reviewed by the 
group’s auditor. 

The Audit Committee convened on 
four occasions during 2015. Coor’s exter-
nal auditor and company management 
representative participated in all four 
meetings. The Audit Committee shall be 
appointed by the company’s Board of 
Directors and is to consist of at least three 
appointed members. During 2015, the 

Audit Committee consisted of Kristina 
Schauman (Chairman), Bernt Magnusson 
and Søren Christensen.

Remuneration Committee
The Remuneration Committee shall 
assist the Board by preparing proposals on 
remuneration and is to continuously mon-
itor and evaluate remuneration structures 
and levels for the CEO and other members 
of Group Management. The Remunera-
tion Committee’s principal duties are to 
prepare the Board’s decisions on issues 
concerning remuneration principles, 
remuneration and other terms of employ-
ment for senior executives, to continu-
ously monitor and evaluate variable remu-
neration programs for senior executives, 
both on-going and those that have ended 
during the year, to monitor and evaluate 
the application of the guidelines for remu-
neration to senior executives that the 
Annual General Meeting is legally obliged 
to adopt, and to monitor and evaluate the 
current remuneration structures and lev-
els in the company. The Remuneration 
Committee convened on three occasions 
during 2015. The Remuneration Commit-
tee shall be appointed by the company’s 
Board of Directors and is to consist of at 
least two members. During 2015, the 
Remuneration Committee consisted of 
Anders Narvinger (Chairman) and Søren 
Christensen.

Project Committee
As Coor participates in numerous large, 

complex procurements and contract 
negotiations, the Board of Directors has 
established a separate Project Commit-
tee. The Project Committee shall assist 
the Board by preparing proposals and 
certain decisions in relation to large cus-
tomer contracts, acquisitions, and other 
important agreements. The Project 
Committee convened on two occasions 
during 2015. The Project Committee 
shall be appointed by the company’s 
Board of Directors and is to consist of at 
least two members. During 2015, the 
members of the Project Committee were 
Anders Narvinger (Chairman), Søren 
Christensen and Mats Jönsson.

EXTERNAL AUDITORS
The Annual General Meeting 2015 re-
elected Öhrlings PricewaterhouseCoop-
ers AB (PwC) to serve as the company’s 
external auditor until the Annual Gen-
eral Meeting 2016. Magnus Brändström 
is the Auditor-in-Charge for the audit of 
Coor. PwC has been Coor’s auditor since 
2004, and Magnus Brändström has been 
the Auditor-in-Charge since 2015.

The external audit of the financial 
statements of Coor and the majority of its 
subsidiaries is undertaken in accordance 
with the Companies Act, International 
Standards on Auditing (ISA) and 
 generally accepted auditing standards in 
Sweden. The audit engagement entails 
the statutory review of the annual finan-
cial statements, the annual report and 
consolidated financial statements, and 
the management of the company and the 
group by the Board of Directors and 
Group Management. The auditors also 
perform a comprehensive review of the 
interim report in September. 

The auditors shall inform the Board 
of  Directors of the planning, scope and 
content of the annual audit, and shall 
inform of any services performed in addi-
tion to the audit engagement, the remu-
neration for such services and any other 
circumstances which may be of signifi-
cance for the auditor’s independence. In 
order to meet the Board of Directors’ 
information requirements and to ensure 
that all areas are approached in a struc-
tured manner, Coor’s auditors partici-
pate in the Audit Committee’s meetings 
and attend at least one Board meeting per 
year. On at least one occasion during the 
year, the auditors meet the Board of 

AUDITORS

Öhrlings PricewaterhouseCoopers AB.

Magnus Brändström, Auditor in Charge.

Born in 1962.

Other audit engagements: Dometic, Scandic, 

Tobii, Troax, Addnode.

Number of Coor shares: 0.

AUDIT FEES

SEK m 2015 2014 2013

PwC

Audit engagement 7 6 4

Audit services in addition 
to audit engagement 10 0 0

Tax advisory services 2 0 1

Other services 0 0 0

Total fees, PwC 19 6 5

Audit engagement  
other audit firms 0 0 0

Total 19 6 5
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Directors without the presence of com-
pany management.

The Annual General Meeting resolves 
on PwC’s remuneration for its audit.

Environment and Quality auditors
Coor’s operations are also certified 
according to the international environ-
mental and quality standards ISO 9001 
and 14001, respectively, under which the 
operations are inspected every year by an 
independent party from an environmen-
tal and quality perspective. Det Norske 
Veritas is responsible for both the envi-
ronmental audit and for the quality audit. 
In 2015, Henrik Bäckman was the Chief 
Environmental and Quality Auditor for 
Coor but, from 2016, Patrik Frykman 
will be Auditor-in-Charge at Det Norske 
Veritas. The results of these audits are 
reported to Group Management. More 
information on these inspections can be 
found in the Sustainability Report on 
pages 37–49.

CHIEF EXECUTIVE OFFICER  
AND GROUP MANAGEMENT
The Board of Directors has delegated the 
operative responsibility for the adminis-
tration of the company and the group to 
the President and CEO, who manages 
the business according to the frame-
works and guidelines established by the 
Board of Directors. The assignment of 
responsibilities between the Board of 
Directors and the CEO is detailed in 
written instructions, reviewed and con-
firmed annually by the Board of Direc-
tors. The CEO is responsible for the day-
to-day management of the operations 
engaged in by the company and the group 
pursuant to the Board of Directors’ 
instructions and directives. Mikael Stöhr 
has been the President and CEO of the 
Group since 2013. 

The various members of Group 
 Management are appointed by the CEO 
and are, together with the CEO, respon-
sible for the day-to-day operations. 
Group Management are tasked with 
establishing goals for the operational 
activities, distributing resources and fol-
lowing up the operations’ performance. 
Group Management also prepares pro-
posals for investments, acquisitions and 
divestitures in accordance with the 
Board of Directors’ written directives.

The CEO chairs meetings of Group 

Management and makes resolutions after 
consultation with other members of 
management. Group Management holds 
telephone meetings each week and 
 usually convenes once per month to 
review the previous month’s financial 
performance, update forecasts and plans, 
discuss the current market situation, 
 on-going deals, group-wide projects, 
recruitment and other matters at hand. 
Group Management convened on eleven 
occasions in 2015. 

Coor’s Group Management was com-
prised of nine members during the year. 
These were the Group President, together 
with the four operative Country Manag-
ers and four Group Function Managers, 
responsible for business development, 
operational development (including IT, 
purchasing and quality & environment), 
finance (including legal) and HR (includ-
ing communication and sustainability). As 
of year-end, the Deputy CEO for the 
Swedish operations has also been added to 
Group Management. For further infor-
mation on the member of Group Manage-
ment, their experience and competence, 
please refer to pages 110–111.

The group also has an extended 
 management forum, Top Management 
Team, comprised of each country’s 
respective management organization 
together with all Group Function 
 Managers, which met twice during 2015. 
The group brings together its approxi-
mately 130 senior managers at its annual 
Management Days forum, where these 
individuals can create contacts, exchange 
experiences, gain inspiration and discuss 
common issues.

REMUNER ATION PRINCIPLES  
FOR THE BOARD OF DIRECTORS 
AND SENIOR EXECUTIVES
The fees paid to members of the Board of 
Directors are voted on at the Annual 
General Meeting pursuant to a proposal 
tabled by the Nomination Committee. 
The Chairmen and elected members of 
the Committees are entitled to a supple-
mentary fee. 

The Annual General Meeting also 
determines the principles for remunera-
tion to senior executives in the group. 
These guidelines stipulate that the total 
remuneration is to be market-based and 
competitive, and should reflect the indi-
vidual’s performance and responsibilities.

Matters related to remuneration to 
 senior executives are prepared by the 
Board’s Remuneration Committee, 
which also maintains a continuous over-
view of and evaluates remuneration 
structures and reward levels. 

For a full analysis of all resolutions 
 pertaining to remuneration guidelines, 
please refer to Note 9. 

EVALUATION OF THE BOARD  
OF DIRECTORS AND THE CEO
Coor’s shares were listed in June 2015, 
and a full evaluation of the work of the 
Board of Directors will be executed after 
the company has been listed for one com-
plete financial year.

The work of the CEO is evaluated 
during a meeting of the Board of Direc-
tors, at which company management is 
not present.

INTERNAL CONTROLS AND  
RISK MANAGEMENT IN RELATION 
TO FINANCIAL REPORTING
Coor’s framework for internal control is 
intended to make internal control an 
integral part of the day-to-day operations 
to the greatest extent possible. On the 
basis of a group-wide risk assessment, key 
risks are identified and controls to man-
age these are defined, and supporting 
documents in the form of policies and 
guidelines are drawn up. A central aspect 
of Coor’s internal control is the on-going 
financial monitoring and analytical con-
trols which are a key element of risk man-
agement at all levels in the organization.

The Board of Directors’ responsibili-
ties with regard to internal control are 
detailed in the Companies Act, the 
Annual Accounts Act and the Code. 
Coor’s internal control framework has 
been designed to ensure accurate, relia-
ble financial reporting in accordance 
with IFRS, applicable laws and rules, and 
other requirements incumbent on com-
panies listed on the Nasdaq Stockholm 
Stock Exchange. 

Coor has categorized the various 
aspects of internal control relation to 
financial reporting into the components 
designated by COSO (Committee of 
Sponsoring Organizations of the Tread-
way Commission): Control environment, 
Risk assessment, Control activities, 
Monitoring and Information and com-
munication. These five components are 
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integrated and work collectively to 
 prevent and identify material errors in 
the financial reporting, thereby facilitat-
ing the possibility of ensuring reliable 
financial reporting. Coor has defined six 
significant financial processes and has, 
for each of these processes, identified the 
inherent risks, designed control activi-
ties and produced a model for monitor-
ing. In additional to the six financial pro-
cesses, IT is also considered a significant 
process, with the potential to materially 
impact reliability within the financial 
processes.

Control environment
The control environment forms the basis 
for internal control with regard to the 
financial reporting. The control environ-
ment is defined in governing documents 
in the form of policies, routines and 
 manuals, and is upheld through clearly-
defined and communicated decision-
making channels, authorities and areas 
of responsibility within the organization. 
A central element of the control environ-
ment is structured, well-functioning 
financial monitoring, reflecting financial 
responsibilities. Coor has a well-defined 
monitoring structure, from site level up 
to group level, encompassing contract, 
business area and country. One feature of 
the financial monitoring is standardized 
analytical controls, i.e. deviation analy-
ses and reasonability assessments of 
larger items in the income statement, 
 balance sheet and cash flow statement.

Coor’s Board of Directors bears the 
overall responsibility for establishing an 
effective internal control system. The 
Board has determined a number of 
 fundamental instructions and governing 
documents which are intended to clarify 
the allocation of roles and responsibili-

ties among the CEO, the Board of Direc-
tors and the Committees. The Board of 
Directors has established an Audit Com-
mittee among its members responsible 
for monitoring all matters concerning 
internal control in relation to financial 
reporting, pursuant to the Committee’s 
rules of procedure.

The group’s Finance Function is 
responsible for the development, 
improvement and assurance of the inter-
nal control in relation to financial report-
ing. These responsibilities are fulfilled 
proactively through regular analysis and 

COOR’S CORPORATE GOVERNANCE STRUCTURE

GROUP-WIDE CONTROLS MANUAL CONTROLS GENERAL IT CONTROLS

Objective: Accurate and reliable financial 

reporting.

Identified risk: Inaccurate financial 

reporting arising from defective financial 

governance and follow-up.

Control activity: Maintain an unambigu-

ous responsibility and organisation 

 structure for financial governance and 

 follow-up of monthly, quarterly and annual 

accounting records.

Objective: Accurate and reliable financial 

reporting.

Identified risk: Incorrect valuations, 

 classifications and reporting of items in 

the balance sheet.

Control activity: All balance sheet 

accounts are to be reconciled on a 

monthly basis.

Objective: Ensure the effective use of IT.

Identified risk: Inaccurate financial 

 reporting arising from changes in the IT 

 environment not being verified and tested 

sufficiently.

Control activity: All changes in the group’s 

key applications are to be tested and   

verified according to clear guidelines  

before being put into operation.

President and CEO

Group Management

HR
Communication & Sustainability

Finance
Legal

Business Development

Operations Development
IT

Group Sourcing
HSEQ

Norway Denmark FinlandSweden

Country support  
functions

Sites

Teams

Business Units

Contracts

updating of the group’s internal control 
framework and reviewing the effective-
ness of the internal controls. A key 
 component of the follow-up of internal 
control is the self-assessment, which will 
be performed yearly.

Risk assessment
Group Management undertakes an 
annual comprehensive risk assessment in 
the form of an updating of the group’s 
risk map, which summarizes risk expo-
sure. Each individual risk is assessed in 
terms of its probability and potential 
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impact on the group’s ability to reach its 
targets, as well as in terms of the effec-
tiveness of existing controls and risk- 
mitigation measures. The risk map is 
combined with a risk register, which pro-
vides additional details and constitutes 
supporting documentation for the fol-
low-up of risk management. The group’s 
CFO is responsible for updating the risk 
assessment. The risk map, together with 
an annual summary report of risk 
 management in the group, is reviewed by 
the Board’s Audit Committee and sub-
sequently reported to the Board.

This comprehensive risk assessment 
forms the basis for a detailed assessment 
of risks related to the financial reporting, 
the purpose of which is to identify and 
evaluate the material risks in the finan-
cial processes, as well as the risk of 
impropriety and fraud. The assessment 
of risks related to the financial reporting 
takes the income statement and balance 
sheet as its starting point and considers 
matters such as materiality, complexity 
and risk of fraud in various income state-
ment and balance sheet items, as well as 
in underlying processes. The risk assess-
ment results in bank of basic data which 
informs how risks are to be managed and 
controlled, as well as how control activi-
ties are to be designed such that they 
 support the fundamental requirements 
on the external financial reporting (com-
pleteness, accuracy, valuation and report-
ing). Risk assessment, including the 
 management of identified risks, is under-
taken by means of a collaboration 
between the process owners in the 
respective country and Coor’s Finance 
Function at group level.

For more information regarding the 
group’s risks and risk management, 
please refer to pages 34–36 and Note 2. 

Control activities
Based on the risks identified as applying 
to the financial reporting, control activi-
ties are designed to ensure that all mate-
rial risks are managed and, thereby, that 
the group is able to achieve its goals. Con-
trol activities are undertaken at all levels 
within the organization, within all busi-
ness processes and within IT to guaran-
tee a secure IT environment for key 
applications. Well-designed control 
activities limit identified risks and con-
tribute both to accurate and reliable 

financial reporting and efficient pro-
cesses. Control activities include both 
comprehensive and detailed controls and 
are intended to prevent, identify and 
remedy faults and deviations. Coor has 
defined six significant financial processes 
and, within each process, has defined a 
number of key controls which are to be 
applied by all large companies within the 
group. In additional to the six financial 
processes, IT is also considered a signifi-
cant process, with the potential to mate-
rially impact reliability within the finan-
cial processes.

Coor has three distinct types of con-
trols; group-wide controls, manual controls 
and general IT controls. An example is 
 provided on page 104 illustrating how 
risk and targets are associated with a 
 control activity for each respective type 
of control.

Information and communication
In order for all employees within the 
organization to be able to assume their 
responsibilities for internal governance 
and control, it is crucial that they are 
aware of and have access to significant 
internal governance instruments. The 
group’s finance policy, payment instruc-
tions and financial handbook are accessi-
ble to all employees on the group’s 
intranet. Amendments and updates to 
these documents are communicated reg-
ularly to all relevant employees. In the 
coming year, the group’s internal control 
framework, including process mapping 
and descriptions of controls, will be made 
available on the group’s intranet in the 
form of an internal control handbook. 
For the current year, requirements and 
guidelines regarding financial processes 
have been communicated directly to the 

employees involved in the respective 
 process/control activity.

For communication with external 
parties, a communication and IR policy 
is in place which stipulates guidelines for 
how such communication is to take place 
and ensures compliance with the group’s 
requirements as regards the information 
disseminated to the financial markets.

Monitoring – follow-up  
and improvement
The monitoring and follow-up of the 
group’s internal governance and control 
constitutes a natural part of the group’s 
improvement work, and is undertaken in 
order to ensure that the internal govern-
ance and control remain relevant and are 
correctly carried out. 

The group’s financial situation and 
financial strategies and targets are 
addressed at each Board meeting. 
Between meetings, the Board also 
receives detailed monthly reports regard-
ing financial performance. 

The Board of Directors has tasked the 
Audit Committee with ensuring that the 
company’s internal control in relation to 
financial reporting is monitored and fol-
lowed up. The Audit Committee is to fol-
low up the quality of the group’s internal 
control and is responsible for ensuring 
that any deficiencies and proposed actions 
brought to light in the external audit are 
addressed. Each year, the group’s external 
auditors review the internal control and 
report their observations in a report 
 provided to management and the Audit 
Committee. The Audit Committee 
reports to the Board of Directors at the 
following Board meeting.

The group has commenced work on 
implementing a process for the monitor-

FINANCIAL PROCESSES

• Set targets

• Risk assessment

• Design of control activities

• Follow-up of control activities

• Updating of risk assessment/ 

control activities

Financial close

Tax

Revenue and receivables

Purchase and payables

Payroll

Investments

IT-security
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ing and testing of the group’s internal 
control framework. This process entails 
that an annual self-assessment is to be 
undertaken at various levels within the 
group in order to ensure that all risks are 
observed and managed in an effective 
manner. Monitoring should be under-
taken at both a comprehensive level for 
the whole group and at a more detailed 
level for respective lands and processes. 
The purpose of this monitoring is to 
ensure that all control activities are satis-
factorily completed, as well as to identify 
potential areas of improvement within 
the framework. Coor’s Group Finance 
Function has the ultimate responsibility 
for the execution of this monitoring/ 
evaluation and reports conclusions and 
proposals for improvement to the group’s 
Audit Committee. The test results are 
also provided to the Group’s external 
auditors, who then assess the dependabil-

ity of the work undertaken in the context 
of their audit.

INTERNAL AUDITING
The Code stipulates that the Board of 
Directors is to evaluate whether a sepa-
rate internal audit function is required in 
the group. Considering the size of the 
group, the Board of Directors has made 
the assessment that there is currently no 
such requirement for a separate internal 
audit function. The internal audit work 
has been organized as an aspect of the 
work undertaken by the Group Finance 
Function. The evaluation as to whether a 
separate internal audit function is 
required is reassessed annually.

SUSTAINABLE BUSINESS
All companies have a substantial respon-
sibility for the operations they conduct, 
and for the operations’ environmental 

and social impact from a wider perspec-
tive – in both the short and long term. 
Coor works with a long-term, structured 
perspective on the sustainability aspects 
that are deemed to have the largest 
impact on the company’s local environ-
ment, from three dimensions: business, 
social and environmental. The purpose 
of Coor’s sustainability work is to ensure 
the company’s stable and profitable 
development with the application of 
sound business ethics and minimal envi-
ronmental impact, while concurrently 
having a positive impact on the develop-
ment of society in general. For more 
information on the sustainability aspects 
on which Coor actively works and for a 
description of how the sustainability 
work is managed, please refer to the 
 Sustainability section on pages 37–49.
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To the Annual General Meeting of the shareholders  
of Coor Service  Management Holding AB (publ),  
Corporate Identity Number 556742-0806

It is the Board of Directors who is responsible for the Corporate Governance State-
ment for the year 2015 on pages 97–106 and that it has been prepared in accordance 
with the Annual Accounts Act.

We have read the Corporate Governance Statement and based on that reading and 
our knowledge of the company and the group we believe that we have a sufficient basis 
for our opinions. This means that our statutory examination of the Corporate Govern-
ance Statement is different and substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing and generally accepted auditing 
standards in Sweden.

In our opinion, the Corporate Governance Statement has been prepared and its 
statutory content is consistent with the annual accounts and the consolidated 
accounts.

Stockholm, 29 March 2016

Öhrlings PricewaterhouseCoopers AB

Magnus Brändström
Authorized Public Accountant

AUDITOR’S REPORT ON THE 
CORPORATE GOVERNANCE 
STATEMENT
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BOARD OF DIRECTORS

EMPLOYEE REPRESENTATIVES

ANDERS NARVINGER

Chairman of the Board of Directors since 
2008

BORN: 1948.  
Chairman of the Board’s Project 
Committee and Remuneration 
 Committee.

EDUCATION: MSc. in Electrical 
Engineering, Institute of Technology, 
Lund. BSc. in Economics, Uppsala 
University.

WORK EXPERIENCE: Positions at 
ABB, including President and CEO of 
ABB Sweden and CEO of 
Teknikföretagen.

OTHER CURRENT APPOINT-
MENTS: Chairman of the Board of 
Alfa Laval AB, ÅF AB and Capio 
Holding AB. Member of the Board of 
JM AB and Pernod Ricard S.A. 

SHARE OWNERSHIP: 55,701 
shares.1) 

 GÖRAN KARLSSON

Board Member since 2013

BORN: 1954.  
Employee representative.

GLENN EVANS

Board Member since 2013

BORN: 1959.  
Employee representative.

MONICA LINDSTEDT

Board Member since 2015

BORN: 1953. 

EDUCATION: Master and PhD stud-
ies in Business and Administration, 
Stockholm School of Economics.

WORK EXPERIENCE: CEO and 
founder of Hemfrid i Sverige AB and 
co-founder of Tidnings AB Metro. 
CEO Tidningen Folket Eskilstuna, 
Bonniers Fackpressförlag, Eductus 
AB and Previa AB.

OTHER CURRENT APPOINT-
MENTS: Chairman of the Board of 
Directors of Företagarna and Hem-
frid i Sverige AB. Member of the 
Board of Svenska Hus AB, Sveriges 
Television AB, Uniflex AB and 
UNICEF Sverige.

SHARE OWNERSHIP: 10,000 
shares.

SØREN CHRISTENSEN

Board Member since 2011

BORN: 1971.  
Member of the Board’s Audit 
 Committee, Project  Committee and 
Remuneration  Committee.

EDUCATION: BSc. in Economics & 
Mathematics and MSc. in Finance 
and Accounting, Copenhagen Busi-
ness School.

WORK EXPERIENCE: Partner at 
Cinven. Previously worked within the 
Leveraged Acquisition Finance 
Group at Citigroup.

OTHER CURRENT APPOINT-
MENTS: –

SHARE OWNERSHIP: –

MATS JÖNSSON

Board Member since 2000

BORN: 1957.  
Member of the Board’s Project 
 Committee.

EDUCATION: MSc. in Engineering, 
Royal Institute of Technology (KTH), 
Stockholm.

WORK EXPERIENCE: President and 
CEO Coor Service Management. 
Various positions at Skanska includ-
ing President and CEO Skanska 
 Services. CEO, Imtech Nordic AB. 

OTHER CURRENT APPOINT-
MENTS: Chairman of the Board of 
Logent Holding AB. Member of the 
Board of Infratek AS and MT Høj-
gaard A/S.

SHARE OWNERSHIP: 565,155 
shares.
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DEPUTY EMPLOYEE REPRESENTATIVES

KRISTINA SCHAUMAN

Board Member since 2015

BORN: 1965.  
Chairman of the Board’s Audit 
 Committee.

EDUCATION: Master in Business 
and Administration, Stockholm 
School of Economics.

WORK EXPERIENCE: Founder, con-
sulting firm Calea AB. CFO Apoteket 
AB, Carnegie Group and OMX. 
Group Treasurer, OMX AB. Vice 
President, Corporate Finance and 
Group Treasurer Investor AB. 

OTHER CURRENT APPOINT-
MENTS: CEO and Member of the 
Board of Calea AB. Member of the 
Board of BillerudKorsnäs AB (publ), 
ÅF AB, Apoteket AB, Orexo AB 
Livförsäkringsbolaget Skandia 
ömsesidigt and Ellos Group Holding 
AB. 

SHARE OWNERSHIP: 10,000 
shares.

ROLF HAMMARSTEDT

Deputy Member of the Board of Directors 
since 2008 

BORN: 1956.  
Employee representative.

MIKAEL STÖHR

Member of the Board of Directors,  
President and CEO of the Group since 2013

BORN: 1970. 

EDUCATION: L.L.M, Major in 
 Business Law, Lund University.

WORK EXPERIENCE: President and 
CEO, Green Cargo AB and Axindus-
tries AB. Vice President, Axel John-
son International AB. Trade Commis-
sioner to Russia, Swedish Trade 
Council in Russia. Junior Engagement 
Manager, McKinsey & Company. 
Associate, Mannheimer Swartling 
Advokatbyrå.

OTHER CURRENT APPOINT-
MENTS: Member of the Board of  
SJ AB and Jernbro AB. 

SHARE OWNERSHIP: 78,947 shares.

ROBERT HALEN

Deputy Member of the Board of Directors 
since 2015

BORN: 1958.  
Employee representative.

PIERRE KARLEVALL

Deputy Member of the Board of Directors 
since 2012

BORN: 1954.  
Employee representative.

BERNT MAGNUSSON

Board Member since 2005

BORN: 1941.  
Member of the Board’s Audit 
 Committee.

EDUCATION: MSc. (Political 
 Science), Uppsala University.

WORK EXPERIENCE: President and 
CEO, Nordstjernan AB. President 
and CEO, NCC AB. Chairman of 
Nobel Industrier, Assi Domän, 
 Skandia and Swedish Match.

OTHER CURRENT APPOINT-
MENTS:  Chairman of the Board of 
Bernt Magnusson Invest AB and 
Sumala AB. Member of the Board of 
Kancera AB and STC Interfinans AB.

SHARE OWNERSHIP: 77,420 
shares.
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GROUP MANAGEMENT

MIKAEL STÖHR

Member of the Board of Directors,  
President and CEO of the Group since 2013

BORN: 1970. 

EDUCATION: L.L.M, Major in 
 Business Law, Lund University.

WORK EXPERIENCE: President and 
CEO, Green Cargo AB and Axindus-
tries AB. Vice President, Axel John-
son International AB. Trade Commis-
sioner to Russia, Swedish Trade 
Council in Russia. Junior Engage-
ment Manager, McKinsey & Com-
pany. Associate, Mannheimer 
Swartling Advokatbyrå.

OTHER CURRENT APPOINT-
MENTS: Member of the Board of  
SJ AB and Jernbro AB. 

SHARE OWNERSHIP: 78,947 
shares.

KLAS ELMBERG

President of Coor Norway until 31 March 
2016, then Vice President of Coor Sweden

BORN: 1974.

EDUCATION: MSc. in International 
Business, University of Gothenburg.

WORK EXPERIENCE: Several 
 different roles within Coor including 
Business Unit President in Coor’s 
Swedish operations, Management 
Consultant, Accenture. Controller, 
Saab Automobile.

OTHER CURRENT APPOINT-
MENTS: –

SHARE OWNERSHIP: 20,268 
shares.

 
ANNACARIN  GRANDIN

President, Sweden since 1 January 2016*

BORN: 1967.

EDUCATION: BSc. in Business 
Administration, Stockholm University 
and Gävle/Sandvik University 
 College.

WORK EXPERIENCE: Several posi-
tions within Coor including President 
Coor Norway, Veolia (formerly 
Dalkia) and the Swedish Association 
of Local Authorities and Regions.

OTHER CURRENT APPOINT-
MENTS: –

SHARE OWNERSHIP: 34,704 
shares. 

*  AnnaCarin Grandin was appointed as  
of 1 January 2016, succeeding Ulf Wretskog, 
President of Coor Sweden in 2015.

 
JOHAN MILD

President, Finland since 2011

BORN: 1974.

EDUCATION: MSc. in Economics, 
Hanken School of Economics.

WORK EXPERIENCE: CEO, Luja-
Palvelut Oy. Director, ISS Palvelut 
Oy.

OTHER CURRENT APPOINT-
MENTS: Member of the Board of 
Länsi-Uudenmaan säästöpankki and 
Kiinteistötyönantajat ry.

SHARE OWNERSHIP: 16,537 
shares.

THOMAS BACKTEMAN

IR Manager since 2015*

BORN: 1965.

EDUCATION: MSc. in Business 
Administration with a major in Eco-
nomics and Statistics, Stockholm 
University. 

WORK EXPERIENCE: Executive 
Vice President Corporate affairs, 
Swedbank AB.

OTHER CURRENT APPOINT-
MENTS: Member of the Board of 
Scalatore AB. Partner, Hallvarsson & 
Halvarsson.

SHARE OWNERSHIP: –

* Co-opted to the Executive Management Team.

 
JENS EBBE  RASMUSSEN

Senior Vice President,  
Business Development since 2009

BORN: 1968.

EDUCATION: MSc. in Business 
Administration and Economics, Lund 
University. Finance, École 
 supérieure de commerce de Paris. 
Sub-lieutenant, Land Warfare 
 Centre, Skövde.

WORK EXPERIENCE: Management 
Consultant, McKinsey & Company. 
Fixed Income Department, Unibank 
Markets (Nordea). Consultant/ 
External Advisor, Fruktbudet.

OTHER CURRENT ASSIGNMENTS: 
–

SHARE OWNERSHIP: 73,213 
shares.

NIKOLAI  KNUDSMOEN 
UTHEIM

President, Norway from 1st April 2016

BORN: 1975.

EDUCATION: MSc. with a major in 
finance, Norwegian School of 
 Management (BI) and Copenhagen 
Business School.

WORK EXPERIENCE: PwC, Statoil 
Norge AS (Consultant, Deputy CFO).

OTHER CURRENT APPOINT-
MENTS: –

SHARE OWNERSHIP: 8,000 shares.

ANDERS ASPLUND

Human Resources Manager since 2000

BORN: 1955.

EDUCATION: BSc. in Sociology, 
Stockholm University.

WORK EXPERIENCE: Head of HR, 
ASG and Ohlsson&Skarne. Head of 
Management Planning Develop-
ment, Skanska AB.

OTHER CURRENT APPOINT-
MENTS: –

SHARE OWNERSHIP: 52,398 
shares.
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OLOF STÅLNACKE

CFO since 2009

BORN: 1965.

EDUCATION: MSc. in Financial Eco-
nomics and International Business, 
Stockholm School of Economics.

WORK EXPERIENCE: CFO, The 
Absolut Company, V&S Group. Vari-
ous CFO positions and Management 
Consultant, McKinsey & Company.

OTHER CURRENT APPOINT-
MENTS: Board member and 
 Treasurer, Ericastiftelsen.

SHARE OWNERSHIP: 82,929 
shares.

RIKARD  WANNERHOLT

Senior Vice President,  
Operations Development since 2013

BORN: 1962.

EDUCATION: BSc. in Business 
Administration, Lund University. 
Advanced Management Pro-
gramme, Stockholm School of 
 Economics. International Executive 
Programme, IESE Business School, 
Navarra, Barcelona.

WORK EXPERIENCE: CEO, Sun 
Microsystems Sweden, President 
and CEO, Addici. Executive Vice 
President, EDB Business Partner.

OTHER CURRENT APPOINT-
MENTS: –

SHARE OWNERSHIP: 22,746 
shares.

JØRGEN UTZON

President, Denmark since 2001

BORN: 1961.

EDUCATION: MSc. in Accounting, 
Copenhagen Business School. 
Executive Program, International 
Institute for Management Develop-
ment, Lausanne.

WORK EXPERIENCE: CEO, Strax 
Nordic. Logistics Manager and 
 Service Director, Xerox Denmark. 
Various management positions, 
Rockwool.

OTHER CURRENT APPOINT-
MENTS: Member of the Board of 
Servicebranchens Arbejdsgiver-
forening (SBA) and DI Service 
(Dansk Industri). Member of the 
Advisory Board for Service Manage-
ment, Copenhagen Business 
School.

SHARE OWNERSHIP: 78,373 
shares.
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Throughout the company’s history, Coor 
has demonstrated stable growth that 
exceeds GDP growth in the Nordic 
 countries in which the company 
 operates. The company’s development is 
driven by growth that surpasses GDP 
growth in the integrated facility manage-
ment segment which accounts for 2/3rds 
of Coor’s business, as well as growth that 
is in line with GDP in the individual and 
bundled services segment, which 
 constitutes the remaining part of the 
company’s operations.

The company’s services are in demand 
regardless of the business cycle and as 
Coor offers its customers signi ficant 
potential savings in the delivered ser-
vices, this makes us an important partner 
in times of weak economic growth.

With modest investment needs and a 
favourable payment structure, Coor 
enjoys robust cash generation. 

This cash can be used to make small 
add-on acquisitions, repay debt (Coor’s 
net debt is already in line with the target 
of below 3 times adjusted EBITDA), or 
pay dividend. Over time, Coor will be 
able to provide a high and stable yield to 
its owners. The Board and management’s 
goal is not to accumulate cash in the 
 company but to distribute any surplus to 
the owners.

COOR SHARE
The Coor share was listed on 16 June 2015 
and is included in NASDAQ Stockholm 
Mid Cap. Within Mid Cap, the 
 companies have a market capitalization 
of between EUR 150 million and  
EUR 1 billion. The share is traded under 
the COOR ticker with ISIN code 
SE00071588291.

COOR SHARE

An investment in Coor is an 
 investment in a leading service 
company with stable growth, 
good profitability, healthy cash 
generation and a high dividend 
yield.

FIFTEEN LARGEST OWNERS*

15 LARGEST SHAREHOLDERS VOTES, %

PARTICIPATING 

INTEREST, %

TOTAL NUMBER  

OF SHARES

Cinven Group Ltd.** 34.53 34.53 33,083,842

Fidelity Management & Research Co. 8.37 8.37 8,023,702

Nordea Investment Funds 6.7 6.7 6,415,238

Second Swedish National Pension Fund 4.15 4.15 3,975,494

SEB STIFTELSEN, SKAND ENSKILDA 3.18 3.18 3,050,000

Handelsbanken Fonder 3.08 3.08 2,953,333

Didner & Gerge Fonder Aktiebolag 1.63 1.63 1,557,500

SEB Investment Management 1.55 1.55 1,481,279

Swedbank Robur Fonder 1.3 1.3 1,241,183

Aktie-Ansvar fonder 1.25 1.25 1,200,000

Afa Försäkring 1.24 1.24 1,188,122

Catella Fondförvaltning 1.08 1.08 1,038,793

Danske Capital Sverige AB 0.99 0.99 950,000

Aviva Investors Global Services Ltd. 0.78 0.78 940,217

Schroder Investment Management Ltd. 0.5 0.5 750,000

15 largest shareholders, total 70.33 70.33 67,848,703

Other shareholders 29.67 29.67 27,963,319

TOTAL 100 100 95,812,022

SIZE CLASSES*

SIZE CLASSES  

AT 30 DEC 2015

NUMBER OF  

SHAREHOLDERS

TOTAL NUMBER 

OF SHARES

PARTICIPATING 

INTEREST, % VOTES, %

MARKET 

VALUE (KSEK)

1 – 500 1,184 299,119 0.31 0.31 11,785

501 – 1,000 185 156,228 0.16 0.16 6,155

1,001 – 5,000 445 837,872 0.87 0.87 33,012

5,001 – 10,000 44 353,954 0.37 0.37 13,946

10,001 – 15,000 18 236,812 0.25 0.25 9,330

15,001 – 20,000 11 198,841 0.21 0.21 7,834

20,001 – 130 93,729,196 97.83 97.83 3,692,930

TOTAL 2,017 95,812,022 100 100 3,774,994

OWNER CATEGORIES AT 30 DEC 2015 VOTES, %

NUMBER OF 

 SHAREHOLDERS

NUMBER OF  

SHAREHOLDERS, %

Private individuals 3.32 1,676 83.09

Of which resident in Sweden 3.31 1,667 82.65

Legal entities 96.68 341 16.91

Of which domiciled in Sweden 21.77 195 9.67

TOTAL 100.0 2,017 100.0

Of which resident/domiciled in Sweden 25.1 1,862 92.3

OWNER CATEGORIES*

* Source: Euroclear

** On 16 February 2016, Cinven sold 21 million shares, corresponding to 21.9 per cent. Following the sale,  
Cinven owns the equivalent of 12.6 per cent of the shares. For more information, refer to Note 45, page 91.
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OWNERS
Coor had 2,017 shareholders as at 31 
December 2015. Of the shareholders, 341 
were financial and institutional investors 
and 1,676 were private individuals. Finan-
cial and institutional investors held 96.68 
per cent of the votes and capital. The 
number of foreign shareholders was 155, 
accounting for 74.9 per cent of the votes 
and capital. The fifteen largest share-
holders accounted for 70.33 per cent of 
the votes and capital.

Cinven was Coor’s largest share-
holder, via Cinoor S.a.r.l. as at 31 Decem-
ber 2015 with a holding of 34.53 per cent of 
the votes and share capital in the com-
pany. The second largest shareholder was 
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 Volume Nasdaq Sthlm (weekly)  Volume other venues (weekly)  Coor   OMX Stockholm (PI) Source: SIX Trust

 ● Coor was awarded an 

 additional IFM contract with 

Statoil for five oil platforms 

in the North Sea. 

 ● The contracts with Volvo 

Cars and AB Volvo was 

extended and expanded.

 ● Kristina Schauman was 

elected as Board Member 

at an extraordinary general 

meeting held on 30 March. 

Q1 Q2 Q3 Q4
 ● Ericsson, one of the 

company’s largest 

 customers, extended its IFM 

contract with Coor.

 ● In June, Coor announced a 

new contract with Frontica. 

 ● Monica Lindstedt was 

elected as Board Member 

on 2 June. 

 ● On 16 June, the Coor share 

was listed on the Nasdaq 

Stockholm Stock Exchange. 

The industrial services 

operations were divested at 

the same time.

 ● On 9 September, the pro-

perty company Vasakronan 

extended its contracts with 

Coor. 

 ● On 28 September, the 

Danish Police elected to 

exercise their contract 

extension option. 

 ● On 8 October, a new 

 contract was signed with 

Aker Solutions. 

 ● In December, the contract 

with Borealis was extended. 

 ● In December, the contract 

with Saab AB was extended 

and expanded. 

Fidelity Management & Research Co. 
with 8.37 per cent of the votes and capital 
and the third largest shareholder was 
Nordea Investment Funds with 6.70 per 
cent of the votes and capital.

TURNOVER AND SHARE  
PRICE TREND
Over the period from 16 June to 31 
December 2015, a total of 81,659,259 Coor 
shares were traded at a total value of SEK 
2.94 billion. The majority, about 70 per 
cent of trading in 2015 took place on the 
 Nasdaq Stockholm. In addition to 
 trading on the Stockholm Stock 
Exchange, 19 per cent of trading was on 
the BATS OTC market place, 4 per cent 

of BOAT OTC and 3 per cent on Posit 
Dark. The highest closing price over the 
period from 16 June to 31 December 2015 
was SEK 39.40 on 6 August and 30 
December and the lowest was SEK 29.00 
on 26 August. On 30 December 2015 the 
 closing price was SEK 39.40. During the 
period from 16 June to 31 December 31 
2015, Coor’s share rose by 3.68 per cent. 
OMX Stockholm PI Index dropped by 
2.19 per cent.

SHARE CAPITAL AND CAPITAL 
STRUCTURE
The share capital of Coor at 31 December 
2015 was SEK 383 million. The number of 
shares is 95,812,022, corresponding to a 
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nominal value per share of SEK 4. 
According to the Articles of Association, 
the share capital must not be less than 
SEK 200 million and not exceed SEK 
800 million, allocated to a minimum of 
50,000,000 shares and a maximum of 
200,000,000 shares. The proportion of 
shares available for trading (free float) at 
year end was 65.47 per cent.

DIVIDENDS
The Board of Directors proposes a divi-
dend for 2015 of SEK 2.00. The dividend 
comprises an ordinary dividend of SEK 
1.40 and a bonus dividend of SEK 0.60. 
The extra dividend corresponds to the 
net positive effect of a number of non-
recurring items, mainly tax effects and 
transaction costs.

SHARE DATA

Marketplace  Nasdaq Stockholm

Listed since  16 June 2015

Segment  Mid cap

Sector  Industrial Gods & Services

Short name COOR

ISIN code SE0007158829

Currency SEK

Shares 95,812,022

Highest price 2015 SEK 39.40 (30 Dec)

Lowest price 2015 SEK 29.00 (26 Aug)

Closing price 2015 SEK 39.40

Share price development 2015 +3.68%

SHAREHOLDERS BY COUNTRY

SHAREHOLDERS  

BY COUNTRY  

AT 30 DEC 2015

NUMBER OF  

SHAREHOLDERS

NUMBER OF 

SHARES

PARTICIPATING 

INTEREST, % VOTES, %

MARKET  

VALUE (KSEK)

Luxembourg 13 37,939,426 39.60 39.60 1,494,813

Sweden 1,862 24,027,749 25.08 25.08 946,693

UK 35 18,186,037 18.98 18.98 716,530

USA 16 8,921,176 9.31 9.31 351,494

Finland 18 4,512,943 4.71 4.71 177,810

Other countries 73 2,224,691 2.32 2.32 87,654

TOTAL 2,017 95,812,022 100.0 100.0 3,774,994

*Source: Euroclear

IR WORK
IR activities in 2015 focused on the estab-
lishment of Coor on the capital market. 
Following the Initial Public Offering, 
management has participated in a series of 
conferences, and has been available for 
questions while attending a large number 
of meetings on both the sales and pur-
chase side to ensure that there is extensive 
knowledge of the company on the market. 
In addition to the very extensive calendar 
of meetings in connection with the Initial 
Public Offering where representatives 
from management visited Stockholm, 
Gothenburg, Oslo, Copenhagen, Hel-
sinki, Frankfurt, London and New York, 
Coor has also visited Boston, and revisited 
London, New York and Helsinki in con-
nection with the quarterly reports. After 

the second quarterly report, Coor initi-
ated a collaboration with SME Direkt to 
ensure an independent consensus esti-
mate. The first estimate was published on 
the company’s website in connection with 
the interim report for the third quarter of 
2015, and has since been updated on a 
quarterly basis.

NUMBER OF ANALYSTS  
WHO FOLLOW COOR

ANALYSTS COMPANY

Karl-Johan Bonnevier DNB

Henrik Nilsson Nordea

Stefan Andersson SEB

David Hallden UBS

  Contact details are provided at  
coor.com/investors
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DEFINITIONS
ANALYTICS
Analytics or analysis is, in this context, 
about the capacity to analyze large 
amounts of digitally stored information 
taken from various sources and to con-
vert this information into knowledge to 
be utilized to increase the effectivity, 
productivity, sustainability and client 
satisfaction.

AUTOMATION
Automation refers to a machine or 
 technology executing given work activi-
ties. Automation involves some form of 
management and control system and, 
consequently, does not require humans 
to monitor the use of the system. An 
 example of automation is self-propelled 
surface cleaning machines where the 
machine, itself, vacuums or washes a 
 specific pre-programmed floor area.

BIG DATA
Big data is comprised of digitally stored 
information of such a volume that it is 
difficult to process via traditional data 
base methods. The term Big Data saw its 
breakthrough in 2009. 

BUNDLED SERVICES 
Two or a number of services delivered to 
the same customer but which do not 
require qualified management.

CLOUD
Cloud or also called, cloud services or the 
cloud, refers to IT services provided via 
the internet and, in particular, to 
 functions that have been traditionally 
provided through the company’s own 
computers but where the cloud is 
 managed by another entity. This can, for 
example, refer to application programs, 
server programs and the storing of data. 

FM AND THE FM MARKET
Services for and associated with a build-
ing, for example, property management, 
maintenance and cleaning, catering, 
security.

FULLTIME SERVICES
Fulltime services or the equivalent to 
fulltime services, also usually referred to 
as FTE. This indicates the number of 
personnel calculated in terms of fulltime 
employees.

“HARD” FM
Property management, both interiors 
and exteriors. Examples of services 
include maintenance, repairs and work 
on the buildings.

HSEQ
HSEQ is an abbreviation that stands for 
Health, Safety, Environment, & Quality.

IFM
Integrated facilities management, also 
referred to as TFM (total facility 
 management), and IFS (integrated 
 facility services). IFM refers to the 
 coordinated management and adminis-
tration of two or a number of facility 
management services. 

INNOVATION ECOSYSTEM
Coor’s network of innovation partners 
comprised of selected clients, personnel, 
suppliers and other interested parties. 

IOT, INTERNET OF THINGS
Internet of Things (IoT) refers to the 
network of physical objects (such as 
 vehicles, buildings, machinery and other 
objects) equipped with electronics, 
 software, sensors and network connec-
tions making it possible for these objects 
to collect and exchange data. IoT implies 
that objects can be read and remote 
 controlled in real time. These real time 
measurements are integrated into a 
 computer based system, providing better 
effectiveness, care and economic 
 advantages.

MOBILITY (IT)
Mobility or mobile computer 
 applications refers to the interaction 
between a person and a mobile unit (for 
example, mobile telephones or portable 
computers). 

NORDIC REGION
Denmark, Finland, Norway and Sweden
(Iceland excluded).

OWN DELIVERED SERVICES
Services that are executed by the 
 company’s own personnel, instead by 
sub-suppliers.

ROBOTICS
Robotics or robotic is the field of robots 
and the science of mechanically  atomized 
activities. 

In recent years, robotics has assumed 
an increasing significance within many 
industries and robots have begun to be 
tested and used within certain service 
professions, for example, within 
 premises maintenance, guarding, 
 security services, and client service.

SERVICE MANAGEMENT
Service management is defined as the 
coordinated control and management of 
a number of services. The basic concept 
is the provision of one or a number of 
 services in a more coordinated manner 
and the delivery of the services agreed 
upon in an effective manner on the basis 
of established processes and with the 
agreed upon quality and cost.

“SOFT” FM
Work site services. Soft FM can be 
divided into premises maintenance, 
catering, security and other soft FM 
 services. Examples of such services are 
the operating of personnel restaurants, 
staffing of security services and support 
services (amongst other things, as 
regards the care of indoor plants and 
 conference support). 

SUPPLIER LOYALTY R ATIO  
(PURCHASES)
The portion of total purchases under-
taken from central and local suppliers 
with whom suppliers’ agreements have 
been established.

VESTED OUTSOURCING
A qualified form of cooperation in which 
the customer and service supplier, 
together, focus on common values and 
goals shared by both parties.
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SHAREHOLDERS INFORMATION

PARTICIPATION AT THE 
ANNUAL GENER AL MEETING
Coor’s Annual General Meeting will 
take place on 28 April at 3 p.m. (15:00) 
at the Kista Entré conference facility, 
located at Knarrarnäsgatan 7, Kista. 
Shareholders wishing to participate at 
the Annual General Meeting are 
required to register their attendance 
in advance. Details on the registration 
procedure are provided in the notice of 
the meeting.

PROPOSALS OR INQUIRIES IN 
THE NOTICE OF THE MEETING
Shareholders who wish to have a 
 specific inquiry or proposal included 
in the notice of the meeting are able to 
do so, on condition that such inquiries 
or proposals are provided in good time 
before the notice is distributed. The 
final date for proposals to reach Coor 
is stated on the company’s website, in 
accordance with the stipulations of the 
Code.

DISTRIBUTION OF NOTICE AND 
REGISTR ATION INFOR MATION
The notice was published on 24 March 
2016. The final date to register for 
 participation at the Annual  General 
Meeting is 22 April 2016.

RECORD DATE
2 May 2016.

28 April 2016 Interim Report January – March 2016

28 April 2016 Annual General Meeting 2016

19 July 2016 Interim Report January – June 2016

10 November 2016 Interim Report January – September 2016

February 2017 Year-End Report January – December 2016

An up-to-date financial calendar is available at coor.se/Investors.

CONTACT

Email address, investor queries: 

ir@coor.com
Email address, general queries:  

info@coor.com
Telephone number:  

+46 (0) 10-559 50 00
Contact persons are presented on 

coor.com

DISTRIBUTION POLICY

All reports are available in English 

and Swedish and can be down-

loaded from coor.com/Investors. 

A printed version of Coor’s an-

nual report is distributed only to 

 shareholders requesting a copy, 

and can also be ordered via email: 

ir@coor.com.

FINANCIAL CALENDAR 2016A NN UAL GENER AL  
MEETING 2016
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Coor Service Management is active throughout the Nordic region.
Visit www.coor.com to find your nearest Coor office.
The address of the head office is:

HEAD OFFICE
Coor Service Management
Knarrarnäsgatan 7, SE-164 99 Kista, Sweden

Phone: +46 (0)10 559 50 00
www.coor.com

C
oor Service M

anagem
ent H

olding A
B

 
| 

A
N

N
U

A
L R

E
PO

R
T

 2015 
| 

Including Sustainability R
eport


	Contents
	Coor in brief
	The year in brief
	CEO's comment
	Market
	Strategic focus
	Key performance indicators
	Coor's offering
	Customers and customer contracts
	Business model
	Employees
	Improvement and innovation
	IT and Digitalization
	Purchasing and supplier management
	Geographic segments
	Risks and risk management
	Sustainability Report 2015
	Sustainability Report
	Business responsibility
	Social responsibility
	Environmental responsibility
	Administration Report
	Proposed appropriation of retained earnings
	Financial Statements
	Notes, The Group and Parent Company
	Auditor's Report
	Corporate Governance Report
	Board of Directors
	Group Management
	Coor share
	Definitions
	Shareholders information
	Contacts



