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Heading towards our targets

SEK 16.1 billion in revenue
Loomis has a revenue target of at least SEK 17 
billion by 2017. Loomis is in a strong position  
and is focusing on increased growth. Loomis’ 
future growth is expected to primarily come from 
increased outsourcing of cash management ser-
vices (CMS), increased revenue from SafePoint 
and International Services, and from acquisitions 
in both existing and new markets. The Group’s 
revenue amounted to SEK 16.1 billion in 2015.

Dividend of 49 percent of  
the Group’s income after tax
Over the past five years, Loomis’ shareholders 
have received an average annual dividend of 51 
percent of net income. Loomis’ history shows that 
the Company has achieved constant improvement 
in operating income and cash flow, and has main-
tained a stable investment level. Loomis wants this 
trend to continue as this will enable the Company 
to maintain an annual dividend of 40–60 percent  
of the year’s net income. The dividend proposal  
for the 2016 Annual General Meeting represents 
49 percent of the Group’s net income.

Net debt to EBITDA ratio was 1.6
Loomis’ target for the Group’s maximum net  
debt to EBITDA ratio is 3.0. The target ratio allows 
Loomis to take advantage of opportunities that are 
aligned with growth objectives and acquisition 
criteria. Loomis has noted that the operational risk 
has steadily decreased and that Loomis can there-
fore permit a higher level of financial risk. Net debt 
to EBITDA ratio was 1.6 in 2015. 

Operating margin 
(EBITA) of 10.6 percent
Ever since Loomis was listed on the stock exchange 
in 2008, the focus has been on improving opera-
tional quality and constantly increasing the operat-
ing margin. Today, the Company is maintaining a 
high quality and has an operating margin for the full 
year 2015 of 10.6 percent. Loomis has determined 
that it is possible to achieve additional operating 
margin improvement. The target of an expected 
operating margin of 10–12 percent represents  
a higher growth objective, although the cost of 
investing in growth activities may in the short term 
have a negative impact on margin improvement.

2015 in brief

Operating 
income
(EBITA) amounted to  
SEK 1,703 million in 2015 
and operating margin 
improved to 10.6 percent. 

Patrik 
Andersson
has been appointed as the new 
President and CEO of Loomis. 
He will take up his position by 
May 9, 2016, at the latest.

The Board of Directors is  
proposing raising the dividend  

for 2015 to SEK 7.00 per share.

The Loomis Class B share 
increased in value by 17 
percent in 2015.

17%

SEK7  SEK 17
 billion

percent

percent
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About Loomis

Loomis transports cash to and from 
stores, banks and automatic teller 
machines (ATMs). Loomis collects 
daily receipts, supplies retailers and 
banks with cash and foreign currency, 
and replenishes ATMs.

Cash in Transit’s 
share of revenue in 2015

Daily receipts and cash from retailers, 
bank branches and ATMS are normally 
transported to one of Loomis’ cash 
centers where Loomis, using efficient 
processes and state-of-the-art equip-
ment, counts, quality assures and 
packages bills and coins. 
	 Loomis also provides services for 
analysis, forecasting and reporting of 
customer cash flows, as well as cus-
tomized solutions such as SafePoint for 
retailers. 

Cash Management  
Services’ share of  
revenue in 2015

International Services includes cross-
border transportation, management 
and storage of cash, precious metals 
and other valuables, as well as general 
cargo services.  

International Services’ 
share of revenue in 2015

Cash in Transit  
(CIT)

Cash Management Services    
(CMS)

International Services 

Loomis in numbers

Countries

21
Branches

400

ATMs

109,000
SafePoint units in the USA

14,600 

CIT vehicles

6,600

Employees

22,000

Loomis is the specialist in cash handling, which includes cash in transit (CIT) and  
cash management services (CMS). Loomis offers these services nationally as well  
as internationally through the International Services offering.

62% 29%

9 %

About Loomis
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Our growth in the USA  
is particularly gratifying.

Heading in the right direction  
at a steady pace

2015 was a year in which Loomis once again proved its strength and ability to make 
steady progress towards the financial targets we have set. We increased our revenue 
to SEK 16.1 billion and achieved an operating margin of 10.6 percent. These results 
are well aligned with our 2017 targets. We saw strong organic growth in several coun-
tries in 2015, with the USA and Turkey as the brightest stars.
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Targeted initiatives result in growth in the USA
Our growth target is based on both organic growth and business 
acquisitions in both existing and new markets. Our growth in the 
USA is particularly gratifying. For a number of years we have 
made targeted investments and have implemented initiatives to 
strengthen our offering, particularly in cash management servic-
es (CMS) for both banks and retailers. We have also focused our 
efforts on improving quality and service for our customers 
throughout our offering. 

We started to see clear results from these efforts during the 
year. Organic growth in the USA in 2015 was a full 6 percent. To 
maintain our profitability we also need to increase the proportion 
of CMS in relation to cash in transit (CIT). The proportion of 
CMS in the USA in 2015 was 31 percent, compared to 18 percent 
in 2008. Behind these numbers are many new contracts with 
nationwide banks, and with many regional and local banks. The 
new CMS contracts had a positive impact on profitability in 2015, 
but I would like to stress that we have not yet achieved full effi-
ciency. It takes time to train new employees and optimize pro-
cesses for increased CMS volumes. 

Our ongoing fruitful discussions with a number of banks in the 
USA further convince us that the CMS outsourcing trend in the 
USA will continue. Thanks to the investments we have made in 
the USA, we are well-equipped to handle increased CMS volumes 
at our upgraded cash processing centers.

In 2015 we started the rollout of the latest version of SafePoint 
in the USA. Titan, as we call it, is a comprehensive solution for 
retail cash management. This investment has yielded results and 
in 2015 we signed numerous new contracts. As an example, I 
would like to mention a comprehensive contract with one of the 
biggest fast-food chains in the USA, Jack in the Box. One of the 
largest nationwide grocery retail chains in the USA has also 
signed a contract with us. Titan is smarter than its predecessor 
and offers customized solutions. 
 
Fast volume growth in the UK
The Group’s organic growth received a boost in 2015, mainly 
from the UK, but also from Turkey and Argentina. As we com
municated earlier, we signed an extensive contract at the end of 
2014 with Tesco, one of the largest grocery and general merchan-
dise retail chains in the UK. The implementation of the contract 
continued at the beginning of 2015. The positive effects have not 
yet been fully realized, but we expect this to happen over time. As 
is the case with increased CMS volumes in the USA, it is impor-
tant to understand that contracts that quickly yield increased vol-
umes initially involve considerable costs. In the year ahead our 
focus will be on improving the efficiency of the UK operations 
and on realizing the synergy effects from the acquisition of the 
retail cash handling operations from Cardtronics, which we con-

Comments by the CEO

O
n September 1, 2015 I took up the position as Acting 
CEO of Loomis. I am very familiar with this role and 
assignment after spending more than eight years 
within the Group, six of them as President and CEO. 

Over the past two years I have served as President of our US 
operations and I am continuing in that position alongside my 
role as Acting CEO. 

In spring 2016 I will be welcoming my successor Patrik 
Andersson to his role as the new President and CEO of Loomis. 
There is a brief presentation of Patrik on page 5 in this Annual 
Report. 

Heading towards our long-term targets  
I would describe the past year as a fairly undramatic one for 
Loomis; a year in which we worked methodically to improve our 
operations and identify ways to cut costs. Our strategy remains 
the same; we conducted a number of small acquisitions, but no 
large ones. 2015 was a year in which we once again demonstrated 
the Company’s ability to move steadily and surely in the right 
direction towards the long-term targets we set based on a clear 
and well-established strategy. Loomis is a company with a tradi-
tion of reaching its targets – both internal and external ones.  

There are some parts of our organization which I am con-
vinced provide the foundation for our stability. Since the market 
listing in 2008 when, to be honest, Loomis’ operational manage-
ment was not of the highest standard, we have maintained a con-
stant and sharp focus on improving our operations and on ensur-
ing we deserve the increased trust that our customers have 
placed in us. One of the most important components adopted 
was a strong decentralized organization in which we delegated 
considerable responsibility to each branch for its local business. 
We determined that local responsibility combined with a clearly 
formulated concept of how the branches should be managed, 
measured and monitored are the key to our success.

These ideas have subsequently been developed into a clear 
business model which we call the Loomis Model. This is our for-
mula; our recipe for success for cash handling if you like, for how 
each branch should run efficient and profitable operations. It is 
also intended to assist the branches in successfully navigating a 
decentralized organization like ours, which currently has more 
than 400 branches in 21 countries.

A new strategy and new financial targets were presented in 
September 2014 to be achieved by 2017. For the first time we 
introduced a growth target to achieve revenue of SEK 17 billion 
by 2017. In 2015 our total revenue was SEK 16.1 billion – repre-
senting development that is well aligned with our established 
strategy and our financial targets. 

Strong team with the right attitude
Naturally, it is also extremely important that our employees 
stand behind our strategy and targets. A feeling of participation 
is a key factor in maintaining a high energy level and to enable us 
to reach our targets. I have witnessed great dedication in our 
organization and, in particular, it is evident that people have the 
right attitude and a desire to learn from each other. This is a team 
that plays well together. The desire to always do better exists here 
and is crucial for a service company like ours. It is also one of the 
main reasons why Loomis, quarter after quarter, year after year, 
is moving in the right direction and delivering on its targets.  
   In this context, I would like to thank all of the managers and 
employees for this past year. You do a fantastic job every day!

Our success in Turkey shows 
that our business model can be 
efficiently implemented in  
new markets.
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Acquisitions add value
To achieve sales of SEK 17 billion by 2017, in line with our target, 
we also need to grow through acquisitions. Our acquisitions dur-
ing the year included the acquisition of the Global Logistics oper-
ations from US company Dunbar Armored, Inc. which adds new 
opportunities to transport precious metals, diamonds, jewelry 
and other valuables within the USA. As I mentioned earlier, we 
also acquired Cardtronics’ retail cash handling operations during 
the year in the UK. 

These are two relatively small acquisitions, but they clearly 
add value to the Group, and their operations can be integrated 
relatively quickly. We believe that these types of acquisitions are 
the most important ones to help us reach our revenue target by 
2017. We  have put our feelers out to identify new aquisition 
prospects in both existing and new markets. We believe that the 
latter will be an important factor in ensuring our long-term 
growth. Interesting discussions are under way, but the time per-
spective for these types of processes is always uncertain. We 
must acquire the right company at the right price, and we need to 
have a clear concept and plan for how to integrate the new busi-
ness into ours. 

Cash Management Services improve the margin
Our target is an operating margin of 10–12 percent. We believe 
that we can reach the upper end of this range by keeping our 
focus on constantly improving our operations in line with our 
business model, by increasing CMS and SafePoint as a percent-
age of our total business, and by achieving economies of scale in 
our Loomis International business. The lower end of the range 
allows us to take advantage of growth opportunities through 
acquisitions. These can be costly and normally require initial 
resources, which can have a short-term negative impact on oper-
ating margin. 

In 2015 we achieved an operating margin of 10.6 percent. This 
result is well aligned with our 2017 target. In order to improve 
our margins, one of the most important factors is making sure we 
are paid for the high quality we deliver, but also, as always, 
ensuring that we work with a sharp focus on reducing costs and 
improving operations at the branches, whose performance is 
below what the underlying conditions indicate they should be. 

In summary, 2015 has been another strong year for Loomis. 
We have a proven business model that creates stable revenue 
streams year after year and a strong team of people who are 
always ready to roll up their sleeves. This yields bottom line 
results and is a good starting point for working with customers, 
employees and shareholders to seize new opportunities in the 
years ahead. Our performance in 2015 has shown that we are 
already well on the way to reaching our 2017 targets.

Lars Blecko
Acting CEO

Comments by the CEO

cluded during the year. Although profitability suffered in 2015 
from the very rapid increase in volume, we are expecting it to 
improve in the future.

We have a proven business 
model that creates stable 
revenue streams year after  
year and a strong team of  
people who are always ready  
to roll up their sleeves.

Great potential in Turkey
In Turkey, which is a very cash-intensive market, we have made 
strong progress, increased our market share and improved our 
margins. Turkey is a relatively new market for us, but in just a 
few years we have gone from being in the middle of the pack to 
wearing the leader’s jersey. Growth in Turkey exceeded 40 per-
cent in 2015 as a result of winning several national contracts with 
retail customers. In December we acquired the remaining 40 
percent of the Turkish operations. We acquired the first 60 per-
cent in 2011. We believe that Turkey – a country with a popula-
tion of more than 80 million – has huge future potential. 

Each market has its own particular climate, but our success in 
Turkey shows that our business model can be efficiently imple-
mented in new markets. There is a low level of CMS outsourcing 
in Turkey today. As markets develop we are ready to implement 
our tried and tested and efficient solutions, as the world’s leading 
specialist in the field. 

Organic growth speeds up in southern Europe
During the year we also saw a trend of organic growth speeding 
up again in southern Europe, particularly in Spain. There are big 
differences between the European countries, but in general 
growth remains weak due to the general state of the economy. 
The Nordic region experienced slightly negative growth. 

The integration of Loomis International – based on the acqui-
sition of VIA MAT in 2014 – into the organization and the inte-
gration of these services into Loomis’ total offering is not yet 
complete. We believe that there is more to be gained. In 2015 we 
implemented a training program and new, strategically located 
branches have been completed in, for example, Louisville in the 
USA and in Singapore. �
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The Board of Directors of Loomis AB has appointed Patrik 
Andersson as the new President and CEO of Loomis AB. He is 
currently CEO of Orkla Foods Sweden and will take up the posi-
tion by May 9, 2016, at the latest. Patrik Andersson has a Mas-
ter of Science in Business Administration and Economics-
International Business Program from Lund University and 
many years of experience in Swedish and international sales. 
Patrik has worked in a number of senior management positions 
within the Unilever Group for a period of 12 years, as President 
for Wasabröd globally within the Barilla Group, and as Presi-
dent and CEO of the Norwegian listed food company Rieber & 
Son 2008–2012. Patrik is also a member of the board of Spend-
rups Bryggeri AB.

Patrik Andersson,  
new President and 
CEO
The Board of Directors of Loomis AB has  
appointed Patrik Andersson as the new  
President and CEO of Loomis AB. 

During the year we began the rollout 

of our latest version of SafePoint in 

the USA. Titan, as we call it, is a 

comprehensive solution for retail 

cash management. Titan is smarter 

than its predecessor and offers 

solutions with a high level of custom-

ization. 
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L
oomis is a leading international supplier of cash handling 
services. By offering banks and retailers secure cash in 
transit (CIT) and cash management services (CMS), 
Loomis creates the most efficient flow of cash in society. 

Based on Loomis’ robust business concept, the Group has worked 
purposefully and consistently to develop the Company’s services, 
improve quality and efficiency and increase profitability. This has 
given the Group a strong foundation to stand on and has made it 
possible to prioritize growth.

Quality is a key aspect of Loomis’ offering
Loomis’ service offering involves assuming the customer’s risks 
associated with managing, transporting and storing valuable 
assets. High and stable quality is therefore crucial in order to earn 
the confidence of the customers. 

For Loomis, quality means adding value and exceeding cus-
tomer expectations. Over the years, by improving the efficiency of 
processes and methods and through a strong capacity for innova-

tion, high ethics and moral behavior, Loomis has succeeded in 
providing more efficient and secure cash management services. 
Loomis is able to guarantee that the right amount of cash is at the 
right place at the right time.

Loomis’ growth priorities
Loomis has in the past presented a number of growth priorities 
for the business, including both organic growth and growth 
through acquisitions. The Company’s strategy is based on a great-
er focus on growth in Cash Management Services (CMS) and 
SafePoint, continued expansion of Loomis International, and 
acquisitions. 

Loomis believes that the growth potential for CMS and Safe-
Point is very good, especially in the USA where Loomis expects the 
trend to go in the same direction as in Europe, in other words, 
towards an increasing desire among banks to outsource their cash 
management processes. Loomis has therefore in recent years made 
significant investments in new coin processing equipment, IT sys-

Vision, targets and strategy

Loomis is dedicated to realizing the Group’s established growth priorities: increasing  
the proportion of cash management services (CMS), more SafePoint units, expanding  
the service offering through Loomis International, and acquisitions. During the year 
several initiatives were implemented in line with Loomis’ strategy and to achieve the 
financial targets that have been set.

Increased proportion of  CMS  

Investments in cash centers
In 2015 Loomis continued to invest in cash management systems 
and in modernizing and building new cash centers, particularly in 
the USA. As a result of  these investments, Loomis can guarantee 
high and stable quality in its cash management processes, mak-
ing Loomis a CMS leader in the US market.

Contract with Bank of America fully implemented
Loomis’ US subsidiary signed a contract in 2014 to provide cash 
management services to Bank of  America. Under the contract, 
Loomis provides CMS for the bank in more than 30 locations 
around the USA. In 2015 the contract was fully implemented and 
the full-year effect of  this will be apparent in 2016.

Of  the Group’s total revenue, 29 percent was from CMS.

In 2016 Loomis intends to continue to invest in several markets to 
meet the increased demand for cash management services.

2016

More SafePoint units

Launch of SafePoint Titan 
Loomis has launched an advanced version of  SafePoint called 
Titan. Through new software, developed by Loomis, Titan offers 
more secure and efficient cash management for retailers. Loomis 
has initiated an intense rollout of  SafePoint in the USA and as a 
result, at the end of  2015 there were around 14,600 installed units  
in the US market. Revenue from these units will be generated grad-
ually over time.

Strategic contract for SafePoint 
In 2015 Loomis signed a contract with Jack in the Box’s National 
Franchisee Association for the installation and maintenance of  
around 1,000 SafePoint units in the USA. The contract will be in 
effect for five years with estimated combined revenue equivalent to 
around SEK 150 million. The installation of  the units is expected to 
be completed by the summer of  2016.

In 2015 Loomis also signed a contract for 1,200 SafePoint units with 
one of  the largest retail chains in the USA.

The rollout program for SafePoint Titan, which began in 2015,  
will continue with increased intensity in 2016. Loomis expects the 
number of  installed SafePoint units to continue to increase in 2016.  

Vision, targets and strategy

2015
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tems, cash centers and in professional development for the 
employees. Offering high and stable quality has proved to be cru-
cial in several of the contracts that Loomis signed in 2015, not least 
among banks in the USA, which demand very high safety and secu-
rity standards in CMS, which is a growing service line for Loomis. 
An increased proportion of CMS results in optimization and great-
er efficiency as Loomis performs the same service for several cus-
tomers. This means lower costs for the customer. In the cash man-
agement process, Loomis is integrated into the customer’s value 
chain, which also means stability for Loomis.

SafePoint is a comprehensive solution developed by Loomis 
for retailers. SafePoint means capacity optimization for Loomis 
and facilitates the planning of cash collections. Loomis’ costs are 
reduced, resulting in higher profitability. In addition, SafePoint 
contracts are relatively long, which provides stability in Loomis’ 
business relationships with retailers. During the year Loomis fur-
ther developed the solution and the latest version of SafePoint is 
called Titan. Titan has more advanced technology than earlier 
versions and offers customized solutions. Loomis has initiated an 
extensive rollout of SafePoint in the USA, which will continue 
over the next few years.

Loomis has also made the assessment that there is significant 
growth potential for the Group’s international offering. Since the 
acquisition of VIA MAT in 2014, integration work has continued 
and Loomis has expanded its operations geographically by open-
ing new branches and establishing new logistics hubs. Loomis 
sees great growth potential for international operations, particu-
larly in Asia, and believes that the increased demand for interna-
tional services also functions as a springboard for increased 
demand for CIT and CMS in local markets.

Loomis also sees good potential for growth through acquisi-

tions in both new and existing markets. Loomis expects add-on 
acquisitions in existing markets to contribute the most to the 
2017 revenue target, but that acquisitions in new markets will 
give the Group the platform it needs to continue to grow in a long-
er perspective. 

Knowledge exchange promotes growth
Loomis possesses valuable knowledge on how to make customers’ 
flows of cash and valuables more efficient. Loomis can benefit 
from the lessons it has learned in various countries through the 
Company’s international market presence.

Loomis’ global presence brings a variety of opportunities in dif-
ferent markets. Socioeconomic conditions, cash volumes and 
bank markets vary from country to country. Readiness to out-
source cash management services also varies from region to re-
gion, affecting the maturity of the cash handling market. Loomis’ 
business therefore looks different in the various countries where 
the Group has operations.

Loomis can benefit from the variation in maturity when, for 
example, one market enters a new phase in its maturity or when 
customers demand cash handling solutions that Loomis has already 
developed in another market. According to the work methods out-
lined in the Loomis Model, knowledge and experience are shared on 
best practices and how to provide services based on customer needs 
while maintaining the highest level of safety and security.  
This creates synergies that both Loomis and its customers can bene-
fit from. An exchange of knowledge and experience takes place 
throughout Loomis’ organization, creating the conditions for growth 
and an increased market share. Loomis also operates a robust busi-
ness with a focus on the long-term perspective to create value for 
customers, shareholders, employees and other stakeholders. 

Continued growth of  Loomis 
International

Integration and professional development 
program on selling international services 
In 2015 there was good progress in the process of  inte-
grating the international operations. During the year Loom-
is’ sales organization attended internal international ser-
vices courses and coordinated initiatives relating to the 
international services offering.

New branches 
During the year Loomis completed and established a num-
ber of  new international branches, one in Louisville, USA, 
one in Denmark, one in Singapore and one in Canada. 

Integration of the international operations will continue in 
2016 and, to meet the demand for handling precious metals  
in the Asian market, Loomis plans to open an office in Shanghai 
in 2016.

2016

Acquisitions in existing and new markets

Acquisition in the UK
In May 2015 Loomis in the UK reached an agreement to acquire retail cash handling 
operations from Cardtronics UK. The acquired operations’ annual revenue is expected 
to amount to around SEK 176 million and the acquisition will bring retail customers to 
Loomis. 

Acquisition of logistics operations in the USA
In November 2015 Loomis in the USA acquired the Global Logistics operations from 
Dunbar Armored, Inc. The acquisition enables Loomis to expand its service offering in 
the USA to include nationwide transportation and storage solutions for precious met-
als and other valuables for domestic and international customers. The acquired opera-
tions have annual sales of  around SEK 75 million and around 100 employees. 

Acquisition in Slovakia and Czech Republic
During the year Loomis also acquired assets and customer contracts for cash handling 
operations from the Slovak company ABAS CIT Management s.r.o. as well  
as from Ceská Pošta Security s.r.o. The acquired operations have annual sales of  around  
SEK 28 million. In connection with this acquisition Loomis took over around 200 
employees, 50 CIT vehicles and customers in both the banking and retail sectors. 

Loomis is continuing to invest resources in acquisition activities in 2016 – 
in both new and existing markets. 

Vision, targets and strategy

2015
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The Loomis Model results in   
profitability

One of Loomis’ financial targets is 
to achieve sales of SEK 17 billion by 
2017. How will this be achieved?
To achieve our sales target we have 
made the assessment that we need to 
grow both organically and through 
acquisitions. The Loomis Model pro-
vides us with the framework we need to 
further improve operational efficiency 
and to learn from successful examples 
in the Group’s various markets. Acquisi-
tions will be made when opportunities 
arise and where we believe we have the 
expertise to develop the business in a 
positive direction. 

In which markets is Loomis planning 
to make acquisitions?
Loomis intends to make acquisitions in 
both new and existing markets. Add-on 
acquisitions in existing markets will pro-
vide the biggest boost to our profitabili-
ty in the short term, while acquisitions 
in new markets – particularly emerging 
markets – will provide Loomis with the 
know-how and platform necessary to 
grow in the longer term.

How will you maintain your operating 
margin while acquiring businesses?
Business acquisitions often involve a 
period of  higher initial costs, which 
impedes margin improvement in the 
short term. However, we look at our 
business from a long-term perspective 
and we are convinced that, with the 
help of  the Loomis Model, we will be 
able to maintain and improve our mar-
gins overall. 

Johannes Bäckman
Head of  GrowthI

n order to maintain high and uniform quality in operations, it is very important to 
have systems, routines and efficient processes in place. Loomis has a decentralized 
organizational structure with around 400 branches in 21 countries that are responsi-
ble for their own results and profitability. An organization with a high level of inde-

pendence requires a clear and simple business model; a model that provides synergies 
and facilitates the successful management of the branches. 

Loomis’ formula for how the business is to be run is called the Loomis Model. The 
model is based on Loomis’ core values and Code of Conduct, and describes how Loomis, 
based on a number of important principles and business processes, organizes and runs 
the business. The model includes a framework for setting targets and a constant 
exchange of knowledge and experience, as well as follow-up and benchmarking between 
branches. The model is constantly being developed and provides the foundation for a 
healthy organization with high quality services and good profitability.  

Each branch, working according the model, has made constant improvements in 
operating profit and efficiency. Since 2008 Loomis’ operating margin has improved from 
6.6 percent to 10.6 percent in 2015. Loomis has thus grown into a strong company and 
has built a stable foundation for growth.  

•	 The model is based on Loom-
is’ core values and Code of 
Conduct, and describes how 
Loomis, based on a number of 
important principles and busi-
ness processes, organizes 
and runs the business. 

•	 Loomis’ business processes 
are financial, risk manage-
ment, operational, sales and 
human resources processes. 

•	 The principles include 
guidelines for leadership 
and how work is organized 
and business performance is 
monitored.   

The Loomis Model
The Loomis Model for running a successful business
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A
fter the restructuring of Loomis’ Swedish operations, Claes Grehn went  
from being responsible for the branches in Örebro and Karlstad to being the 
branch manager of the Falun branch as well. His business area was therefore 
expanded to include a major part of the mid-Sweden region. This presented 

some leadership and operational challenges. 
The branches are the core of the business, and responsibility for operations and per-

formance rests with the branch managers. To facilitate successful operational manage-
ment, all of Loomis’ branch managers have received training in the Loomis Model. The 
model is based on Loomis’ core values and Code of Conduct, and describes how Loomis, 
based on a number of important principles and business processes, organizes and runs 
the business.

Reporting and follow-up
Responsibility for income and profitability includes setting targets. According to the 
Loomis Model, the targets are to be clearly defined and reflect Loomis’ objective of effi-
ciently managing cash in society. The targets must be measurable and realistic, but chal-
lenging as well. Branch managers work with others at the local and national levels to 
establish targets for their operations. 

Loomis measures, evaluates and continuously monitors branch performance. Claes 
has taken the culture of target follow-up one step further at the Karlstad, Örebro and 
Falun branches. 

“	When we measure, things get done. This is our motto and it really is true. In addition 
to key ratios that are measured at the Group, regional and national levels, we decided to 
add more parameters which we measure on a daily basis at each of the branches. We 
probably measure more than anyone in Sweden. We believe that this, in combination 
with monitoring and acting to fix any deviations, is an important explanation for our 
continuous efficiency improvement,” says Claes. 

By measuring on a daily, and hourly, basis any deviations and fluctuations in routes, 
number of stops, daily receipts, ATMs etc., a clear picture emerges of areas where 
improvement is needed so that the local branch can be more proactive and quickly make 
the necessary adjustments. By also comparing the performance of the branches, the 
employees are incentivized to perform better and, not least, to learn from each other how 
to work in a smarter and more efficient way.

Investment in quality  
Another of the principles in the Loomis Model provides guidelines on cost-awareness 
and investments. For Loomis this means never investing excessively, but investing in 
things that will help improve the quality of our operations.

“Over the past few years we have, among other things, remodeled our entire cash cent-
er in Örebro at the same as we invested a significant amount in state-of-the-art equip-
ment, vehicles and in staff training. Our objective was both to raise the quality of the 
offering to our customers, and to improve our operational efficiency as well,” says Claes.

By acting in accordance with Loomis’ basic values and Code of Conduct, making quali-
ty-enhancing investments and always working according to the Loomis Model, Loomis 
can guarantee its customers the highest quality, while also demonstrating excellence in 
efficiency and delivering good margins to Loomis’ shareholders. 

When we measure, things get done

Claes Grehn is responsible for the branches in Karlstad, 
Örebro and Falun in Sweden. He works and leads accord-
ing to the Loomis Model’s clear and simple principles. 
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Financial targets

Loomis’ overall target is to create value for shareholders by generating good profit-
ability and sustainable growth. The financial targets that were presented in 2014, in 
line with Loomis’ strategy and the Group’s growth ambitions up to the end of 2017, 
remain the top priority. Loomis has a history of reaching its targets and 2015 is no 
exception – the Group continued to deliver strong financial results. 

Loomis has a revenue target of at least SEK 17 billion by 

2017. Loomis is in a strong position and is focusing on 

increased growth. Future growth is expected to come 

mainly from increased outsourcing of cash management 

services (CMS), higher revenue from SafePoint and 

International Services, and through acquisitions in both 

existing and new markets. The Group’s revenue amount-

ed to SEK 16.1 billion in 2015.

TARGET

MAXIMUM

SEK 17 billion in revenue by 2017
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Loomis’ target for the Group’s maximum net debt to 

EBITDA ratio is 3.0. This target ratio will allow Loomis  

to take advantage of opportunities that are aligned with 

the Company’s growth ambition and acquisition criteria. 

Loomis has determined that the operational risk has 

steadily decreased and that Loomis can therefore 

permit a higher level of financial risk. The net debt to 

EBITDA ratio was 1.6 as of December 31, 2015.

Net debt to EBITDA ratio is not to exceed 3.0
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Ever since the market listing in 2008, Loomis has focused on improving 

operational quality and constantly increasing the operating margin. 

Today, the Company is maintaining a high quality and has an operating 

margin of 10.6 percent. Loomis has determined that it is possible to 

achieve additional operat-

ing margin improvement. 

The target of an expected 

operating margin of 10–12 

percent represents a higher 

growth objective, where the 

cost of investing in growth 

activities may in the short 

term have a negative impact 

on margin improvements.

TARGET

TARGET

Operating margin (EBITA) of 10–12 percent

Annual dividend of 40–60 percent of  
the Group’s income after tax.

Over the past five years, Loomis’ shareholders have received an aver-

age annual dividend of 51 percent of net income. Loomis’ history shows 

that the Company has achieved constant improvement in operating 

income and cash flow, and has maintained a stable investment level. 

Loomis wants this trend to 

continue, as this will enable 

the Company to maintain an 

annual dividend of 40–60 

percent of the year’s net 

income. The dividend pro-

posal for the 2016 Annual 

General Meeting represents 

49 percent of the Group’s 

net income.
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In 2014 Loomis presented its new 
financial targets. How do you think 
the Company has performed in rela-
tion to these?
The financial targets will remain in place 
until the end of  2017. In 2015 we 
showed that we are well on our way, but 
we’re not there yet. We have two years 
to reach them. 

In 2015 you achieved revenue of SEK 
16.1 billion. What needs to be done 
to make sure you reach the SEK 17 
billion revenue target in 2017?
To reach SEK 17 billion in revenue in 
2017, revenue growth of  7 percent per 
year from 2014 to 2017 is needed. In 
2015 revenues increased by 19 percent. 
To reach our target we need a combina-
tion of  organic growth and growth 
through acquisitions.

What are your comments on the 
Group’s operating margin?
Loomis’ strength lies in the branches. 
The positive operating margin develop-
ment is the result of  the sustained hard 
work of  the branches according to the 
Loomis Model, which is constantly help-
ing to improve efficiency in our organi-
zation. The positive operating margin 
development can also be related to  
a change in the business mix, where 
CMS and SafePoint have increased  
their proportion, especially in the USA, 
both contributing a higher margin than 
CIT. 

It is also gratifying that while delivering 
strong growth in the USA, we have also 
managed to improve this segment’s 
operating margin in 2015 from 9.9  
percent to 10.8 percent. 

The operating margin in Europe 
improved from 12.3 percent to 12.7  
percent thanks to continuing, success-
ful efficiency improvement work, while 
lower volumes had a negative impact  
on the International Services segment, 
which resulted in an operating margin 
for that segment of  6.1 percent (7.3).

Anders Haker
Chief  Financial Officer 

10-12%

40-60%
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Loomis improves efficiency in the flow of  cash in society

Loomis is one of the world’s leading cash handling companies. The service 
offering consists of cash in transit (CIT), cash management services (CMS) 
and, increasingly, comprehensive solutions where CIT and CMS are integrated. 
Loomis also offers international services including cross-border transportation, 
management and storage of foreign currencies and precious metals.

Loomis offers cash handling services   
– both locally and globally 

Loomis’ mission is to  

secure the supply of cash 

in society. CIT teams make 

sure that ATMs are re

plenished and that bank 

branches and retail outlets 

have the amount of cash 

they need.

The general public with

draws cash from ATMs  

and bank branches to 

spend at retail outlets  

and restaurants.

Loomis collects daily re-

ceipts and cash from retail 

outlets, restaurants, ser-

vice boxes, deposit boxes 

and SafePoint units and 

transports them to cash 

centers. There, Loomis 

employees use modern 

equipment to count and 

quality-assure bills and 

coins with industrial 

efficiency.

The funds are then deposit-

ed in the customer’ bank 

accounts. The bills and 

coins are packaged and 

re-circulated in the commu-

nity as quickly as possible.

Through the International 

Services segment, Loomis 

offers cross-border trans-

portation and management 

of cash and valuables. This 

enables Loomis to ensure 

the safe flow of cash and 

valuables over national 

borders and between 

continents. 
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Cash in Transit  
(CIT)  

Loomis’ 6,600 or so CIT vehicles trans-
port cash to and from stores, banks and 

ATMs every day. Loomis collects daily 
receipts, provides retailers and banks with 

change and foreign currency, replenishes ATMs, and 
services and performs maintenance on ATMs. 
	 Based on customer needs, Loomis finds the opti-
mal route to minimize risk and environmental impact, 
and maximize the number of  stops along the route. 
Loomis’ CIT teams work according to carefully pre-
pared routines and have vehicles and equipment 
that provide maximum safety and security. 
	 In markets with a low degree of  outsourcing, in 
other words, where banks and retailers are still han-
dling most of  their cash management processes 
themselves, CIT accounts for the majority of  Loomis’ 
revenue. 

In 2015 CIT accounted for around 
62 percent of the Group’s revenue, 
making it the main source of revenue
for Loomis. 

International Services 

International Services includes 
management, storage and trans-

portation of  cash, precious metals 
and valuable such as watches, jewelry, 

art and credit cards, between two or more 
countries. 

Foreign currency 
As part of  the International Services offering, Loomis 
provides customers with international cash handling, 
i.e. CIT and CMS for foreign currency. This includes 
collection and delivery as well as counting and 
authentication of  coins and bills. 
	 Loomis has become a highly trusted partner in 
international cash handling for several customers. 
The Company is, for example, working with several 
central banks, including the US Federal Reserve, on 
the distribution and return of  currency. This includes 
storage, management and transportation of  US dol-
lars to and from the USA, South America, Europe, 
Asia and the rest of  the world. Loomis also trans-
ports currency paper for euros not yet printed into 
bills, as well as newly produced cash in a variety of  
currencies to various countries around the world. 

Precious metals  
Loomis offers customers in the mining industry, refiner-
ies, banks and companies that trade in precious met-
als, innovative, global solutions for the transportation  
of  precious metals. Loomis offers daily transportation 
from mines to refineries, wholesalers and banks. The 
Company also assists customers with storage and 
order management as well as pick and pack process-
es for precious metals. Loomis thus offers services for 
the entire precious metal value chain. 

Jewelry and watches 
The International Services segment is involved in 
transporting valuables such as jewelry, watches and 
credit cards to and from producers, distributors and 
exhibitions throughout the world. Loomis also offers 
assistance with customs clearance and storage at 
trade fairs and exhibitions.

General Cargo 
International Services includes general cargo ser-
vices. Loomis offers international cargo services by 
air, sea, road and rail. The general cargo service 
offering includes customs clearance and special 
transport services, for example for shipping cars.

International Services accounted for  
around 9 percent of Loomis’ revenue  
in 2015. 

62%

Cash Management Services     
(CMS) 

Daily receipts and cash from retailers, 
bank branches and ATMs are normally 

transported to one of  the more than 200 
cash centers where Loomis employees, using 

efficient processes and state-of-the art equipment, 
count, quality assure and package bills and coins. 
Loomis also provides services for analysis, forecast-
ing and reporting of  customer cash flows, as well as 
customized solutions, such as SafePoint, for retailers. 
	 Loomis is seeing a growing demand for CMS as 
banks and retailers choose to focus more on their 
core business. The economies of  scale and efficient 
processes offered by Loomis are resulting in more 
CMS customers. 

CMS accounted for around 29 percent  
of Loomis’ revenue in 2015. 29%

9 %
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T
he existence and use of cash as a means of payment var-
ies among the countries where Loomis operates. The 
economic and political climate, the level of technology 
use and innovation, as well as the extent of cash han-

dling outsourcing all affect the maturity of a market. 
Loomis’ definition of the maturity of a cash handling market is 

based on the extent of outsourcing. In an immature market, 
readiness to outsource these types of services is low; in other 
words, banks and retailers handle most of their cash manage-
ment themselves. 

In a mature market, on the other hand, banks tend to out-
source cash management to a greater extent to external parties 
such as Loomis. There is undeniably a trend towards an increas-
ing degree of outsourcing in most countries, but there are signifi-
cant differences in the pace at which this is happening. 

Positive development in the cash handling market
When the number of cash transactions falls, the cost for banks 
and retailers of managing their cash themselves goes up. Cash 
management by banks and retailers is often on a small scale and 
not as efficient as it would be if Loomis’ methods and equipment 
were used. Loomis’ services reduce costs and make cash manage-
ment more secure for customers. More and more customers are 
therefore looking to add Loomis cash management services to 
CIT in order to focus on their own core business. The market 
trend towards an increase in outsourcing is working in Loomis’ 
favor. 

From cash in transit to cash handling 
Readiness to outsource cash management services varies from 
region to region and among the countries where Loomis oper-
ates. In mature markets such as in Scandinavia, cash usage is rel-
atively low and the level of outsourcing is high. Here, in addition 
to traditional cash in transit services, there is a demand for 
sophisticated and comprehensive cash handling services, as well 
as value-adding and innovative solutions. 

In less mature markets and in emerging markets, cash usage is 
widespread. Typical markets of this type are the USA, Turkey and 
Argentina, where demand for cash in transit services is high in 
relation to demand for cash management services. Cash in tran-
sit is therefore Loomis’ core business in these markets, but 
Loomis is driving development so that more and more banks and 
retail companies will outsource their cash management. A gradu-
al shift towards more efficient and profitable comprehensive cash 
handling solutions is therefore visible in these markets as well. 

Where Loomis offers customers cash in transit services, this 
often leads to Loomis taking over their cash management pro-
cesses as well. Loomis’ many years of experience and customer 
confidence in the Company are often crucial factors in a custom-

er’s decision to request more comprehensive cash handling solu-
tions. Loomis’ CIT infrastructure, in the form of equipment, 
vehicles, premises and personnel, is an essential factor in the 
Company’s ability to also offer more advanced cash management 
services. 

Three segments – Europe, USA and International 
Services 
Loomis groups its cash handling markets into three segments: 
Europe, USA and International Services. The segments and their 
market conditions vary. There are also differences within each 
segment. Loomis can benefit from this when, for example, one 
market enters a new phase in its maturity or when customers 
demand cash management solutions that Loomis has already 
developed in another market.

Market

The volume of cash in circulation and the percentage of cash payment transactions 
taking place vary from market to market. Historically, banks and retail companies 
have been responsible for managing their cash themselves, but more and more of 
them are now outsourcing this to Loomis.

Strong outsourcing trend  
benefitting Loomis

KEY RATIOS

EUROPE 2015 2014

Revenue, SEK m 8,332 7,706

Operating income (EBITA), SEK m1) 1,055 944

Operating margin, % 12.7 12.3

USA 2015 2014

Revenue, SEK m 6,428 4,933

Operating income (EBITA), SEK m1) 692 488

Operating margin, % 10.8 9.9

INTERNATIONAL SERVICES 2015 2014

Revenue, SEK m 1,419 918

Operating income (EBITA), SEK m1) 87 67

Operating margin, % 6.1 7.3

1) �Earnings Before Interest, Taxes and Amortization of  acquisition-related intangible fixed 
assets, acquisition-related costs and revenue, and items affecting comparability.
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Factors driving market demand

Amount 
of cash in 
circulation Number of 

cash payment 
transactions

Readiness of  
banks and retailers  
to outsource cash  
in transit and cash  

management

SEGMENTS’ SHARE OF REVENUE IN 2015

Europe’s share  
of  revenue in 2015

USA’s share 
of  revenue in 2015

International Services’ share 
of  revenue in 2015

51% 40% 9%
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What do you think about market 
development in the Nordic region?
Because banks are driving development 
towards reduced cash usage, the cash 
handling market is contracting in the Nor-
dic region. However, Loomis has managed 
to compensate for the loss in volume by 
increasing its market share. For Loomis 
this trend also means that the customers 
requiring more cash management to a 
greater extent than before are in the retail 
sector. We see future potential in the Nor-
dic market for services such as managing 
bank service boxes, managing foreign 
currency, SafePoint and Loomis Interna-
tional.

What are the trends in the cash hand-
ling market in Southern Europe?
Southern Europe is well on its way to 
recovery after the financial crisis and we 
are now seeing growth tendencies in most 
countries in Southern Europe. Spain, for 
example, is once again experiencing 
organic growth and profitability improve-
ment. We have also seen increased 
demand for CMS in both Spain and Argen-
tina, while demand remains unchanged in 
France, Portugal, Austria and Switzerland.

What does Loomis’ growth look like in 
Northern Europe?
In 2015 the UK and Turkey, which in Loom-
is’ organization is part of  Northern Europe, 
were responsible for driving growth in the 
region. Loomis’ growth in the UK market is 
good and related partly to the contract with 
Tesco signed towards the end of  2014, 
and partly to the acquisition of  retail opera-
tions from Cardtronics. The implementation 
of  new contracts to handle the increasing 
volumes is often accompanied by a period 
of  initial costs, resulting temporarily in low-
er margins. We are working in a targeted 
way to improve profitability in the UK and 
we are focusing on realizing synergies 
from the acquisition from Cardtronics, and 
thereby increase CIT efficiency.
	 In Turkey we are the largest player in 
CIT, if  we exclude the banks’ own compa-
nies. Demand for CMS is increasing, but 
the market is still relatively immature, 
which means there is still substantial 
potential for future growth. 

Patrik Högberg
Regional President 
Nordics

Georges López 
Periago
Regional President 
Southern Europe

Kenneth Högman
Regional President
Northern Europe

T
he European cash handling market is dominated by a few large international 
players and a shrinking number of smaller players. The trend towards an 
increase in cash management services in relation to cash in transit benefits 
Loomis with its competitive range of CMS services and integrated comprehen-

sive solutions that combine CMS and CIT. Loomis holds a strong position in Europe 
where the Company is number one or two in the market in most of the 14 countries 
where it operates. 

Variable market situation  
Cash usage and maturity level, i.e. the readiness of banks and retailers to outsource their 
cash management to external providers, vary significantly from country to country in 
Europe 

Scandinavia has the lowest level of cash usage in the world. Customers are increasing-
ly opting to use credit cards or other electronic payment solutions. The banks have been 
driving this trend and many local bank branches no longer provide cash to customers, 
which has reduced access to cash. Loomis’ market is therefore shrinking. The reduced 
volume of cash and the low level of cash usage is, on the other hand, driving banks to out-
source their cash management, creating an increased demand for cash management ser-
vices. The trend has also resulted in a greater demand for cash in transit services from 
retailers. The driver of this demand is a desire to minimize risks for their own staff, 
reduce losses, and improve liquidity and control over daily receipts, all of which is made 
possible by Loomis’ cash management services and analysis tools. 

At the other end of the market maturity spectrum are Turkey and Argentina. In these 
countries cash usage is very high, banks largely manage their cash processing themselves 
and outsourcing is relatively uncommon although it is increasing. In this context, cash in 
transit services are in higher demand than cash management services. In these markets 
Loomis has demonstrated very good growth and, as outsourcing increases, Loomis 
believes that growth will continue to be very strong in the years ahead, making a positive 
contribution to Loomis’ revenues and operating margins.

In between these two extremes, in terms of maturity, are the majority of the European 
countries. Some have low cash usage and a higher degree of outsourcing; others have 
extensive cash usage and a lower outsourcing tendency.  

Market trends  
Loomis has made the assessment that banks and retailers in countries with low maturity 
will in time outsource their cash management as awareness of risk and cost increases 
along with a greater focus on the core business. When this happens, Loomis, as the mar-
ket leader in most countries and with its upgraded cash centers, will be well prepared to 
handle increased volumes and will be ready to adapt its offering for a shift from CIT to 
CMS and comprehensive cash handling services. 
     In 2015 CIT accounted for 68 percent of Loomis’ revenue in Europe. CMS, which is 
often more profitable than CIT, accounted for 32 percent of revenue. 

Stable development and 
growth potential in Europe
The European cash handling market is characterized by 
a variation in maturity from country to country. In Northern 
Europe the level of outsourcing is high and demand for cash 
management is substantial, while in Southern and Eastern 
Europe demand for cash in transit services is higher. There 
is however a clear trend whereby more and more customers 
are requiring more comprehensive cash handling solutions.
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The Loomis Model provides results in 
emerging markets
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Stable organic growth and future 
potential in Turkey
Loomis has had operations in Turkey 
since the acquisition of a local cash han-
dling company in 2011. The Turkish com-
pany was restructured in line with the 
Loomis Model and has had steady growth 
every year since then. Today Loomis is 
one of the largest CIT players in the Turk-
ish market, which is entirely due to suc-
cessful organic growth.

Turkey has a relatively fast-growing 
economy which is expected to grow sub-
stantially over the next few decades. The 
country frequently has high annual GDP 
growth, retail sales are increasing and the 
number of ATMs has grown over the past 
five years by 25 percent a year. Cash usage 
in Turkey is very high. Also, the volume of 
cash in circulation is growing as GDP 
increases. Altogether this is evidence of  
a growing cash handling market.

Stable and increasing demand for cash 
in transit
Loomis transports cash and other valua-
bles and performs maintenance on ATMs 
for several of the large banks in Turkey. 
The outsourcing market opened up in 

2004 and the potential for increased CIT 
outsourcing is still very good in the coun-
try.

Loomis also transports cash for a large 
percentage of the retail companies in Tur-
key. In 2015 Loomis signed several pres-
tigious cash in transit contracts with large 
nationwide retailers and Loomis believes 
that demand for CIT services will increase 
as the economy grows.   

Great potential for cash management
The Turkish market for management of 
cash and other valuables has great devel-
opment potential because the degree of 
outsourcing among banks is still low. In 
2015 demand for cash management ser-
vices increased, but the market is still rel-
atively immature, which means there is 
room for continued growth. Many of the 
banks have their own cash management 
departments, but more and more are 
beginning to outsource this to players 
such as Loomis. In 2015 Loomis signed a 
significant contract with a Turkish bank 
and a smaller contract with one of the big-
gest banks in the country.  

Loomis’ specialist expertise in CIT and 
service and maintenance of ATMs in the 

Turkish market mean that the Company is 
in a very advantageous position when 
demand for more advanced services, such 
as cash management, increases. Based on 
Loomis’ experiences in other markets, 
increased out-sourcing is a process that is 
hard to determine and one which takes 
time, but with a well-established presence 
and a high-quality CIT offering, Loomis is 
in a very strong position to secure more 
CMS contracts. When demand for cash 
management increases, Loomis will be 
ready to grow in line with growth in the 
Turkish market.

Argentina is a platform for conti-
nued growth in South America
In 2012 Loomis expanded into South 
America through the acquisition of a local 
Argentine cash in transit company. At that 
time Loomis was the sixth largest player in 
terms of market share in the Argentine 
market. Over the past three years, Loomis 
has grown into the fourth largest player in 
management of cash and other valuables 
and has established a new branch, La Plata, 
outside Buenos Aires. 

Investments in cash handling
Loomis has worked actively on transform-
ing the business in Argentina to meet the 
increasing demand for management of 
cash and other valuables. The recently 
established branch therefore has advanced 
cash management equipment and the 

Argentine employees have learned from 
the methods used in several other Loomis 
countries in order to run operations in 
Argentina as efficiently as possible. Spain 
has been particularly important, as the 
countries have some CMS customers in 
common and similar business cultures. In 
the future Loomis also intends to imple-
ment Securcash, a spanish IT tool for auto-
mation of CIT and CMS processes. Today 
12 percent of Loomis’ revenue in Argentina 
comes from CMS.

Promising market development 
Loomis has good potential to benefit in the 
future from the trend towards increased 
demand for CMS. Although the market sit-
uation in Argentina at this time is similar to 
the one in Europe around 25 years ago, the 
market for management of cash and other 

valuables is expected to grow at a faster 
pace because the banks are beginning to 
focus more on their own core business and 
retailers are opting to have direct relation-
ships with cash management players such 
as Loomis, rather than going through the 
banks. Loomis’ high-quality services and 
flexibility enable the Company to offer fast 
and secure circulation of the customers’ 
cash. 

Both the market in general and Loomis 
are growing in Argentina and this is creat-
ing a stable platform for future growth in 
South America.

Argentina and Turkey are two of Loomis’ main emerging markets. When establishing op-
erations in both of these markets, Loomis successfully implemented the Loomis Model into 
local operations, which are now enjoying strong growth and improved profitability. 
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W
ith 40 percent of the Group’s revenue, USA is Loomis’ single largest mar-
ket. Loomis’ investments for a number of years in cash centers, vehicles, 
training, safety and innovation have resulted in a significant improve-
ment in the quality of Loomis’ service offering. As the US banks and 

retailers demand an ever higher level of security and quality in the execution of cash han-
dling services, Loomis has taken a position as a high-quality market leader.

Market situation
Cash and checks are among the most common forms of payment in the USA, and demand 
for CIT services is therefore high. Factors such as an increase in the use of credit cards 
and other electronic payment solutions, combined with growing cost awareness among 
banks and retailers are, however, signaling a new trend which indicates that the USA is 
very likely heading in the same direction as Europe, i.e. towards increased CMS out-
sourcing. 

CIT accounts for 69 percent of Loomis’ revenue in the USA. This means that CIT is 
Loomis’ primary source of revenue. CMS accounts for 31 percent of revenue. 

Loomis’ many years of experience of offering advanced cash management solutions in 
more mature European markets will be a strong competitive advantage when the US 
market matures and customers start demanding more comprehensive solutions. Loomis 
has determined that there is great growth potential for the Company in the USA and that 
most of the organic growth is in CMS and SafePoint, which are also two of the Group’s 
prioritized growth areas. 

Market trends  
Banks that were previously reluctant to outsource their cash management are starting to 
enlist the help of Loomis to a greater extent as part of a strategy to focus on their core 
business and to reduce cash management costs. This was the case for Bank of America, 
which decided in 2014 to outsource much of its cash management to Loomis. In 2015 the 
rollout of the contract under which Loomis provides cash management services for the 
bank at more than 30 locations in the USA was fully implemented. Loomis expects the 
cash management trend to go in a similar direction for more banks in the USA. 

In addition to increased cost awareness, there will be more regulation and the banks 
will be more particular when it comes to quality. This is where Loomis is at the forefront. 
Due to Loomis’ high standards in quality and security, banks can feel confident when 
handing over responsibility to Loomis, which is estimated to have around one third of the 
outsourced CMS market in the USA. The overall market is, however, expected to grow 
and when that happens, Loomis believes that the growth opportunities and potential to 
take a greater market share will be very good. 

Retailers want SafePoint
Loomis’ good relationships with US banks is a competitive advantage in terms of what 
the Company can offer retailers as well. Loomis has SafePoint contracts with just over 
150 banks, which means that Loomis can offer SafePoint with provisional credit to many 
retail customers. The market penetration today is estimated to be relatively low in terms 
of solutions like SafePoint, Loomis has therefore made the assessment that there is great 
potential for SafePoint. In 2015 Loomis further developed and customized the SafePoint 
solution and initiated an intensive rollout. This resulted in around 5,500 new units being 
ordered during the year. Loomis believes that demand for SafePoint will continue to 
grow steadily and will have a positive impact on Loomis’ revenue and operating margin 
over the next few years. 

Loomis is growing in  
cash handing in the USA

In 2015 Loomis continued to invest in state-of-the-art cash 
processing centers, vehicles and innovative solutions, such 
as SafePoint in the US market. This has resulted in good 
growth and has laid the foundation for future growth potential 
in cash management. Loomis is experiencing strong 

organic growth in the USA. What  
are the reasons for that?
During the year we have had organic 
growth of  6 percent in the USA. This 
can mainly be attributed to quality-
improvement investments at our cash 
centers, which are bearing fruit in the 
form of  new contracts with regional 
banks in the CMS segment. Also during 
the year we reached the final stage in 
implementing the contract with Bank  
of  America signed in June 2014, and 
we are now starting to see the full 
impact on revenue from the whole 
contract. Sales of  SafePoint have also 
developed in line with our expectations, 
and we won several new contracts dur-
ing the year. One main reason for this 
was the launch of  Titan, a SafePoint 
with upgraded functionality that is even 
more user-friendly for our customers. 
SafePoint revenue increased in 2015  
by 23 percent and now accounts for 
around 10 percent of  revenue in Seg-
ment USA. 

What impact do new contracts have 
on your operating margin? 
The rollout of  new CMS contracts often 
results in a period of  initial costs. We 
invest in staff  training, premises and 
equipment to provide the customers 
with the quality and service they 
demand. Efficiency normally improves 
with time, enabling us to increase CMS 
volumes at existing branches and 
achieve economies of  scale with posi-
tive effects.

What is the future growth potential 
in the USA in your opinion?
What is particularly gratifying is the feed-
back we are getting from our customers. 
This makes us more convinced that the 
CMS outsourcing trend will continue. We 
are having fruitful discussions with many 
local, regional and national big banks 
about cash management. 
	 We believe that demand among 
retailers for SafePoint is also going to 
remain strong. 

Lars Blecko
Regional President USA
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SafePoint Titan is an innovative solution for retailers. It offers customers lower risk, improved 
cash flow and liquidity, reduced losses and lower costs. For Loomis the solution provides 
capacity optimization as well as stable and profitable sales – in other words, SafePoint Titan 
is contributing to Loomis’ growth.   

SafePoint Titan has a positive impact  
on Loomis’ growth
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afePoint is a comprehensive solu-
tion developed by Loomis for 
retailers. The customer deposits 
daily receipts in the secure Safe-

Point unit where it is registered and safely 
stored. The cash is stored securely until it is 
collected by the Loomis CIT team. The cus-
tomer’s bank account is credited no later 
than the day after the cash is deposited in 
the SafePoint unit. This improves the cus-
tomer’s liquidity and cash flow.  

Over and above faster access to funds, 
SafePoint offers significant cost savings 
through improved efficiency and lower risk 
in connection with cash management. 
SafePoint improves safety for the employ-
ees, reduces the number of employee work 
hours spent on this process as they no long-
er need to count and manage cash. It also 
reduces losses and provides customers 
with ongoing and detailed cash reports.  

Improved profitability
For Loomis, the SafePoint solution opti-
mizes capacity and facilitates the planning 
of cash collection. It contributes to better 

operational efficiency and thereby also 
improved profitability. Also, SafePoint 
contracts are relatively long and they offer 
stability in Loomis’ business relationships 
with retailers. 

SafePoint Titan
The SafePoint solution is constantly being 
developed and adapted to the specific 
needs of different customer categories – 
from small retailers to large retail chains. 
In 2015 Loomis further developed 
SafePoint. Its unique design and more 
advanced technology now make it possi-
ble to offer more individually adapted 
solutions. The new version of SafePoint  
is called Titan.

SafePoint Titan is a smart solution that 
enables customers to use just one supplier 
to provide cash handling services as well 
as installation, service and support. Safe-
Point Titan is adapted according to indi-
vidual customer needs and simplifies and 
improves efficiency in the way customer 
cash is managed. SafePoint Titan gives the 
customer diagnostics and guidance direct-

ly on the screen, making it more user-
friendly.  

For Loomis, SafePoint Titan provides 
benefits such as fewer site visits, because 
system maintenance and software 
updates can to some extent be handled 
remotely or by the customers themselves. 
This results in cost savings and increased 
efficiency for Loomis on a long-term basis.  

Loomis has started an extensive launch 
of Titan in the USA and is expecting 
demand for SafePoint to increase signifi-
cantly over the next few years and contrib-
ute to CMS growth for Loomis.
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T
hrough a global network of partners, leading suppliers and agents, Loomis 
International can manage and transport primarily precious metals and foreign 
currencies throughout the world. Loomis International’s branches are located 
in the world’s financial centers and logistics hubs to ensure proximity to cus-

tomers, business offices and decision-makers. 
Loomis International is a leading supplier of global logistics services for valuables and 

holds a very strong position in Europe and the USA. Loomis also sees good growth 
potential in the Middle East and Asia, with offices in Dubai and Hong Kong as market 
hubs. In 2015 Loomis opened four new international offices in Denmark, Canada, Singa-
pore and France. In the USA, Loomis has an office at the airport in Louisville, which is a 
hub for the distribution of cash and other valuables in the USA. 

Stronger service offering through Loomis International 
Loomis International complements Loomis’ domestic operations, enabling Loomis to 
increase its global presence. The segment allows Loomis to go beyond collecting and 
delivering cash in a limited national area, to offer comprehensive and value-adding solu-
tions for international customers. The integration of Loomis International into Loomis’ 
operations enables Loomis to expand its offering to include the whole value chain. This 
means that Loomis, without middlemen, can collect cash, precious metals and other val-
uables, provide cross-border transportation, assist with customs clearance and tempo-
rary or long-term storage, before finally delivering the valuables to an end-recipient. 

Global solutions adapted to a global market 
As globalization increases, business relationships and manufacturing processes become 
internationalized. One example is precious metals where the raw material is extracted in 
one place, transported to a refinery on another continent and then reaches the end-cus-
tomer in a third market. In complex markets like these, high-quality and reliable logistics 
and storage solutions are essential. Customers are increasingly demanding individually 
tailored comprehensive solutions for international transportation, with one contact per-
son, one contract and one insurance solution, as well as a guarantee that the goods will be 
collected from and delivered to the right place at the right time. Loomis International can 
offer this type of specifically tailored comprehensive solution to its customers. 

As globalization increases, so too does the use of foreign currency. For Loomis as a 
player that manages and transports foreign currencies to and from banks and central 
banks, this means more international assignments. Regardless of the financial situation 
in the markets, the prospects for Loomis International are good. Volatility in metal pric-
es and demand for foreign currency, as well as increased tourism, are all having a posi-
tive impact on Loomis International’s business. 

International cash handling and general cargo
In addition to Loomis International, the International Services segment includes general 
cargo services. Loomis International accounts for 65 percent of revenue in the Interna-
tional Services segment and General cargo accounts for 35 percent of revenue. 

Increased global presence with   
International Services 

In 2015 International Services became a well-integrated 
part of Loomis’ offering and, with the establishment of new 
branches, this segment has contributed to an increase in the 
Group’s global presence. 

Urs Röösli
President Loomis 
International 

How has the integration of VIA MAT 
into the Loomis Group progressed in 
2015? 
The integration has gone very well thanks 
to coordinated sales activities, marketing 
and internal training in the expanded inter-
national offering. During the year we also 
established international offices, which 
are now generating new business for 
Loomis.

What are the growth expectations for 
International Services? 
We see very good growth potential in 
precious metals and currency, especially 
in Asia. To benefit from this trend, Loomis 
has opened a new international office in 
Singapore. I would also like to take the 
opportunity to mention that we are plan-
ning to open a new office in Shanghai in 
2016, which is an example of  our global 
expansion in International Services.
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T
ransportation and storage solu-
tions for precious metals consti-
tutes a significant portion of 
Loomis International’s offering. 

Loomis International offers transporta-
tion from mines to refineries, wholesalers 
and banks. Loomis also assists customers 
with storage and order management as 
well as pick and pack processes for pre-
cious metals. 

Loomis’ capacity to offer transport 
solutions encompassing all of the stages – 
from mine to end recipient – gives the 
Company a competitive advantage and 
provides the customer with an attractive 
option. The precious metals segment has 
grown by 5–6 percent over the past few 
years and is an important segment within 
International Services. 

Global solutions 
The transportation and storage of pre-
cious metals is a highly global process, 
with mines, refineries and end recipients 

operating in different parts of the world. 
Mines are often in Africa and South and 
North America or Australia, while refiner-
ies are mainly in Europe. Further along 
the value chain are the banks and end-
recipients operating throughout the 
world, often in Asia and the USA. Loomis 
International offers transportation and 
storage solutions for all parts of the value 
chain. 

Loomis’ global presence is essential in 
order to offer a service that is so geograph-
ically spread out. The Group’s more than 
100 partners around the world offer a sol-
id network that enables Loomis to provide 
its customers with an efficient, secure and 
global comprehensive offering. 

Resilience against price volatility 
Although volatility in metal prices creates 
uncertainty about future price levels and 
demand, it has a positive effect on Loomis 
International’s business. When a decline 
in metal prices reduces the value of the 

ingots in storage, it may also increase 
transport volumes, which offsets the effect 
of the fall in value. A slump in the econo-
my also results in more investment in 
physical assets, such as precious metals, 
which improves business for Loomis 
International. Loomis International is 
therefore less sensitive to the economic 
climate and is able to deliver stable reve-
nue in all market situations.  

Loomis International offers customers in the mining industry, refineries, banks and cus-
tomers that trade in precious metals innovative and global solutions for the transportation 
and storage of precious metals. Loomis thus offers services for the entire precious metal 
value chain.  

Loomis International transports 
precious metals from mines to end  
recipients



22 Loomis Annual Report 2015Employees

The ability to turn values into sustainable 
customer relationships is an important 
quality that Loomis’ employees possess
In Loomis’ decentralized and risk-exposed operations the ability of the employees to work 
according to Loomis’ values, Code of Conduct and the Loomis Model is critical for sustain-
able and profitable growth. In 2015 Loomis continued to develop its HR processes and work 
methods. 

L
oomis’ business model is centered 
around the branches. The more 
than 400 branches in 21 countries 
have a high degree of authority, 

and the branch managers and employees 
are responsible for customer relations, 
quality and profitability. It is at the 
branches that the daily operations are run 
and developed. Experience has taught 
Loomis that a decentralized organization 
leads to lower costs and promotes entre-
preneurship, dedication and a focus on 
delivering added value for customers. It 
fosters local initiatives and local responsi-
bility, and creates sound and long-term 
relationships with customers, the commu-
nity and the employees. 

A highly decentralized organization 
requires clear group-wide principles and 
processes for how the business should be 
run and organized. High ethical and mor-
al standards are critical to guarantee high-
quality services and to run a business that 
is sustainable in the long term.

The Loomis Model shows the 
way 
The Loomis Model unites the entire Group. 
The Loomis Model is based on clearly-
defined, group-wide, fundamental values 
and the Code of Conduct, and is built 
around a set of core principles on how 
Loomis organizes and runs its business, 
supported by established business process-
es. Working according to Loomis’ values, 
Code of Conduct and the Loomis Model is 
therefore a key aspect of the employees’ 
day-to-day work and in their contacts with 
customers.

People, Service och Integrity
Loomis operates the business based on its 
core values relating to People, Service and 
Integrity. For Loomis this means develop-
ing talented employees and treating them 
with respect; striving for exceptional qual-
ity, innovation, adding value and exceed-
ing customer satisfaction; and performing 
with honesty and vigilance while main-
taining high ethical and moral standards. 

Loomis ensures this through programs 
for dialogue and exercises in practical eth-
ics, but also through the Group’s Integrity 
Line. The Integrity Line is an internal 
reporting tool which all Group employees 
can use to anonymously report observa-
tions and warn of behavior that they sus-
pect may violate Loomis’ values and Code 
of Conduct. In 2015 the number of inci-
dents reported via the Integrity Line was 
down by 17 percent. 

Loomis’ Code of Conduct
These values are closely linked to the 
Loomis Code of Conduct, which includes 
the principle that every Loomis employee 
is to do his or her part to ensure that 
Loomis is the most attractive employer in 
the industry, help to reduce the Compa-
ny’s environmental impact and never 
accept unethical behavior.

To prevent passivity and to ensure con-
tinued and constant efforts to work 
according to the Code of Conduct, a 
review process for the Code was initiated 

Number of full-time 
employees:  21,665

Gender distribution:    
30% women, 70% men
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From an HR perspective, what do you 
think is the key to Loomis’ success?
Other than the wellbeing and develop-
ment of  our people and our ability to 
attract, employ and retain the best tal-
ent, it’s important to ensure that the 
Group’s common values are reflected 
in all contacts with our customers. The 
companies that succeed in translating 
their values in customer relations into 
the right attitudes, skills and way to treat 
people are the ones that win the cus-
tomer’s trust. Here at Loomis we have 
created the best possible conditions for 
this because HR is an integrated part 
of  the business model. In our risk-
exposed business, gaining and main-
taining the customers’ trust is crucial 
and we need to show them every day 
that we deserve it. If  we can do that we 
can maintain our long relationships with 
customers and ensure the long-term 
sustainability of  our operations.

What were the high points for HR at 
Loomis in 2015?
We had a number of  group-wide pro-
jects in progress during the year. For me 
as HR Director the most important 
aspect has been to identify and work 
with project managers within the national 
organizations. Thanks to their interest, 
experience and expertise, they have also 
been excellent project managers for pro-
jects in other markets or across the entire 
Group. This is how we ensure commit-
ment to the organization as a whole; we 
keep central costs down and we encour-
age people to think across national 
boundaries and train them in internation-
al cooperation across the Group.   

What is the focus for 2016? 
For the first time in Loomis’ history we 
have a coordinated and group-wide 
description of  the five general HR pro-
cesses in place in every country. This will 
enable us to focus on monitoring and 
improving these processes in 2016.

Mårten Lundberg
HR Director  

Loomis’ values
PEOPLE: We are committed to develop-
ing quality people and treating everyone 
with respect. 
SERVICE: We strive for exceptional 
quality, innovation, value and exceeding 
customer satisfaction. 
INTEGRITY: We perform with honesty, 
vigilance and high ethical and moral 
standards.

in 2015. All country presidents and heads 
of HR within Loomis are to have conver-
sations with their employees and then 
submit feedback on the Code of Conduct. 
Based on this feedback, a revised version 
of the Code will be produced. In 2016 all 
employees within Loomis will use a digital 
training system to learn to work according 
to the updated Code of Conduct in their 
day-to-day contacts with customers. 

   

Implementation of the Loomis 
Model
At the beginning of 2015 many of Loomis’ 
managers gathered at a conference at 
which they celebrated the fact that the 
financial targets set in 2010 had been 
reached. Also at the conference the new 
financial targets for the period up to 2017 
were presented and a formal version of 
the Loomis Model was launched. Partici-
pants at the conference also exchanged 
their experiences in best practices and the 
implementation of the Loomis Model 
throughout the organization. In 2015 
Loomis developed a digital training plat-
form for the Loomis Model. Regional and 
country presidents as well as local branch 
managers were all involved in this pro-
cess. In the first half of 2016 all  of the 
more than 400 branch managers in 21 
countries will be required to complete the 
training using the digital tool and then 

take the proficiency test in the Loomis 
Model.

Active efforts to improve HR 
processes 
The professional skills of the employees 
and their ability to gain the trust of Loom-
is’ customers are crucial factors in Loomis’ 
line of business. Loomis therefore places a 
high priority on attracting and recruiting 
the right people, and on developing and 
retaining them within the Group. To suc-
ceed in this, Loomis has established five 
group-wide HR processes as part of the 
Loomis model: 
1) Recruitment guidelines 
2) �Individual performance evaluation and 

follow-up tool
 3) Employee survey 
4) �Leadership development and succes-

sion planning program 
5) Salary guidelines 
In 2015 Loomis’ HR department initiated 
and implemented a program to develop 
these HR processes. 

During the year information and feed-
back were gathered from all of Loomis’ 
markets, and group-wide and country-
specific aspects of the HR processes were 
defined. As of the beginning of 2016, all of 
the processes will be assessed on a month-
ly, quarterly or yearly basis, based on a 
number of pre-determined key ratios.  

Doing business sustainably in 
the long term
The role as one of the world’s leading cash 
handling companies requires responsible 
behavior for the long term. Loomis 
encourages local initiatives that support 
Loomis’ values and that promote the 
development of key competencies and 
leadership skills, and ensure that the 
highest ethical and moral standards are 
maintained. This is crucial for Loomis’ 
future growth.
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L
oomis’ role as one of the world’s 
leading cash handling companies 
requires taking long-term respon-
sibility – today and well into the 

future. Emphasizing sustainability is 
becoming more and more important in 
society. It is important for businesses to 
help improve sustainable development. 

Stakeholders
Loomis works tirelessly to improve its ser-
vices and meet the expectations that cus-
tomers and other stakeholders have of a 
sustainable company. To get a better 
understanding of these expectations, a 
number of surveys were conducted during 
the year.

One of these was a global survey con-
ducted by Loomis in which the customers 
were asked to state which issues they 
believe Loomis should focus on to be a 
sustainable company. The results show 
that the customers believe Loomis should 
focus on cost efficiency, dialogue with cus-
tomers and other stakeholders, and val-
ues, ethics and the Code of Conduct.

According to the completed surveys, it 
is clear that there is an increased trend 
whereby bidding procedures involve more 
stipulations in terms of more active sus-

tainability work. In Spain, for example, 
the ISO 14000 environmental manage-
ment standard is required in almost all 
bidding procedures.  

In 2015 Loomis’ employee surveys were 
developed to be better adapted to the con-
ditions in the different countries and 
responsibility for the surveys was delegat-
ed to each country. The surveys have gen-
eral sections in them relating to the Group 
as a whole as well as country-specific sec-
tions. The basic idea has been to promote 
local commitment and improve local busi-
ness opportunities. The required and 
group-wide themes are: 1) The Loomis 
Model; 2) Employee satisfaction index; 
3) Leadership quality and improve-
ments; and 4) Sustainability. Each coun-
try is gathering feedback, conducting fol-
low-up and creating strategy plans relat-
ing to the themes. 

Loomis’ focus areas
Loomis’ Group Management has decided 
to focus on the economic, social and envi-
ronmental dimensions of sustainability. 
The governance model is decentralized so 
that responsibility for sustainability work 
rests with the national organizations and 
branches. 

Economic responsibility
• �Loomis’ shareholders have over the 

past five years received an average annu-
al dividend of 51 percent of net income. 
Loomis has achieved constant improve-
ment in operating income and cash flow, 
and has maintained a stable investment 
level. Loomis wants this trend to contin-
ue, as this will enable the Company to 
maintain an annual dividend of 40–60 
percent of net income for the year.

• �Loomis invests proactively in the 
future. An example is the investments in 
SafePoint, which are yielding a number 
of benefits. For Loomis’ customers, Safe-
Point offers faster access to cash and sig-
nificant cost savings through improved 
efficiency and lower risk. For Loomis, 
SafePoint optimizes capacity and facili-
tates the planning of cash collection. It 
contributes to increased fuel efficiency, 
fewer plastic security bags are used, and 
operational efficiency and thereby also 
profitability are improved.    

• �Fraud and corruption are threats that 
Loomis needs to be aware of to protect 
the Company from risks associated with 
unethical behavior. Loomis’ risk-

Sustainability – Local initiatives close to 
customers
In 2015 Loomis Group Management decided to further develop and have a more struc-
tured approach to sustainability work. Based on the expectations of Loomis’ stakeholders, 
local activities will be initiated in line with Loomis’ values. This will encourage a long-term 
commitment to sustainability and will create value for customers, employees and owners.   

What do Loomis’  
customer think? 
A global customer survey was conducted  
in autumn 2015. The results showed what  
the customers think are the most important 
issues for Loomis to focus on to be a 
sustainable company:

1.	 Cost efficiency
2.	 Dialogue with customers and other stakeholders
3.	 Values, ethics and the Code of Conduct 
4.	 Crime reduction 
5.	 Labor market issues
6.	 Reducing carbon emissions
7.	 Using renewable energy
8.	 Reducing and recycling waste
9.	 Environment certification 
10.	 Contributing to local community projects
11.	 Communication about sustainability work 
12.	 Diversity 
13.	 Climate compensation
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exposed operations require work duties 
to be performed with honesty and vigi-
lance, as well has high ethical and moral 
standards. 

• �Loomis has signed a global agreement 
with UNI Global Union regarding basic 
rights for all employees in the Group. 
Loomis’ works proactively in the various 
countries where it operates to ensure 
that working conditions are good and 
healthy for the employees. Loomis sup-
ports human and trade union rights, and 
is committed to improving industry 
standards with respect to, among other 
things, employment conditions and 
health & safety at the workplace. Risk 
prevention measures are in place to deal 
with the risk of internal conflicts and 
strikes, which could have a negative 
impact on customers. 

• �Loomis participates annually in the 
European Works Council (EWC), which 
informs and advises the various coun-
tries on supranational issues of interest 
to the Company’s employees. As the 
Council brings together employees and 
management, it creates stability and pro-
motes an exchange of ideas and innova-
tion for economic sustainability within 
the Group. 

Social responsibility
• �Loomis runs its business based on its 

fundamental values relating to People, 
Service and Integrity. Responsible 
behavior towards the employees and the 
environment is essential for the long-
term sustainability of the business. All 
Loomis employees are to work constant-
ly on creating a corporate culture based 
on the fundamental values that perme-
ate every part of the business and the 
organization. 

• �Loomis’ mission of ensuring an effi-
cient flow of cash in society involves an 
ethical responsibility. Loomis meets this 
responsibility through regular dialogue 
and through exercises in practical ethics. 
The Integrity Line is an internal report-
ing tool that all Group employees can use 
to anonymously report in the own lan-
guage any observations and to warn of 
behavior that they suspect may violate 
Loomis’ values and Code of Conduct.  

    
• �Loomis’ Code of Conduct reflects the 

fundamental values that support Loomis’ 
objectives of being the most attractive 
employer in the industry, to reduce the 
Company’s environmental footprint and 
never to accept unethical behavior. 

• �Safety is of utmost importance in the 
cash handling industry. Loomis takes its 
responsibility to its employees seriously 
and protects them through training and 
other tools. 

Environmental responsibility
• �Loomis’ business is transport inten-

sive, which can have a negative impact 
on the environment. Loomis therefore 
works constantly on improving the effi-
ciency of the Company’s transport pro-
cesses; optimizing and shortening 
routes, and training drivers in environ-
mentally sound driving techniques. This 
helps improve driver performance to 
reduce carbon emissions. Emissions of 
nitric oxide, which affect people’s health, 
are also reduced when fuel consumption 
is lowered, which also means cost sav-
ings. Loomis invests in vehicles that 
meet strict emissions standards without 
compromising the ability to protect the 
customers’ cash or the employees’ safety.

• �Constant upgrading at the branches  
to be more energy-efficient and to create 

a better work environment for the 
employees.

• �Loomis is conscious of its responsibil-
ity and ability to have an impact in bid-
ding procedures. Several countries in 
which Loomis operates, such as Sweden, 
Switzerland and Spain, have procure-
ment rules with environmental stipula-
tions attached.  

 
Our approach
Sustainability is based on the Loomis 
Model which is centered on the branches. 
The more than 400 branches have a high 
degree of authority. Local initiatives and 
local responsibility create healthy and 
long-term relationships with customers, 
the community and the employees, which 
is essential for Loomis’ continuing sus-
tainability efforts. Loomis is a member of 
each local community, and this is where 
the focus of Loomis’ sustainability work 
should be. 

Our focus on local activities
All countries have initiated activities relat-
ing to the three aspects of sustainability: 
social, environmental and economic. Com-
mitment at the local level is created in each 
of the countries. This enables them to 
inspire each other to expand their sustain-
ability efforts to meet customer expecta-
tions. These activities are monitored at the 
central level within Loomis with the objec-
tive of gradually improving them and mak-
ing sure they are aligned with the Loomis 
Model’s principles of measuring, following 
up and addressing issues. 

Examples of Loomis country 
activities:
• �Loomis Austria is investing in Safe-

Point units. 257 electronic SafePoint 
units have been installed at many cus-
tomer facilities since October 2014 and 

Economic 
responsibility 
-  Maintained dividend level
-  Comply with risk and tax rules
-  Proactive investment in the future 
-  UNI agreement
-  European Works Council (EWC)

Environmental 
responsibility
-  Fuel consumption
-  Upgrade local branches 
-  Conscious sourcing

Social responsibility
-  Values
-  Code of Conduct
-  �Ensure an efficient flow of cash  

in society
-  Health & safety 
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have helped them to cut costs, increase 
fuel efficiency and reduce the use of plas-
tic security bags. 

• �Sweden installed a video conferenc-
ing system at all of its branches in 
August 2015. This is expected to result in 
reduced travel costs and lower travel-
related emissions. Three months after 
this investment was made, travel costs 
were down 8 percent. 

• �In Norway  there has been an extensive 
process to identify and prevent transac-
tions linked to criminal activity or terror-
ism. 

• �Loomis Portugal has implemented  
an ergonomic training program at the 
Lisbon office. This has reduced work-
related injuries by 50 percent.

• �In 2015 Loomis Spain employed more 
people with disabilities. Loomis Spain has 
established internal Employment Centers 
at various locations, working closely with 
the Special Employment Centre (SEC). 
The objective for SEC companies is to 
help people with mental or physical disa-
bilities to have a productive paid job and 
to facilitate their integration into the job 
market. 

• �Loomis Spain is working with IVECO 
to develop new vehicle models that run 
on natural gas and that have a lower 
environmental impact. 

• �Loomis Sweden has installed ECO 
Drive software in all of the Gothenburg 
branch’s vehicles. The tool is based on 
advanced telematics technology to help 
the driver monitor and adjust his/her 
driving to save fuel and lower costs. So 
far fuel consumption has been reduced 
by 5 percent. 

• �Loomis Switzerland and Loomis Inter-
national have implemented an occupa-
tional health program to monitor and 
reduce absence by 20 percent. 

• �The International Services General 
Cargo service line specializes in trans-
port and logistics solutions. It offers cus-
tomers an opportunity to purchase cer-
tificates for carbon-neutral transporta-
tion of their products and materials, 
working closely with SwissClimate, 
which does the calculations and issues 
the certificates at the request of custom-
ers. 

• �In the USA many sustainability initia-
tives have been implemented in local 
communities where Loomis operates. 
During the year the initiatives supported 
breast cancer research, collected and dis-
tributed food to the homeless at Thanks-
giving, and visited and handed out gifts 
to children in hospital.

Loomis’ first global sustainability 
report
For the first time, Loomis is preparing a 
global sustainability report, which will be 
published in 2016. The work involved in 
preparing the report consists of identifying 
sustainability initiatives within the Group, 
gathering the relevant data and proposing 
further improvements for 2016. The results 
will create a platform for an expanded 
sustainability focus in the years ahead.  
In addition to the global report, several 
Loomis countries will also write local 
sustainability reports in 2015. 

What does sustainability mean to 
Loomis?
Loomis’ business model is based on 
our decentralized organizational struc-
ture. As we now intensify our sustaina-
bility focus within the Group, it has been 
natural for us to start with various sus-
tainability initiatives at the local level. 
Two important forces that we want to 
support in our sustainability work are a 
focus on constantly trying to exceed 
customer expectations and also to 
drive and implement initiatives that 
make the employees proud.
	 In 2015 those of  us in management 
have defined our model for sustainabili-
ty work with a focus on the economic, 
social and environmental dimensions 
of  sustainability. Each country is given 
a large measure of  local freedom to 
design its own activities in these three 
areas. 

Which sustainability initiatives were 
implemented during the year?  
In 2015 we revised the way in which we 
work on sustainability within the Group. 
We also had a conversation with the 
management team for each country to 
identify and support the implementa-
tion of  all local sustainability initiatives – 
economic, social and environmental.
	 Also in 2015, we started building a 
structure to meet the sustainability 
reporting requirements, which will be 
implemented in 2016 and 2017. The 
structure is based on Loomis’ main 
stakeholders’ expectations of  a sus-
tainable company. It takes into account 
Loomis’ decentralized organization and 
allows local initiatives to be taken to 
create value for, and gain the confi-
dence of, our customers and other 
stakeholders.

What will you be focusing on in 2016? 
Just as in 2015, each country has iden-
tified customer and business-related 
sustainability activities that they will 
implement in 2016 in the key areas: 
economic, social and environmental 
responsibility. Implementation of  these 
will be monitored by Group Manage-
ment. 
		  Also, the work of  building an inter-
nal structure to meet future sustainabili-
ty reporting requirements is continuing. 

Mårten Lundberg
HR Director 



27Loomis Annual Report 2015 Risk management

Risk management has a 
high priority at Loomis 

Loomis’ operations involve taking over the customers’ risks 
associated with managing, transporting and storing cash, 
precious metals and valuables. This is an important task 
that Loomis is entrusted with. Proactive risk management 
at all levels and in all aspects of the business is therefore 
essential for Loomis.

Loomis takes over some of the 
customers’ risks. How do you ma-
nage this trust? 
Loomis has a risk organization of  
around 150 people working with opera-
tional risk management at the Group, 
regional and national levels. Risk man-
agement is controlled centrally to 
ensure that all of  the local organizations 
and branches have common work 
structures, processes and tools. 

What are the benefits of having a 
decentralized organization from  
a risk management perspective?
The branch managers know better than 
anyone else what risks are associated 
with their particular operations. They 
know the staff, customers, buildings, 
geography and what is happening in 
their environment. They are therefore 
aware of, and owners of, the risk in their 
operations.  

Loomis’ cost of risk has had a 
positive downward trend for several 
years. How will you maintain this 
trend?
All successful companies face the risk 
of  complacency and feeling satisfied. 
Thanks to the Loomis Model, we ensure 
that risk is one of  the top priorities for 
the branch managers and that identify-
ing, assessing, managing and following 
up risk is not a one-time process, but  
a continuous effort. An ongoing sharing 
of  knowledge and experience is also 
part of  the Loomis Model. We have 
frequent reviewing sessions and we 
organize workshops and other exercis-
es to develop risk mitigation work.

Martti Ojanen
Executive Group Risk Director

L
oomis’ service offerings, Cash in Transit, Cash Management Services and Inter-
national Services, are directly exposed to a number of risks. In addition to the 
risk of personal injury, there is also the risk of the loss of cash and valuables due 
to criminality or poor compliance in procedures. Loomis has for a number of 

years conducted a systematic, comprehensive and continuous process to ensure that 
risk is managed effectively. Long-term development is heading in the right direction. In 
2015 the cost of risk was once again lower than the previous year. 

Risks are monitored on an ongoing basis 
Given the risk that cash handling involves, an assessment of risk and safety is an obvious 
aspect in every new assignment. In every contract, risk is weighed against profitability. 
When an identified risk is accepted, it is monitored continuously because conditions can 
change over time. 

Loomis has established tools and processes to identify, take action and monitor risks. 
Risks are evaluated based on two criteria: the likelihood that an event will happen and 
the severity of the consequences for the business if the event should occur. 

Central management and local responsibility 
Loomis has around 150 people working on operational risk management at the Group, 
regional and national levels. Risk management is controlled centrally from the Group 
level and all of the local operations have common structures, processes and systems for 
their risk management work. Loomis is a decentralized organization in which the 
branches are responsible for their day-to-day operations. This includes control func-
tions and operational responsibility for risk management. 

Reporting and follow-up 
The task of identifying risks and ensuring they are managed takes place at the national 
level based on guidelines from the Group. Plans are followed up systematically in each 
region and country. At regular global risk meetings the risk mitigation processes in the 
various countries are compared to best practices to make improvements and promote a 
strong risk management culture. Loomis is also assisted on a regular basis by external 
security experts to improve on the already high level of risk management within the 
Group. 

Proactive risk mitigation for a safer workplace 
The safety of our employees is always the main focus of risk management. Employees 
who handle cash, precious metals and valuables work according to strict security rou-
tines to minimize the risks to which they are exposed. Employees at all levels must 
understand and be able to manage the risks associated with their particular operations. 
A focus on recruiting the right employees and providing good training programs are oth-
er ways in which Loomis can minimize risk. 

Loomis is engaged in extensive, proactive risk mitigation work. A focus on ethics and 
values, as well as well-defined routines are key aspects of the employees’ professional 
development. Actively monitoring the external environment also enables Loomis to 
anticipate possible incidents. This ensures a safer workplace for Loomis’ employees and 
greater security for the customers.

Target 
Loomis only accepts controlled risks 
and makes every effort to prevent 
personal injury and financial losses, 
and to minimize the risks that are 
accepted.

Risk strategy
The Group’s risk management strategy 
is based on two fundamental principles: 
- No loss of life. 
- �Balance between profitability and 

risk of theft and robbery.
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1852 Wells Fargo & Co is established during the 
California Gold Rush. Later the company becomes 
co-owner of the legendary Pony Express – the first 
express mail service in North America.

1905 Lee Loomis starts a company that uses 
dogsleds to provide Alaska’s miners with supplies. 

1925 The Loomis Armored Car Service is formed 
and is the first to use an armored vehicle to transport 
cash. The company expands for many years in West-
ern USA and Canada.

1979 The Loomis Corporation is sold and the 
Loomis family’s control of the company ends.

1997 After a number of years of acquisitions 
and takeovers, Loomis acquires the company Wells 
Fargo Armored and the new company takes the name 
Loomis, Fargo & Co.

2001 Loomis, Fargo & Co is acquired by Securi-
tas and integrated into the Securitas Cash Handling 
Services division. When Securitas is divided up into 
four security companies in 2006, Securitas Cash 
Handling Services changes its name to Loomis.

2008 On December 9 Loomis is listed on 
NASDAQ OMX Stockholm.

2011 Loomis acquires Pendum in the USA, 
thereby becoming the US market leader.

2012 Loomis expands into South America 
through the acquisition of the Argentine company 
Vigencia.

2014 Loomis acquires VIA MAT Holding AG 
and expands its service offering by creating a new 
segment, International Services. The acquisition also 
makes Loomis the market leader in cash handling in 
the Swiss market.

2015 Loomis grow organically and continues  
the roll out of major CMS and SafePoint contracts in 
the USA.

Loomis’ history

Loomis’ history goes back to the American Gold Rush. The growth into today’s international 
corporation has involved many expansions and acquisitions, each of which has helped lay 
the foundations for Loomis’ growth and development.

1905
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The shareholders of Loomis AB (publ) are hereby invited to attend the Annual General 
Meeting (AGM) to be held at 5 p.m. CET on Monday, May 2, 2016 in Grünewaldsalen, at 
Stockholm Concert Hall, entrance at Kungsgatan 43, Stockholm. Registration for the AGM 
begins at 4 p.m. CET.

Stockholm Concert Hall

Notice of Annual General Meeting  

Right to participate in the Annual General Meeting (AGM) 
Shareholders who wish to attend the AGM must be recorded in the share register main-
tained by Euroclear Sweden AB (previously VPC AB), no later than Tuesday April 26, 
2016, and must notify the Company of their intention to participate in the AGM by 
means of one of the following: 

By mail: Loomis AB, “Årstämma” Box 7839, 103 98 Stockholm, Sweden 
By telephone: +46 (0)8 402 90 72 
On Loomis’ website: www.loomis.com 

The registration deadline is Tuesday, April 26, 2016 preferably before 4 p.m. CET. 

On giving notice of attendance, the shareholder shall state name, personal identity num-
ber (corporate identity number), address and telephone number. Proxy forms are held 
available on the Company’s website, www. loomis.com, and will be sent to shareholders 
who contact the Company and submit their address. 

A proxy or representative  of a legal person shall submit an authorization document prior 
to the AGM. The authorization document must not be more than one year old, unless a 
longer period of validity is stated in the document (maximum five years). As confirma-
tion of the notification, Loomis AB will send an entry card to be presented at registration 
for the AGM. 

In order to participate in the proceedings of the AGM, shareholders holding nominee-
registered shares must submit a request to their bank or broker to have their shares tem-
porarily registered in the shareholders’s own name with Euroclear Sweden AB. Such reg-
istration must be made of  Tuesday, April 26, 2016 and the bank or broker should, there-
fore, be notified well in due time before said date.

REPORTING DATES 
Loomis will publish the following 
financial reports for 2016:

Interim Report January – March  
May 2

Interim Report January – June  
July 29 

Interim Report January – September 
November 4 

Full-Year Report for 2016 
February 1, 2017
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Source: Loomis B OMX Stockholm_PI Number of shares traded, thousands per month
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The share

Share price performance for Loomis and the stock 
exchange 
In 2015 the Loomis share increased in value by 17 percent to SEK 
264.50. The lowest closing price was SEK 202.80 on October 19, 
and the highest closing price was SEK 291.80 on November 30. 
The market capitalization for all Loomis shares amounted to SEK 
19,912 million (17,013) at the end of the year. Nasdaq Stockholm 
increased by 6.6 percent in 2015. 

Loomis’ total return, i.e. the share price performance including 
re-invested dividend of SEK 6.00 (5.00), amounted to 20.0 per-
cent (51.5) in 2015. The Nasdaq Stockholm total return, as reflect-
ed by the SIXRX total return index, amounted to 10.25 percent in 
2015. 

Turnover  
In 2015, Nasdaq Stockholm accounted for 34 percent (43) of the 
Loomis share turnover with the remaining portion being traded 
on other marketplaces, where BATS accounted for the largest  
portion. 

The total turnover of Loomis shares in 2015 was 79.9 million 
(72.7) on Nasdaq Stockholm and other marketplaces. The average 
daily turnover was 335,008 shares per day (291,974). The turn
over rate for Class B shares amounted to 111 percent (101) in 2015. 

Share capital  
At the end of 2015, Loomis’ share capital amounted to SEK 376 
million, broken down as 3.4 million Class A shares and 71.8 mil-
lion Class B shares. All of the shares have a quota value of SEK 5 
and an equal share of the Company’s earnings and capital. Each 
Class A share entitles the holder to ten votes and each Class B 
share to one vote. The equity per share at the end of the year was 
SEK 77.67 (65.24). 

The total number of treasury shares as of December 31, 2015 
was 53,797. 

The Loomis Class B share was listed on Nasdaq OMX Stockholm on December 9, 2008. 
The share has been traded since January 1, 2015 on the Nordic Large Cap list. In 2015 
the Loomis Class B share increased by 17 percent. 

The share
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LARGEST SHAREHOLDERS, DECEMBER 31, 2015

Name
Number of Class A 

shares 
Number of Class B 

shares Capital, % Votes, %

Investment AB Latour1) 2) 4) 2,528,520 5,009,808 10,0 28,5

Melker Schörling AB1) 4) 900,000 4,647,887 7,4 12,9

SSB AND TRUST, BOSTON – 4,546,583 6,0 4,3

Didner & Gerge Fonder AB – 4,180,060 5,6 3,9

State Street Bank Trust Client, Omnibus – 3,363,042 4,5 3,2

State Street Bank & Trust Com., Boston – 2,654,099 3,5 2,5

BNY Mellon SA/NV (former BNY), W8IMY – 2,450,830 3,3 2,3

Handelsbanken Fonder AB re JPMEL – 1,991,985 2,7 1,9

BP2S LUX/FIM/Luxembourg Funds, Client Assets Tax – 1,727,568 2,3 1,6

JPM CHASE NA – 1,684,161 2,2 1,6

The 10 largest shareholders 3,428,520 32,256,023 47,5 62,7

Other foreign shareholders – 26,444,537 35,0 24,9

Other Swedish shareholders – 13,150,749 17,5 12,4

TOTAL 3,428,520 71,851,3093) 100,0 100,00

1) The main shareholders in these companies have also, from time to time, held shares through other companies, directly or indirectly. 
2) Includes holdings through Investment AB Latour and Latour Förvaltning AB. 
3) Includes 53,979 shares held in treasury as of  December 31, 2015. 
4) After the balance sheet date the holding of  Class B shares was sold.

2015 2014

Earnings per share before dilution, SEK 14.21 12.101)

Earnings per share after dilution, SEK    14.21 12.10

Dividend, SEK 7.002) 6.00

P/E ratio 18.6 18.7

Shareholders’ equity per share  
after dilution SEK 77.67 65.24

Share price, December 31, SEK 264.50 226.00

1) �The average number of  outstanding shares, which constitutes the basis for calculation of  
earnings per share before dilution, is 75,237,915. Until March 21, 2014, the average number  
of  outstanding shares included treasury shares for Loomis Incentive Scheme 2012.  

2) �The proposed dividend is SEK 7.00 per share. At the end of  2015, the dividend yield – based  
on the proposed dividend – amounted to 2.7 percent.

KEY RATIOS

Number of 
shares

Number of 
shareholders

% of 
total capital

% of 
total votes

1–1,000 13,650 2.22 1.57

1,001–5,000 410 1.22 0.86

5,001–10,000 83 0.82 0.58

10,001–100,000 160 7.60 5.39

100,001– 96 88.14 91.59

TOTAL 14,400 100.0 100.0

OWNERSHIP STRUCTURE, DECEMBER 31, 2015

The share

Dividend and dividend policy 
It is Loomis’ intention to distribute a dividend to shareholders 
that represents a good return on investment and dividend growth. 
At the same time the Board of Directors must adjust the dividend 
level in line with the Company’s strategy, financial position, other 
financial targets and risks that the Board deems relevant. Over 
the long term and taking into account the above, the annual divi-
dend should correspond to around 40–60 percent of the Compa-
ny’s earnings after tax. For the 2015 financial year Loomis’ Board 
of Directors has proposed a dividend of SEK 7.00 (6.00) per 
share. The proposal represents around 49 percent (50) of earn-
ings per share and a dividend yield based on the share price at the 
end of the year of around 3 percent (3). 

Ownership structure  
The number of shareholders as of December 31, 2015 was 14,400 
(15,080). At year-end the ten largest shareholders controlled 47.5 
percent (51.1) of the capital and 62.7 percent (65.3) of the votes. 

The principle shareholders, Investment AB Latour and Melker 
Schörling AB, controlled a combined 17.4 percent (18.4) of the 
capital and 41.4 percent (42.1) of the votes. Swedish shareholders 
controlled a combined 43.1 percent (43.7) of the capital and 59.6 
percent (60.0) of the votes, while foreign ownership amounted to 
56.9 percent (56.3) of the capital and 40.4 percent (40.0) of the 
votes.

Index, ticker symbol and ISIN code 
On December 9, 2008 the Loomis Class B share was listed on 
Nasdaq OMX Stockholm on the Nordic Mid Cap list in the Indus-
trial Goods and Services sector. Since 2008 Loomis’ market capi-
talization has increased from SEK 4 billion to SEK 19.7 billion. As 
a result of the development in the Loomis share price, the share 
has been traded since January 1, 2015 on the Nordic Large Cap 
list. The share is traded under the ticker symbol LOOMB and the 
ISIN code is SE0002683557.
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Compliance with the Swedish  
Corporate Governance Code
Loomis AB is a Swedish public limited liability company that has 
been listed on Nasdaq Stockholm since 2008. In addition to the 
legal or other statutory requirements, Loomis applies the Swedish 
Corporate Governance Code (the Code). This Corporate Govern-
ance Report has been prepared in accordance with the stipula-
tions in the Annual Accounts Act, chapter 6, §6 and chapter 10 of 
the Code. The Code, which is available at www.bolagsstyrning.se, 
follows the principle of “comply or explain,” according to which 
entities applying the Code may deviate from individual rules but 
must then report the deviation, state the reason for it and describe 
the alternative solution they have chosen.  In 2015 Loomis com-
plied with all parts of the Code with the exception of sections 2.4, 
7.2 and 9.7.

According to section 2.4 of the Code, neither the Chairman of the 
Board nor any of the other board members are to be appointed as 
chairman of the Nomination Committee. The chairman of Loomis 
AB’s Nomination Committee, Jan Svensson, is a member of the 
Board, which is a deviation from the Code’s stipulation. The reason 
Jan Svensson was appointed chairman of the Nomination Commit-
tee is that it can be considered a natural choice taking into account 
Loomis AB’s ownership structure. Jan Svensson is President and 
CEO of Investment AB Latour, one of Loomis’ two principal owners. 

Loomis has decided that the Audit Committee will consist of two 
members only, instead of three as stipulated in section 7.2 of the 
Code. Loomis’ explanation for this deviation is that it considers two 
members to be sufficient to manage the Company’s financial report-
ing, risk and internal control, because those members have exten-
sive experience in these areas from other listed companies. 

The third deviation relates to Code section 9.7, which states that 
the vesting period for the share-related incentive programs or the 
period from the commencement of an agreement to the date a share 
may be acquired is to be no less than three years. Loomis’ incentive 
scheme, which is described on page 33, allows shares to be acquired 
at the market price for a portion of the allocated bonus. These shares 
are allotted to employees the following year as long as they are still 
employed by the Group. The scheme replaces a cash-based system 
with immediate disbursement and is not approved as additional re-
muneration over and above existing incentive schemes . As such, the 
Board regards a two-year period from the start of the scheme to the 
allotment of the shares to be warranted and reasonable in meeting 
the objective of the incentive scheme. 

The primary goal of Loomis’ corpo-
rate governance is to create clear 
goals, strategies and values that 
effectively protect shareholders and 
other stakeholders by minimizing risk 
and that also form a solid founda-
tion from which to generate value 
and meet the requirement of a good 
return on invested capital. To achieve 
this, Loomis has developed a clear 
and efficient structure for the delega-
tion of responsibility and control.

Corporate governance

32

Corporate Governance Organization

Audit Committee

Nomination 
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S
hareholders exercise their right to vote at the general 
meeting of shareholders, which is the Company’s high-
est decision-making body and the forum where the 
shareholders exercise their right to vote on company 

matters. All registered shareholders who have notified Loomis by 
the deadline of their intention to attend, have the right to attend 
the general meeting and cast votes corresponding to the number 
of shares they hold. Shareholders who are unable to attend in 
person may be represented by proxy. 

Loomis AB’s share capital as of December 31, 2015 consisted 
of 3,428,520 Class A shares and 71,851,309 Class B shares. 
Each Class A share entitles the holder to ten votes and each 
Class B share to one vote. Loomis AB’s largest shareholders and 
ownership structure as of December 31, 2015 are shown in the 
table below.

Largest shareholders as of December 31, 2015
SHARE

Number of 
Class A 
shares

Number of 
 Class B 

shares

Capital 
%

Votes 
%

Investment AB Latour1) 2) 4) 2,528,520 5,009,808 10.0 28.5

Melker Schörling AB1) 4) 900,000 4,647,887 7.4 12.9

SSB AND TRUST, 
BOSTON – 4,546,583 6.0 4.3

Didner & Gerge Fonder AB – 4,180,060 5.6 3.9

State Street Bank Trust 
Client, Omnibus – 3,363,042 4.5 3.2

State Street Bank & Trust 
Com., Boston – 2,654,099 3.5 2.5

BNY Mellon SA/NV 
(former BNY), W8IMY – 2,450,830 3.3 2.3

Handelsbanken Fonder 
AB re JPMEL – 1,991,985 2.7 1.9

BP2S LUX/FIM/        
Luxembourg Funds, 
Client Assets Tax – 1,727,568 2.3 1.6

JPM CHASE NA – 1,684,161 2.2 1.6

10 largest shareholders 3,428,520 32,256,023 47.5 62.7

Other foreign 
shareholders – 26,444,537 35.0 24.9

Other Swedish 
shareholders – 13,150,749 17.5 12.4

Total 3,428,520 71,851,3093) 100.0 100.0

1) �The main shareholders in these companies have also, from time to time, held 
shares through other companies directly or indirectly.

2 Includes holdings through Investment AB Latour and Latour Förvaltning AB.
3) �Includes 53,797 shares held as treasury shares as of December 31, 2015. 
4) After the balance sheet date the holding of Class B shares was sold.	            
    

Annual General Meeting
The general meeting of shareholders (Annual General 
Meeting, AGM) is held once a year to address matters 
including the following:
•• Amendments to the Articles of Association
•• Election of board members and decision on board fees
•• Discharging the board members and the President from 

liability
•• Election of auditors
•• Adoption of the statement of income and balance sheet
•• Appropriation of the Company’s profit or loss
•• Resolution on guidelines for remuneration for the President 

and other members of Group Management

The 2015 AGM for Loomis AB (publ) was held on May 6, 2015 in 

Stockholm. Shareholders in attendance, in person or by proxy, 
represented 69.8 percent of the votes in the Company. The AGM 
was also attended by members of the Board and Group Manage-
ment, as well as the auditor in charge. The AGM resolutions in-
cluded guidelines for salary and other remuneration for the Presi-
dent and other members of  Group Management.
	 For more information on Loomis’ Annual General Meetings 
and the 2016 AGM, refer to Loomis’ website and page 29.
 
Incentive Scheme
The 2015 Annual General Meeting voted in favor of the Board’s 
proposal to introduce an incentive scheme (Incentive Scheme 
2015). The Board has decided to propose that a similar resolu-
tion be passed at the 2016 AGM.

Similar to Incentive Scheme 2015, the proposed incentive 
scheme (Incentive Scheme 2016) will involve two thirds of the 
variable remuneration being paid out in cash the year after it is 
earned. The remaining one third will be in the form of Class B 
shares in Loomis AB to be allotted to the participants at the be-
ginning of 2018. The allotment of shares is contingent upon the 
employee still being employed by the Loomis Group on the last 
day of February 2018, other than in cases where the employee 
has left his/her position due to retirement, death or a long-term 
illness, in which case the employee will retain the right to receive 
bonus shares. The principles for performance measurement and 
other general principles that already apply to existing incentive 
schemes will still apply. Loomis AB will not issue any new shares 
or similar instruments in respect of this group of individuals. To 
enable Loomis to allot these shares, it is proposed that Loomis 
AB enters into a share swap agreement with a third party under 
which the third party will acquire the Loomis shares in its own 
name and transfer them to the incentive scheme participants. 
The incentive scheme will enable around 350 key individuals 
within the Loomis Group to become shareholders in Loomis AB 
over time. This will increase employee commitment to Loomis’ 
development for the benefit of all shareholders. 

For more information on remuneration of the President and 
other members of Group Management, refer to Note 11. 

Nomination Committee’s work in preparation for the 
2016 AGM 
The Nomination Committee is a body established by the AGM 
and tasked with preparing for the election of members of the 
Board and the election of the Chairman of the Board, and with 
presenting proposals regarding remuneration of board members 
and other related matters to be addressed at the upcoming AGM. 
In addition, ahead of AGMs where auditors will be elected, the 
Nomination Committee is to consult with the Board and the Audit 
Committee to prepare for the election of auditors and decisions 
on auditors’ fees and related matters. At the 2015 AGM the follow-
ing five individuals were re-elected as members of the Nomina-
tion Committee: 

Nomination Committee

Nomination 
Committee 
member Representing

Newly 
elected/

re-elected

Independent  
of major 

shareholders

Jan Svensson 
(Chairman)

Investment AB 
Latour

Re-elected No

Mikael Ekdahl Melker Schörling AB Re-elected No

Marianne Nilsson Swedbank Robur 
fonder

Re-elected Yes

Johan Strandberg SEB Fonder Re-elected Yes

Henrik Didner Didner & Gerge 
fonder

Re-elected Yes

The 2015 AGM decided that in cases where a shareholder rep-
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resented by a member of the Nomination Committee is no long-
er a principal shareholder in the Company (based on number of 
votes), or where a member of the Nomination Committee is no 
longer employed by a principal shareholder or for any other 
reason chooses to resign from the Nomination Committee be-
fore the 2016 AGM, the Nomination Committee has the right to 
appoint another representative for the principal shareholder to 
replace that member. The composition of the Nomination 
Committee is published on Loomis’ website. The duties of the 
Nomination Committee are established in specific work proce-
dures for Loomis AB’s Nomination Committee. Two Nomina-
tion Committee meetings were held in 2015.  

Auditors
The 2015 AGM voted to appoint PricewaterhouseCoopers AB as 
the external auditor for one year with Patrik Adolfson as audi-
tor in charge. 

The auditors examine the Company’s Annual Report, consoli-
dated financial statements and accounts, as well as the adminis-
tration of the Company by the Board and the President. The au-
ditors perform their duties in accordance with an audit plan es-
tablished in consultation with the Audit Committee and the 
Board. The auditors attend all Audit Committee meetings and 
present their audit conclusions to the entire Board at the board 
meeting held in conjunction with the closing of the annual ac-
counts. The auditors also inform the Board on an annual basis 
about services they have provided over and above the audit, 
about fees for such services and about other circumstances that 
may have a bearing on the independence of the auditors. The au-
ditors also attend the AGM and present their work, findings and 
conclusions. In 2015 the auditors met with the Audit Committee 
when no members of Group Management were present.

The audit is performed in accordance with the Swedish Com-
panies Act, the International Standards on Auditing and gener-
ally accepted auditing standards in Sweden, which are based on 
the international auditing standards issued by the Internation-
al Federation of Accountants (IFAC). The fees paid to the audi-
tors were as follows:
 GROUP PARENT COMPANY

SEK m 2015 2014 2015 2014
Audit assignment 11 11 3 2
Auditing activities other  
than the audit assignment 1 1 1 1
Tax advice 2 2 0 1
Other services 1 3 1 1

Total PwC 15 18 5 5

Other auditors
– Audit assignment 1 1 – –
Total 16 19 5 5

For more information on audit fees and other fees, refer to Note 
10. For a more detailed presentation of the auditor in charge, 
Patrik Adolfson, refer to page 41.

Board of Directors  
The Board of Directors’ work procedures and responsi-
bilities
The Board of Directors (The Board) bears ultimate responsibil-
ity for the organization and administration of the Company and 
the Group in compliance with the Swedish Companies Act, and 
appoints the President and CEO and the Audit and Remunera-
tion Committees. The President and CEO is responsible for the 
Company’s day-to-day operations in accordance with the 
guidelines issued by the Board. The Board also determines the 
salary and other remuneration for the President and CEO. 
	 The duties of the Board and the division of responsibilities be-
tween the Board and Group Management are stipulated in the 
work procedures for the Board, which are documented in the 
form of written instructions and adopted at least once a year. Ac-

cording to the work procedures, the Board is to take decisions on 
matters such as the Group’s general strategy, financial reporting, 
company acquisitions, major investments and financing, and is 
to establish a framework for the Group’s operations by approving 
the Group’s budget. The rules include a work plan for the Presi-
dent and CEO and financial reporting instructions. 

The work procedures also prescribe that an annual evaluation 
of the work of the Board of Directors should be carried out. On a 
yearly basis, all Board members submit their answers to a ques-
tionnaire issued by the Nomination Committee about the quality-
of the work in the Board. The aim is to obtain a sound basis for the 
Board’s own evaluation work and to provide the Nomination 
Committee with information for its nomination duties. 

The Board is also responsible for ensuring that the Company 
has good internal control and for an ongoing evaluation of the 
efficiency of the Company’s internal control systems. The Board 
is to ensure that the Company has formal routines to guarantee 
compliance with the adopted principles for financial reporting 
and internal control. This is described in more detail in the 
Board’s Report on Internal Control and Risk Management, 
starting on page 36.

The Board of Directors has adopted Loomis’ Code of Con-
duct, which contains guidelines for the Company’s behavior in 
the community to guarantee its long-term ability to generate 
value. The Code of Conduct includes the principle that all 
Loomis employees are to do their part to ensure that Loomis is 
the most attractive employer in the industry, help to reduce the 
Company’s environmental impact and never accept unethical 
behavior. The Code of Conduct also contains two fundamental 
principles in the Group’s risk management strategy: 
•• No loss of life 
•• Balance between profitability and risk of theft and robbery 

Chairman of the Board
The Chairman is responsible for ensuring that the Board per-
forms its duties in accordance with the Swedish Companies Act 
and other relevant laws and regulations. This includes monitoring 
operating activities and ensuring that all of the board members 
receive the information they require. The Chairman monitors op-
erations by being in regular contact with the President and is re-
sponsible for ensuring that other board members receive ade-
quate information on which to base decisions. The Chairman also 
ensures that the above-mentioned annual evaluation takes place 
of the work of the Board and the President. The Chairman repre-
sents the Company in ownership-related matters.

Composition of the Board 
The Board consists of five members elected by the AGM with no 
deputies. The Board also has two employee representatives and 
two deputies for these members. For information on Loomis 
board members, refer to pages 40-41. 

The Board meets at least five times a year, including the statu-
tory meeting following the Annual General Meeting, and con-
venes additional meetings if the situation requires this. Each 
board meeting is also attended by the Group CFO and, in his ca-
pacity as Secretary of the Board, Attorney Mikael Ekdahl. If the 
CEO is not a member of the Board, the CEO also attends every 
board meeting.The Company’s auditors attend the board meeting 
held in conjunction with the closing of the annual accounts. When 
reporting is necessary on specific issues, other officials from the 
Group also attend board meetings. 

Independence  
All five of the board members elected by the AGM are regarded 
as independent of the Company and its management. Two of 
five members are regarded as independent of the Company’s 
major shareholders. Loomis is therefore of the opinion that the 
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current composition of the Board of Loomis AB meets the inde-
pendence requirements as set out in the Code.

All of the board members elected by the AGM  have relevant 
experience from other listed companies. For more information, 
refer to pages 40-41.

Work of the Board in 2015
In 2015 the Board convened a total of seven meetings, one of 
which was a statutory meeting. 

Matters of importance dealt with during the year include:
•• Business strategy 
•• Interim reports and annual report 
•• Presentation of each country’s business plan and budget for 

2016, and approval of the 2016 budget 
•• Investments and acquisitions of operations 
•• Guidelines for remuneration and bonuses, and other HR-

related issues 
•• Matters relating to internal control 
•• Audit-related matters 
•• Financing and
•• Annual evaluation of the Board’s work

Audit Committee
The Board has appointed an Audit Committee which consists of 
two board members and is instructed to review all of the finan-
cial reports submitted to the Board by Group Management and 
to submit recommendations regarding their adoption. The Au-
dit Committee’s work also involves an emphasis on risk man-
agement in connection with cash processing and on promoting 
risk awareness throughout the Group. The Committee work ac-
cording to instructions and to an appendix to the Board’s work 
procedures stipulating, among other things, the Committee’s 
purpose, responsibility and its composition and reporting re-
sponsibilities. The Committee’s main duties are: 
•• Examining the Company’s financial reporting 
•• Following up on issues relating to reporting, risk and insurance 
•• Examining internal control and corporate governance 
•• Addressing audit and accounting issues 
•• Evaluating and verifying the auditors’ independence

The Audit Committee is an independent body. The items above 
are addressed and presented to the Board in preparation for 
board decisions. The Audit Committee consists of the board 
members Ulrik Svensson (Chairman) and Cecilia Daun Wenn-
borg, both of whom are regarded as independent of the Compa-
ny and its management. The Company’s auditor, President/
CEO, Group CFO and the Head of Financial Control & Treasury 
also participate. When reporting is required on specific mat-
ters, other officials from the Group participate as well. In 2015, 
the Committee held a total of four meetings. 

�Remuneration Committee
The Board has appointed a Remuneration Committee tasked 

with addressing all issues relating to salaries, variable salary 
components, warrants, pension benefits and other forms of 
compensation for Group Management and, if the Board so de-
cides, other levels of management as well. The Remuneration 
Committee is also tasked with monitoring and evaluating varia-
ble remuneration programs that are ongoing or were concluded 
during the year for Group Management, and monitoring and 
evaluating the application of the guidelines for remuneration of 
Group Management which, by law, are to be determined by the 
AGM, as well as current compensation structures and compen-
sation levels within the Company. The Committee presents its 
proposals to the Board in preparation for board decisions. The 
Remuneration Committee consists of board members Alf 
Göransson (Chairman) and Jan Svensson. In 2015 two meeting 
were held by the Remuneration Committee.

Loomis’ Group Management 
Group Management has overall responsibility for ensuring that 
Loomis’ ongoing operating activities are in accordance with the 
strategies and long-term goals established by the Board of 
Loomis AB, and that risk management, governance, organiza-
tional structures and processes are satisfactory. Group Man-
agement currently consists of the Regional President USA (who 
is also the Acting CEO and the Vice President for Loomis AB), 
Regional President Nordics, Regional President Northern Eu-
rope, Regional President Southern Europe, President Loomis 
International, Group CFO (who is also the Acting President for 
Loomis AB), HR Director, Executive Group Risk Director and 
Head of Growth. For more information on Group Management, 
refer to pages 42–43. 

Principles for remuneration and other conditions of 
employment 
Remuneration for the President/CEO and other members of 
Group Management consists of a fixed salary, variable remu-
neration, pension benefits and other benefits. Variable remu-
neration is based on results in relation to performance targets 
in the individual areas of responsibility (Group, region or sub-
sidiary) and is to be consistent with the interests of the share-
holders. Variable remuneration within the scope of the Compa-
ny’s so called AIP (Annual Incentive Plan) amounts to a maxi-
mum of 60 percent of fixed annual salary for the President/
CEO and a maximum of 80 percent of the fixed annual salary 
for other members of Group Management. Variable remunera-
tion within the scope of the Company’s so called LTIP (Long-
Term Incentive Plan) amounts to a maximum of 40 percent of 
fixed annual salary for the President/CEO and a maximum of 
50 percent of fixed annual salary for other members of Group 
Management. For the Board’s proposal on guidelines for remu-
neration to Group Management based on agreements entered 
into after the AGM 2016, refer to page 46.

ATTENDENCEComposition of the Board of Directors

Board member Elected
Board fees1) 

(SEK)

Committee 
fees1)  
(SEK)

Board 
meetings   
(7 total)2)

Remuneration 
Committee   

(2 total)

Audit 
Committee   

(4 total)

Independent 
of major 

shareholders

Indepen-
dent of the 
Company

Alf  Göransson (Chairman) 2007 600,000 100,000 7 2 – No Yes
Ingrid Bonde 2013 300,000 – 7 – – Yes Yes
Cecilia Daun Wennborg 2013 300,000 100,000 7 – 4 Yes Yes
Jan Svensson 2006 300,000 50,000 7 2 – No Yes
Ulrik Svensson 2006 300,000 200,000 5 – 4 No Yes
Jarl Dahlfors3) 2014 – – 4 – – Yes No
Magnus Kinnunen4) 2015 – – 4 – –
Lars Sjögren4) 2015 – – 4 – –

1) �Fees approved by 2015 AGM. The fees relate to remuneration during the period between the 2015 AGM and the 2016 AGM. For fees expensed in 2015, refer to Note 11.
2) Of which one was held by circulation.
3) Board member Jarl Dahlfors left his position on the Board when he resigned as President and CEO on August 31, 2015. 
4) Employee representatives appointed to the Board from the beginning of May, 2015.
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Internal control and risk management
Loomis’ internal control and risk management relating to 
financial reporting is designed to ensure that the processes for 
preparing financial reports are highly reliable and that Loomis 
as a listed company complies with all relevant accounting 
standards and other requirements. Internal control is an inte-
grated part of Loomis’ corporate governance and also involves 
operational risk management as this is a key aspect of Loomis 
operations. Internal control involves the Board, Group Man-
agement and other employees at all levels within the organiza-
tion. Loomis’ internal control system is designed to manage 
rather than eliminate the risk of failing to reach business tar-
gets, and can only provide reasonable, but not absolute, assur-
ance that no material errors or shortcomings will arise in finan-
cial reporting. 

Financial reporting  
Loomis’ group-wide internal control of financial reporting is 
managed by the financial departments of the Group and the re-
gions. Group Management and the Group’s Finance function 
have joint responsibility and are to oversee and verify that the 
Group has local routines in place to meet the stipulations in 
both global and local laws and regulations, and to ensure that 
financial reporting is accurate. Loomis has a regional structure 
responsible for monitoring and guiding the countries in each 
region. However, responsibility for compliance with laws and 
regulations, adherence to the Group’s routines and procedures, 
internal control and accurate financial reporting are the re-
sponsibility of each subsidiary and country management team.

Group Management and the Group’s Finance function are 
also responsible for following up on the work of external audi-
tors. Any observations and recommendations from the external 
auditors are analyzed and discussed with the subsidiary in ques-
tion and any action plans are communicated to the persons re-
sponsible who then take the necessary steps which are then fol-
lowed up. The results of internal control work are reported to the 
Audit Committee upon request. 

Operational risk management   
Handling cash and other valuables in environments where 
there are criminal elements is associated with significant risk to 
both personnel and property. Sound operational risk manage-
ment is therefore one of Loomis’ most important success fac-
tors. For this reason, in addition to the process described above 
for internal control of financial reporting, Loomis has estab-
lished a risk department to focus on operational risk manage-

ment. This department has developed a strong understanding 
of the risks the Company is exposed to. 

Understanding the risks is essential in order to assess which 
business risks should be avoided entirely and which risks can 
be managed. Loomis’ employees play a crucial role in control-
ling and reporting on the operational risks that the Company 
has decided are acceptable. Loomis’ operational risk manage-
ment strategy is based on fundamental principles that are easy 
for all of the employees to understand: 
•• No loss of life 
•• Balance between profitability and risk of theft and robbery

The strategy is designed to identify strengths to build upon, 
weaknesses that need to be addressed, and opportunities and 
threats that require action to be taken. It also takes into account 
the changes that may take place in Loomis’ external environ-
ment, such as new technology or changes to laws. Each assign-
ment is assessed using criteria such as profitability and security, 
where commercial opportunities must be weighed against possi-
ble risks. Even if a risk is accepted, it must be monitored continu-
ously because the external environment changes all the time. 
Significant business processes are documented and every risk as-
sociated with a specific process is identified and defined in a 
comprehensive risk register. The global risk management policy 
adopted by Loomis stipulates how the Group is to work actively 
with operational risk management in accordance with other es-
tablished policies and the Company’s Code of Conduct. 

The Board of Directors evaluates future business opportuni-
ties and risks and draws up a strategy for the Group. Group Man-
agement and the respective country management team are re-
sponsible for managing operational risk. Group Management 
has responsibility for identifying, evaluating and managing risk, 
and for implementing and maintaining risk control systems in 
line with the policies adopted by the Board. Each country man-
agement team is responsible for ensuring that there is a process 
in their country aimed at promoting risk awareness. Branch 
managers and individuals in charge of risk management in each 
country are responsible for ensuring that the risk management is 
an integral part of their local operations at all levels in the coun-
try’s organization. Reviews of business risk and risk assessment 
are routinely conducted throughout the Group. Group Manage-
ment, the audit committee and the Board are informed on an on-
going basis of significant risks and any risk control shortcom-
ings. Refer to page 27 for more information on the Group’s risk 
management work. 

The Board of Directors’ Report on 
Internal Control and Risk Management  

According to the Swedish Companies Act and the Swedish Corporate Governance 
Code, the Board of Directors has overall responsibility for ensuring the Group has an 
efficient system for internal control and risk management. Loomis’ Board of Directors 
continuously examines the efficiency of internal control of financial reporting and risk 
management and takes action to promote improved internal control. 
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Internal control system
Loomis has a well-established financial reporting process aimed 
at ensuring a high level of internal control and risk management. 
Loomis’ framework for internal control includes the following 
areas: 1. Control environment, 2. Risk assessment 3. Control ac-
tivities 4. Information and communication, and 5. Monitoring 
activity. 

1. Control environment  
The control environment forms the foundation for internal 
control by creating the culture and the values based upon which 
Loomis operates. This part of the internal control structure in-
cludes the organization’s core values and how authority and re-
sponsibility structures are communicated and documented in 
governing documents such as internal policies and instruc-
tions. The Board has adopted a number of policies for areas of 
key importance for Loomis and these are evaluated and updat-
ed annually or as needed. The policies and governing docu-
ments adopted by Loomis are briefly described below: 

•• The Code of Conduct: aimed at ensuring that companies in 
the Group maintain and promote business practices with the 
highest possible ethical standards. 
•• Finance Policy: contains guidelines to ensure transparent, 

cohesive and accurate financial reporting, proactive risk 
management and constant improvement of the Company’s 
financial processes. 
•• Purchase procedures: provide a general framework to 

achieve efficient routines for significant fixed asset purchases. 
•• Guidelines for Relationships: describe how relationships be-

tween employees are to be handled. 
•• Customer Contract Policy: specifies criteria for the content of 

contracts and when customer contracts must be approved by 
the Board. 
•• Risk Management Policy: provides a framework for the gen-

eral structure for organizing, controlling and following up 
operational risks, such as guidelines for the operational cash 
processing.
•• Information Security Policy: provides a general framework 

aimed at ensuring that a reasonable level of information se-
curity is maintained in a number of key areas.
•• Internet and IT Policy: contains general principles for how 

Group company computers, networks, software and other IT 
equipment are to be handled. 
••  Insider Policy:  complements the current Swedish insider 

laws and establishes routines for periods when trading in fi-
nancial instruments issued by (or attributable to) Loomis AB 
is prohibited. The policy applies to all individuals who have 
been reported to the Swedish Financial Supervisory Authori-
ty as insiders in Loomis AB (including subsidiaries) as well as 
certain other categories of employees. 
•• Communication Policy: aims to ensure that the Company 

meets the requirements relating to the disclosure of informa-
tion to the stock market.
••  Internal Control Requirements: stipulate the important rou-

tines and control measures not included in other governing 
documents. 

The Loomis Group is a decentralized and specialized organiza-
tion where managers are given clear targets and the authority 
to make their own decisions and develop their operations close 
to their customers. The delegation of decision-making authori-
ty is documented in an authorization matrix. 

2. Risk assessment  
The Group’s financial and risk departments are responsible for 
ensuring that every subsidiary has routines aimed at promoting 
risk awareness. Country Presidents and individuals responsible 
for risk management in each country are to ensure that risk 
management is an integral part of the local operations at all lev-
els in the country. 
	 The Group has a system for managing Group-wide risks. 
The system is constantly being developed and is integrated in 
the Group’s business planning and performance follow-up pro-
cesses, regardless of the type of risk in question. The annual 
risk analysis and the resulting risk register are coordinated and 
maintained at the Group level. In addition to this, business risk 
reviews and risk assessment are routinely performed through-
out the Group. 

3. Control activities
Control activities include methods and activities to ensure com-
pliance with adopted guidelines and policies, and the accuracy 
and reliability of internal and external financial reports. Exam-
ples of control activities within Loomis are:

Self-assessment – Each operating entity within the Group reg-
ularly conducts a self-assessment of insight into and adherence 
to the Group’s requirements on internal control. The Group’s 
external auditors validate the completed self-assessment. In or-
der for comparisons to be made between countries and for 
changes to be made in specific countries, the results are com-
piled at the Group, regional and country levels. All reports are 
made available to each country management team, regional 
management, Group Management and the Audit Committee.

Internal control activities  – Over the past few years Loomis has 
developed methods for scrutinizing and monitoring internal 
control within the Group. Loomis’ internal control activities 
consist primarily of: 
•• Developing the Group’s general policies and guidelines. 
•• Supporting Group Management in its decisions and follow-

ing up on the external auditor’s general audit plan and 
general follow-up of country-specific observations and rec-
ommendations. 
•• Being responsible for control and compliance issues for the 

Group and the subsidiaries.
•• If necessary, conducting specific investigations and acting  

as project manager on behalf of Group Management in 
compliance-related areas. 
•• Visiting Loomis’ operations in different countries to monitor 

financial reporting as well as significant routines and control 
processes.

Financial monitoring  – Local CFOs in the Group companies 
play a key role in creating the environment required to ensure 
that financial information is transparent, relevant and current. 
Local Country Presidents and CFOs are responsible for ensur-
ing that the adopted policies and guidelines are complied with 
and that routines for internal control of financial reporting are 
working efficiently in each country. 

Letter of representation – The Group has a system for the ratifi-
cation of the annual financial statements whereby, at the end of 
the year, Country Presidents and CFOs sign a Letter of Repre-
sentation in which they confirm that the Group’s policies and 
guidelines have been followed and that the report package pro-
vides a true and fair representation of the financial position.
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Managing and monitoring risk  – In addition to operational risk 
management carried out by the subsidiaries and regions, the 
Loomis Group has a global risk department. The risk department 
works to prevent operational losses, such as loss of life and good 
health as well as loss that is purely financial. The department 
consists of three individuals including the Executive Group Risk 
Director who reports to the President/CEO, and the Audit Com-
mittee. Loomis measures, reports and monitors operational risks 
on a regular basis. The Group’s overall risk management is also 
reinforced by comprehensive insurance coverage. 

4. Information and communication
Information and communication are essential for an internal 
control system to be efficient. Loomis has developed routines 
and an information system to provide Group Management and 
the Board with reliable reports on the Company’s performance 
in relation to established targets.

5. Monitoring activity
Loomis’ Board, President and the Group CFO monitor internal 
control of financial reporting. The procedures used by the 
Board to scrutinize the efficiency of the internal control system 
include: 

•• Discussions with Group Management on risk areas identified 
by Group Management and the risk analysis performed. 
•• Addressing important issues arising from the external audit 

and other scrutiny/investigations. 
•• Review of Group Management’s monthly reconciliations 

where an entity’s actual results are compared with its budget, 
analysis of deviations, monitoring of key performance indica-
tors and forecasting activity.  
•• Appointment of an Audit Committee to provide independent 

oversight of the effectiveness of the Group’s internal control 
system and financial reporting process. The Audit Committee 
discusses specific and significant accounting principles as well 
as the estimates and assessments made when the reports are 
compiled. The Audit Committee also reviews the interim and 
annual reports before recommending that the Board approve 
the reports for publication. 
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Stockholm, March 24, 2016

Board of Directors in Loomis AB

Alf Göransson 	 Ingrid Bonde	 Cecilia Daun Wennborg
Chairman	 Board member	 Board member

Jan Svensson	 Ulrik Svensson	 Magnus Kinnunen 
Board member	 Board member	 Board member, 
		  Employee representative
		

Lars Sjögren			    
Board member,		
Employee representative	  	
	  	

Auditor’s report on the Corporate Governance Report

The Annual General Meeting of Loomis AB (publ.), corporate identity number 556620-8095

The Board of Directors is responsible for the Corporate Governance Report for the year 2015 on pages 32–39 and for 
ensuring that the Report has been prepared in compliance with the Annual Accounts Act. 

We have read the Corporate Governance Report and, based on that reading and on our knowledge of the Company and  
the Group, we believe that we have sufficient basis for our opinion. Accordingly, our statutory examination of the Corporate 
Governance Report is different and substantially less in scope than an audit conducted in accordance with the International 
Standards on Auditing and generally accepted auditing standards in Sweden. 

In our opinion, the Corporate Governance Report has been prepared and that its statutory content is consistent with the 
annual accounts and the consolidated accounts. 

Stockholm, March 24, 2016
PricewaterhouseCoopers AB

Patrik Adolfson
Authorized Public Accountant
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AUDITOR
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Authorized Public Accountant and member of Far.  
Auditor in charge from 2011.
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LARS BLECKO ANDERS HAKER JOHANNES BÄCKMAN KENNETH HÖGMAN PATRIK HÖGBERG MARTTI OJANEN URS RÖÖSLI GEORGES LÓPEZ 
PERIAGO MÅRTEN LUNDBERG
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USA and Executive Vice 
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Nordics

Executive Group Risk 
Director
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International 
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Employed 2008 2012 2013 1978 2009 2009 2014 1985 2014

Education Master of Science,  
Karlstad University.

Bachelor of Science in 
Business and Economics, 
Uppsala University. 

Master of Science in 
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Chinese and Thai studies 
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Management Training, 
University St. Gallen 
och Advanced Strate-
gic Management, IMD 
Lausanne.

Master of Science in 
Business and Econom-
ics, various manage-
ment courses within the 
Company. 

Bachelor of Applied 
Science in HR from 
Stockholm University and 
Executive Master in HRM 
from Bocconi University, 
Milan.

Experience President and CEO of 
Loomis 2008–2013, CEO of 
Rottneros AB 1999–2008, 
Senior Vice President Sales 
and Marketing Cardo Rail 
AB, and Managing Director 
Radiopharmaceuticals 
within the DuPont Group 
in Belgium, Switzerland, 
Germany and UK.

CFO Lundin Mining Corp., 
CFO Boliden AB, Control-
ler Trelleborg Finans and 
auditor Pricewaterhouse 
Coopers. 

Corporate Development 
Director, Managing Direc-
tor South East Asia and 
Mergers and Acquisitions 
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Director of Business 
Development Loomis 
AB, Regional Manager 
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Sweden.

President Loomis 
Sverige AB, President 
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Kassaservice. 
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Managing Director Cor-
porate Supply Manage-
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VIA MAT Group. 
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Loomis Spain, Regional 
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Manager and Cash 
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Units at Eniro AB, HR 
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HR Manager Swedbank 
International, Head of 
Compensation & benefits 
Swedbank, HR If P/C 
Insurance and Sales and 
marketing Skandia.

Other appoint-
ments

– – – – – – – – –

Shares in Loomis 
as of December 

31, 2015

33,162 (privately held, 
including related-party 
holdings) 

7,061 (privately held) – 20,000 (privately held) 3,839 (privately held) 10,289 (privately held) 1,800 (privately held) 3,846 (privately held) –

Additional shares 
in Loomis from 

Incentive Scheme 
2014

5,890 1,416 455 368 812  895 – 3,242 –

Group Management



43Loomis Annual Report 2015 Corporate Governance Report

LARS BLECKO ANDERS HAKER JOHANNES BÄCKMAN KENNETH HÖGMAN PATRIK HÖGBERG MARTTI OJANEN URS RÖÖSLI GEORGES LÓPEZ 
PERIAGO MÅRTEN LUNDBERG

CEO, Regional President 
USA and Executive Vice 
President 

Chief Financial Officer, 
President

Head of Growth Regional President
Northern Europe

Regional President 
Nordics

Executive Group Risk 
Director

President Loomis 
International 

Regional President 
Southern Europe

HR Director

Born 1957 1961 1964 1957 1968 1962 1969 1965 1965

Employed 2008 2012 2013 1978 2009 2009 2014 1985 2014

Education Master of Science,  
Karlstad University.

Bachelor of Science in 
Business and Economics, 
Uppsala University. 

Master of Science in 
Business, Stockholm 
School of Economics, 
Chinese and Thai studies 
at Stockholm, Lund and 
Beijing universities.

Engineer. Master of Busi-
ness Administration, 
Stockholm University.

Master of Science 
in Business and 
Economics, Växjö 
University.

Master of Business 
Administration, Univer-
sity St. Gallen, Strategic 
Management Training, 
University St. Gallen 
och Advanced Strate-
gic Management, IMD 
Lausanne.

Master of Science in 
Business and Econom-
ics, various manage-
ment courses within the 
Company. 

Bachelor of Applied 
Science in HR from 
Stockholm University and 
Executive Master in HRM 
from Bocconi University, 
Milan.

Experience President and CEO of 
Loomis 2008–2013, CEO of 
Rottneros AB 1999–2008, 
Senior Vice President Sales 
and Marketing Cardo Rail 
AB, and Managing Director 
Radiopharmaceuticals 
within the DuPont Group 
in Belgium, Switzerland, 
Germany and UK.

CFO Lundin Mining Corp., 
CFO Boliden AB, Control-
ler Trelleborg Finans and 
auditor Pricewaterhouse 
Coopers. 

Corporate Development 
Director, Managing Direc-
tor South East Asia and 
Mergers and Acquisitions 
Director för Xylem Inc.

Director of Business 
Development Loomis 
AB, Regional Manager 
Securitas CHS Nordic,  
President Securitas CHS 
Sweden.

President Loomis 
Sverige AB, President 
Norstedts Juridik and 
President Svensk 
Kassaservice. 

Vice President Risk Man-
agement Marsh AB.

Managing Director Cor-
porate Supply Manage-
ment and Quality Haniel 
Textil Services, Head of 
Division MSE and VMI of 
VIA MAT Group. 

Country President of 
Loomis Spain, Regional 
President, Divisional 
Manager and Cash 
Center Manager Securi-
tas CHS. 

HR Manager Market 
Units at Eniro AB, HR 
Director Skandia Nordic, 
HR Manager Swedbank 
International, Head of 
Compensation & benefits 
Swedbank, HR If P/C 
Insurance and Sales and 
marketing Skandia.

Other appoint-
ments

– – – – – – – – –

Shares in Loomis 
as of December 

31, 2015

33,162 (privately held, 
including related-party 
holdings) 

7,061 (privately held) – 20,000 (privately held) 3,839 (privately held) 10,289 (privately held) 1,800 (privately held) 3,846 (privately held) –

Additional shares 
in Loomis from 

Incentive Scheme 
2014

5,890 1,416 455 368 812  895 – 3,242 –



44 Loomis Annual Report 2015Administration Report

Administration Report Loomis AB

The Board of Directors (the Board) and the President of Loomis AB 
(publ) corporate identity number 556620-8095, registered office in 
Stockholm, hereby present the annual financial statements and 
consolidated financial statements for the 2015 financial year.

The Group’s operations
Loomis offers a complete range of comprehensive solutions for cash 
handling in the USA, in major parts of Europe and in Argentina, as 
well as cross border transportation of cash and precious metals, 
storage of valuables and general logistics solutions. The services are 
mainly aimed at central banks, commercial banks, retailers, other 
commercial enterprises and the public sector. Loomis offers a com-
prehensive range of services in Europe* and in the USA, although 
the product mix and demand structure in the different markets vary 
to some extent between the segments. In Segment Europe, cash in 
transit (CIT) accounts for 68 percent (66) of revenue while cash 
management services (CMS) accounts for 32 percent (34). In Seg-
ment USA, CIT accounts for 69 percent (71) of revenue and CMS for 
31 percent (29). Segment International Services consists of three 
types of operations: cross border transportation of cash and pre-
cious metals, storage of valuables and general logistics solutions. 

Loomis’ operations involve taking over the customers’ risks asso-
ciated with managing, transporting and storing cash, precious met-
als and valuables. In addition to the risk of personal injury, there is 
also the risk of the loss of cash and valuables due to criminality or to 
poor compliance in procedures. Managing and controlling these 
risks is therefore a key aspect of the Company’s operations, and a 
total of 150 individuals work on operational risk management at the 
Group, regional and national levels. Common risk management 
structures, processes and systems are established at the Group level 
and employed by all of the local operations and branches. Tools and 
processes have been established to identify, take action and moni-
tor risk. The risk management organization works both proactively 
and reactively. This includes implementing preventive measures, 
monitoring the external environment and carrying out crisis man-
agement. The safety of the employees is always the main focus of 
risk management and employees at all levels must understand and 
be able to manage the risks associated with their particular opera-
tions. A focus on ethics and values as well as  well-defined work rou-
tines are key aspects of the employees’ professional development. 
Actively monitoring the external environment also enables Loomis 
to anticipate possible incidents.

Significant events during the year
Acquisitions
In May 2015 it was announced that the Loomis UK subsidiary had
reached an agreement to acquire retail cash handling operations
from Cardtronics UK. The purchase price was GBP 18 million, 
equivalent to around SEK 237 million. The acquisition provided
Loomis with retail customers and Loomis took on the majority  
of the employees and vehicles, while Cardtronics retained some 
employees and vehicles to continue its ATM operations. The annual 
revenue is expected to be around GBP 13.5 million, equivalent to 
around SEK 176 million.

In November 2015 it was announced that Loomis’ subsidiary in
the USA had acquired the Global Logistics operations from Dunbar
Armored Inc. The purchase price was USD 4 million, which
corresponds to around SEK 33 million. The acquisition enables

Loomis to expand its service offering in the USA to include
nationwide transport and storage solutions for precious metals
and other valuables for domestic and international customers.
The annual revenue is expected to be around USD 9 million,
equivalent to around SEK 75 million.

On December 28, 2015 Loomis AB acquired the remaining 40
percent of the shares in the Turkish subsidiary Loomis Güvenlik
Hizmetleri A.S. Loomis has had an option to take over the
remaining shares since the acquisition in 2011, which Loomis
has now exercised. Since the transaction was executed with
shareholders of non-controlling interests, it has been recognized
in equity. Refer to the accounting principles in Note 2.

During the year Loomis also acquired the cash handling related 
assets and customer contracts from the Slovak company ABAS CIT 
Management s.r.o. and from the Czech company Ceská Pošta Secu-
rity s.r.o. For further information refer to Note 15.

Other significant events during the year
The Annual General Meeting on May 6, 2015 voted in favor of the 
Board’s proposal to introduce a new Incentive Scheme (Incentive 
Scheme 2015). Like previous Incentive Schemes, Incentive Scheme 
2015 will involve two thirds of the participants’ variable remunera-
tion being paid out in cash in the year after it is earned. The remain-
ing one third will be allotted to participants in the form of Class B 
shares, at the beginning of 2017. The allotment of shares is contin-
gent upon the employee still being employed by the Loomis Group 
on the last day of February 2017, other than in cases where the 
employee has left his/her position due to retirement, death or a 
long-term illness, in which case the employee will retain the right to 
receive bonus shares. The principles for performance measurement 
and other general principles that already apply to existing Incentive 
Scheme will still apply. Loomis AB will not issue any new shares or 
similar instruments in connection with this Incentive Scheme. To 
enable Loomis to allot these shares, the AGM voted in favor of 
Loomis AB entering into a share swap agreement with a third party 
under which the third party will acquire the shares in its own name 
and transfer them to the Incentive Scheme participants. The Incen-
tive Scheme will enable around 350 key individuals within the 
Loomis Group to become shareholders in Loomis AB over time. 
This will increase employee commitment to Loomis’ development 
for the benefit of all shareholders.

In June Loomis AB signed a contract for a new bank loan, a
multicurrency revolving credit facility. The new facility has an
initial five-year maturity with an option to extend for an additional
two years and amounts to USD 150 million, SEK 1,000 million and 
EUR 65 million. The new credit facility has replaced a previous 
credit facility and bond loan.

In June Jarl Dahlfors, President and CEO, announced that he
had decided to retire from his position at Loomis. Jarl Dahlfors
left his position on August 31, 2015 and on September 1, 2015
Lars Blecko, Executive Vice President and Regional President
USA, took over responsibility as Acting CEO until a new CEO
takes up the position. In connection with Lars Blecko assuming
the position of Acting CEO, Anders Haker, CFO for the Loomis 
Group, was appointed Acting President of the Parent Company, 
Loomis AB.

In October Loomis’ US subsidiary announced that a contract
had been signed with the Jack in the Box National Franchisee
Association in the USA to install and service around 1,000 Safe-
Point units. Jack in the Box, Inc. has its head office in San Diego, 
California. The signed contract will be in effect for five years with 
estimated combined revenue exceeding USD 18 million, equivalent 

* �Argentina is included in the European segment because the operations there are 
reported and followed up as part of  the European segment.
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to around SEK 150 million. The installation of the units is expected 
to start immediately and be completed before summer 2016.

In November the Board of Directors of Loomis AB announced
the appointment of Patrik Andersson as the new President and CEO 
of Loomis. Patrik will take up this position no later than May 9, 
2016. Lars Blecko will stay on as Acting CEO for Loomis  and  
Anders Haker will stay on as Acting President for the Parent com-
pany Loomis AB until Patrik Andersson takes up this position. 

In November it was also announced that Loomis AB had issued
bonds of SEK 550 million. The bonds have a two-year maturity and 
the maturity date is November 27, 2017. The bonds have a floating 
interest rate of three months’ Stibor plus 80 basis points. The pro-
ceeds will be used for general corporate purposes. The bond issue of 
SEK 550 million is within the MTN program launched in 2014. 
Arranger of the MTN program is Nordea Bank AB and joint book 
runners for the transaction were Nordea Bank AB and Danske Bank 
A/S. The bonds have been listed at Nasdaq Stockholm.

Revenue and income
The Group
Revenue for the full year amounted to SEK 16,097 million com-
pared to SEK 13,510 million for the previous year. The organic 
growth amounted to 2 percent (3) and is mainly explained by 
revenue from the cash management contract that went into effect in 
the USA in the latter part of 2014 and in 2015, increased SafePoint 
revenues in the USA as well as the Tesco contract in the UK that 
started in the fourth quarter of 2014. The real growth of 7 percent 
(14) is primarily attributable to the acquisition of VIA MAT imple-
mented in 2014 and the acquisitions in the UK and the USA during 
the year.

The operating income (EBITA) amounted to SEK 1,703 million 
(1,370) and the operating margin improved to 10.6 percent (10.1). 
At comparable exchange rates the income improvement was 
around SEK 176 million. The improved profitability is mainly 
explained by strong organic growth within CMS and SafePoint in 
the USA, and by the ongoing efforts to improve efficiency, which 
continue to yield results in several countries. The operating income 
has also been affected by the synergy effects realized within the 
Swiss transport and cash processing operations as a result of the 
acquisition of VIA MAT. Start-up costs to handle new volumes in 

the UK had a negative effect on operating income during the year.
The operating income (EBIT) amounted to SEK 1,575 million

(1,306), which includes amortization of acquisition-related intangi-
ble assets of SEK –62 million (–46), acquisition-related costs of 
SEK –79 million (–19) and an item affecting comparability of SEK 
12 million (0). The acquisition-related costs are mainly related to 
restructuring and integration costs as a result of the acquisition of 
VIA MAT implemented in 2014 and the acquisition in the UK dur-
ing the year. The positive item affecting comparability of SEK 12 
million is a reversal of the remaining part of the provision that was 
made in 2007 relating to overtime compensation in Spain.

Income before taxes of SEK 1,461 million (1,240) includes
a net financial expense of SEK –114 million (–66). The increased 
net financial expense is mainly explained by an increased debt level 
resulting from acquisitions made and weak SEK development.

The tax expense for the year amounted to SEK 392 million
(330), which represents a tax rate of 27 percent (27).

Earnings per share after dilution amounted to SEK 14.21
(12.10).
 
The segments
Europe*
Real growth for the European operations amounted to 4 percent  
(6) and organic growth was 1 percent (2). The operating margin 
amounted to 12.7 percent, compared to 12.3 percent the previous 
year.

USA
Real growth amounted to 7 percent (7) and the organic growth was 
6 percent (7). The operating margin amounted to 10.8 percent, 
compared to 9.9 percent the previous year.

International Services
Revenue from International Services amounted to SEK 1,419 mil-
lion compared to SEK 918 million for the period May-December 
2014. The operating margin amounted to 6.1 percent (7.3)

SEK m 2015 2014 2013 2012 2011

Consolidated statement of income

Total revenue 16,097 13,510 11,364 11,360 10,973

Operating income before amortization (EBITA)1) 1,703 1,370 1,099 1,019 912

Net income for the year 1,069 910 736 650 513

Consolidated statement of cash flows

Cash flow from operations 2,118 1,819 1,302 1,239 1,203

Cash flow from investing activities –1,658 –2,569 –709 –1,003 –1,533

Cash flow from financing activities –386 946 –641 –261 480

Cash flow for the year 74 196 –48 –24 150

SEK m Dec. 31, 2015 Dec. 31, 2014 Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Consolidated balance sheet

Capital employed 10,268 9,127 6,290 6,070 5,943

Net debt 4,425 4,219 2,125 2,475 2,545

Shareholders’ equity 5,843 4,907 4,165 3,595 3,397

1) Earnings before interest, taxes, amortization of  acquisition-related intangible fixed assets, acquisition-related costs and revenue, and Items affecting comparability.

* �Argentina is included in the European segment because the operations there are 
reported and followed up as part of  the European segment.
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Cash flow
Cash flow from operations amounted to SEK 2,118 million (1,819). 
Cash flow from investing activities amounted to SEK –1,658 million 
(–2,569) which includes investments in fixed assets (net) of SEK 
–1,379 million (–1,033) and acquisitions of SEK –279 million 
(–1,536). Cash flow from financing activities amounted to SEK 
–386 million (946) and includes a dividend of SEK –451 million 
(–376).

Capital employed and financing
Loomis’ operating capital employed amounted to SEK 4,352 mil-
lion (3,729) which is equivalent to 27 percent (28) of revenue. The 
total capital employed amounted to SEK 10,268 million (9,127). 
Return on capital employed amounted to 17 percent (15), the net 
debt was SEK 4,425 million (4,219) and the equity ratio was 41 per-
cent (38).

In the third quarter 2015 Loomis’ long-term business plans were 
prepared and, in connection with this process, impairment testing 
was undertaken on all of the Group’s cash-generating units. None 
of the cash generating units had a book value exceeding the recover-
able amount and therefore no goodwill impairment has been 
recorded in 2015.

Shareholders’ equity
Shareholders’ equity increased during the year by SEK 936 million 
to SEK 5,843 million (4,907) as of December 31, 2015. Income for 
the year of SEK 1,069 million, translation differences of SEK 507 
million and actuarial gains of SEK 46 million increased sharehold-
ers’ equity by SEK 1,622 million. Hedging of net investments of SEK 
–198 million, paid dividend of SEK –451 million and revaluation of 
option liability with non-controlling interests of SEK –37 million 
reduced shareholders’ equity by SEK 686 million. The return on 
shareholders’ equity was 18 percent (19).

Environmental impact
The Group and the Parent Company are not engaged in any opera-
tions requiring a permit under the Environmental Code. 

Employees
In 2015 the average number of full-time employees was 21,665 
(20,539) in 21 countries (20). The gender distribution was 30 per-
cent (30) women and 70 percent (70) men. Due to the nature of 
Loomis’ operations, the Group’s employees assume a considerable 
amount of responsibility every day. Based on the demands of the 
Company’s operations, Loomis places great emphasis on recruiting 
the right employees and ensuring that they receive the necessary 
training. All employees undergo basic training as well as subse-
quent, regular additional training. The training programs have 
been adapted to each country and region where Loomis operates. 
Managers at various levels are offered leadership training to sup-
port them in their roles. Loomis also places great emphasis on all 
employees complying with the Group’s core values.

Parent Company
Loomis AB is a holding company with subsidiaries in Argentina, 
Austria, Brazil, Canada, Czech Republic, Denmark, Finland, 
France, Germany, Hong Kong, Ireland, Norway, Portugal, Singa-
pore, Slovakia, Spain, Sweden, Switzerland, Turkey, the UK, United 
Arab Emirates and the USA. Loomis AB does not engage in any 
operating activities as it is only involved in providing Group Man-
agement and support functions. The average number of full-time 
employees at the head office during the year was 22 (22).Income 

after financial items amounted to SEK 819 million (617). In the sec-
ond quarter of 2015, a total of SEK 451 million (376) was distrib-
uted to the shareholders, representing a dividend of SEK 6.00 per 
share (5.00).  

Risks and uncertainties
Information on financial risk management and the use of financial 
instruments in risk management can be found in Note 6.

The economic trends in 2015 negatively affected certain geo-
graphical areas, and a similar impact on revenue and income in 
2016 cannot be ruled out. Changes in the general economic condi-
tions affected the cash handling services market in a number of 
ways; impacting, for example, consumption levels and the propor-
tion of cash purchases relative to credit card purchases, the risk of 
robbery and bad debt losses, and staff turnover rates. 

For further  information on uncertainties, refer to Note 4 Critical 
accounting estimates and assessments.

Information regarding the Loomis share
Shares issued in the Parent Company consist of both Class A and 
Class B shares. A Class A share carries 10 votes and a Class B share 
carries 1 vote. The Loomis Class B share was initially listed on the 
Mid Cap list of Nasdaq OMX Stockholm on December 9, 2008. The 
Class B share has been listed on Nasdaq Stockholm’s Large Cap list 
since the beginning of 2015. The main principal owners are Invest-
ment AB Latour and Melker Schörling AB. These principal owners 
have entered into a shareholder agreement under which the parties 
have undertaken to coordinate their actions in matters concerning 
the composition of the Board, dividend policy, resolutions on 
amendments to the Articles of Association or share capital, signifi-
cant acquisitions or transfers and the appointment of the CEO. The 
shareholder agreement includes a provision on pre-emption rights 
if either of the parties chooses to sell Class A shares. As of December 
31, 2015 there were 53,797 Class B treasury shares. For further 
information on the number of shares issued, the quota value and 
breakdown of Class A and Class B shares, refer to Note 27 and Note 
51. For information on the major shareholders, refer to the section 
under the heading “The share” on pages 30–31.

Significant events after the end of the year
The Board has decided to propose that a resolution be passed at the 
2016 AGM on an incentive scheme (Incentive Scheme 2016). Simi-
lar to Incentive Scheme 2015, the proposed incentive scheme will 
involve two thirds of the variable remuneration being paid out in 
cash the year after it is earned. The remaining one third will be in 
the form of Class B shares in Loomis AB which will be allotted to the 
participants at the beginning of 2018. The allotment of shares is 
contingent upon the employee still being employed by the Loomis 
Group on the last day of February 2018, other than in cases where 
the employee has left his/her position due to retirement, death or a 
long-term illness, in which case the employee will retain the right to 
receive bonus shares. 

The principles of performance measurement and other general 
principles that are already being applied for the existing incentive 
scheme will continue to apply. Loomis AB will not issue any new 
shares or similar instruments as a result of this incentive scheme. 
To enable Loomis to allot these shares, it is proposed that Loomis 
AB enters into a share swap agreement with a third party under 
which the third party acquires the Loomis shares in its own name 
and transfers them to the incentive scheme participants. The incen-
tive scheme will enable around 350 of Loomis’ key employees to 
become shareholders in Loomis AB over time and will thereby 
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increase employee participation in Loomis’ development, which 
will benefit all of the shareholders. To read the Board’s full incen-
tive scheme proposal, see the notice of the AGM.

Outlook
The market for cash handling services continues to grow and in by 
far the majority of markets where Loomis operates, the volume of 
cash is growing in line with the economy. Increased interest among 
customers in reviewing the risk posed to their own personnel is also 
expected to drive Loomis’ business. Loomis is also able to manage 
the flow of cash more efficiently, resulting in cost savings for cus-
tomers. No forecast is being provided for 2016.

Proposed distribution of profits
The Board has decided to propose to the AGM a dividend of SEK 
526,582,224 and May 4, 2016  as the record day for the dividend. It 
is the Board’s assessment that the proposed dividend will allow the 
Group to fulfill its obligations and make the necessary investments.

The Parent Company’s and the Group’s statements of income and 
balance sheets are subject to adoption by the AGM on May 2, 2016.

The following funds are at the disposal of the AGM (SEK):
Retained earnings 3,836,210,550
Hedging of net investments, net of tax –198,358,922
Share related renumeration –10,068,4581)

Net income for the year 897,483,763
Total 4,525,266,933

The Board proposes that the profits be appropriated as follows:
Dividend to shareholders (SEK 7.00/share) 526,582,2242)

To be carried forward 3,998,684,709
Total 4,525,266,933 
1) �The change relates to the share swap in accordance with Loomis’ share-related Incen-

tive Schemes 2013 and 2014.
2) �Calculated based on the number of outstanding shares on the balance sheet date.

The Board’s statement on the proposed dividend
By reason of the proposed dividend according to the above, the 
Board hereby gives the following statement according to Chapter 
18, Section 4 of the Swedish Companies Act (2005:551). As follows 
from the Board’s dividend proposal, funds amounting to SEK 
4,525,266,933 are at the disposal of the AGM. Provided that the 
AGM 2016 resolves in accordance with the Board’s proposal, SEK 
3,998,684,709 will be carried forward. After distribution of the pro-
posed dividend, there will be full coverage for the Company’s 
restricted equity. The proposed dividend constitutes a total of 11 
percent of the equity in the Company and 9 percent of the consoli-
dated equity. Following the dividend, the equity/assets ratio will be 
44 percent for the Company and 38 percent for the Group. 

The equity has not increased or decreased as a result of valuation 
of assets or liabilities according to Chapter 4, Section 14a of the 
Annual Accounts Act.

The Board has considered the Company’s and the Group’s con-
solidation requirements and liquidity through a comprehensive 
assessment of the financial position of the Company and the Group, 
as well as the possibilities of the Company and the Group to dis-
charge at sight its obligations. The proposed dividend does not 
jeopardize the Company’s ability to make the investments that have 
been deemed necessary. The Company’s financial position does not 
give rise to any other assessment other than that the Company can 
continue its operations and that the Company is expected to comply 

with its obligations in a short as well as a long term perspective. In 
addition to the assessment of the Company’s and the Group’s con-
solidation requirements and liquidity, the Board has also taken into 
consideration all other known circumstances that may have an 
impact on the Company’s and the Group’s financial position.

With reference to the above, the Board makes the assessment 
that the dividend is justifiable, considering the requirements that 
the nature, scope and risks of the operations pose on the size of the 
Company’s and the Group’s equity and equity/assets ratio as well as 
the Company’s and the Group’s consolidation requirements, liquid-
ity and position in general.

As regards the Company’s and the Group’s results and position in 
general, please refer to the statement of income, balance sheets and 
statements of cash flow as well as notes.

The Board’s proposed guidelines for remuneration  
to Group Management
The Board of Directors of Loomis AB (publ) proposes that the AGM 
2016 resolves on guidelines for remuneration to Group Manage-
ment in accordance with the following.

Scope of  the guidelines
These guidelines concern remuneration and other employment 
benefits to persons that are part of the Loomis Group Management 
team, referred to below as the “Group Management”, as long as the 
guidelines are in force. The present members of the Group Manage-
ment are Lars Blecko, Johannes Bäckman, Anders Haker, Patrik 
Högberg, Kenneth Högman, Mårten Lundberg, Georges López Per-
iago, Martti Ojanen and Urs Röösli.

The guidelines shall apply to all agreements entered into after the 
adoption by the AGM and to any changes in existing agreements 
after this date. The Board shall have the right to deviate from the 
guidelines if there are particular grounds for such deviation in the 
individual case. The guidelines shall be subject to a yearly review.

Basic principles and the forms for remuneration
The fundamental principle is that remuneration and other terms of 
employment for the Group Management shall be competitive and 
in accordance with market conditions in order to ensure that the 
Loomis Group will be able to attract and keep competent manage-
ment employees. The total remuneration to Group Management 
shall consist of a fixed salary, variable remuneration, pensions and 
other benefits.

The Board shall each year consider whether to propose  
that the general meeting should resolve upon a share or share price-
based incentive scheme. The AGM 2015, adopted a resolution on an 
incentive scheme.

Principles of  different types of  remuneration
Fixed salary
The fixed salary for the Group Management within the Loomis 
Group shall be competitive and in accordance with market condi-
tions and based on the individual executive’s area of responsibility, 
powers, competence and experience. 

Variable remuneration
In addition to a fixed salary, the Group Management may also 
receive variable remuneration, which shall be based on the outcome 
in relation to financial goals and growth targets within the individ-
ual area of responsibility (Group, region or subsidiary) and in line 
with the interests of the shareholders. The variable remuneration 
within the scope of the Company’s so called AIP (Annual Incentive 
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Plan) shall amount to a maximum of 60 percent of the fixed annual 
salary for the President/CEO and a maximum of 80 percent of the 
fixed annual salary for other individuals of the Group Management. 
The variable remuneration within the scope of the company’s so 
called LTIP (Long-Term Incentive Plan) shall amount to a maxi-
mum of 40 percent of the fixed salary for the President/CEO and a 
maximum of 50 percent of the fixed salary of other individuals of 
the Group Management.

In addition to the variable remuneration above, there may be 
long-term Incentive schemes resolved upon from time to time in 
accordance with the Basic principles and the forms of remuneration 
mentioned above.

Pensions
The pension rights of the Group Management shall be applicable as 
from the age of 65, at the earliest, and shall, to the extent the Group 
Management is not subject to pension benefits pursuant to collec-
tive agreement (ITP-plan), be provided pursuant to a defined con-
tribution pension plan equivalent to maximum 30 percent of the 
fixed annual salary. For members of Group Management who are 
not subject to collective agreement (ITP-plan), variable remunera-
tion shall not be pension qualifying. Management employees resi-
dent outside Sweden may be offered pension programs which are 
competitive in the country where the employees are resident.

Terms at dismissal /resignation
At dismissal, the notice period for the members of Group Manage-
ment shall amount to a maximum of 12 months with a right to 
redundancy payment after the end of the notice period, equivalent 
to a maximum of 100 percent of the fixed salary for a period not 
exceeding 12 months. At resignation, the notice period shall 
amount to a maximum of 6 months. 

Other benefits
Other benefits, such as company car, special health insurance or 
occupational health service shall be provided to the extent this is 
considered customary for management employees holding equiva-
lent positions on the employment market where the management 

employee is active. The total value of such other benefits shall, how-
ever, constitute a minor portion of the total remuneration received.

Preparation by the Board and decision-making in 
connection with matters regarding salaries and other bene-
fits for the Group Management 
The Remuneration Committee appointed among the members of 
the Board prepares matters regarding salaries and other terms of 
employment for the Group Management. The Committee has no 
authority to decide but merely presents its proposal to the Board for 
adoption. Resolution on remuneration to the President/CEO is 
made by the entire Board. For other members of the Group Man-
agement, the decision is made by the President/CEO after consulta-
tion with the Remuneration Committee.

Estimated costs for variable remuneration
The cost of variable remuneration to the Group Management 
according to the proposal of the Board of Directors is based on the 
present remuneration rates and may, at a maximum outcome, 
which presupposes that all targets which the variable remuneration 
is based on are met, amount to SEK 33 million. This estimate is 
based on the persons currently being part of the Group Manage-
ment. The costs may change in case additional persons will become 
part of the Group Management.

Renumeration resolved upon that is not due for payment
In Note 11, Personnel, the total remuneration to the Group Manage-
ment during 2015 is reported, including commitments previously 
entered into, that are not yet due.
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Consolidated statement of income

SEK m Note 2015 2014

Revenue, continuing operations 15,391 12,345

Revenue, acquisitions 706 1,166

Total revenue 8, 9 16,097 13,510

Production expenses 10,11,12 –12,163 –10,283

Gross income 3,934 3,227

Selling and administrative expenses 10,11,12 –2,231 –1,857

Operating income (EBITA)1) 1,703 1,370

Amortization of  acquisition-related intangible assets 10,12,17 –62 –46

Acquisition-related costs 10,15 –79 –19

Items affecting comparability 10 12 –

Operating income (EBIT) 1,575 1,306

Financial income 13 8 12

Financial expenses 13 –122 –79

Income before taxes 1,461 1,240

Income tax 14 –392 –330

Net income for the year2) 1,069 910

1) Earnings Before Interest, Taxes, Amortization of  acquisition-related intangible fixed assets, Acquisition-related costs and revenue and Items affecting comparability.
2) Net income for the year is entirely attributable to the owners of  the Parent Company.

Data per share 

SEK Note 2015 2014

Earnings per share, before dilution 3 14.213) 12.104)

Earnings per share, after dilution 3 14.21 12.10

Dividend5) 6.00 5.00

Number of  outstanding shares (million) 75.2 75.2

Average number of  outstanding shares (million) 75.23) 75.24)

3) �The number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 75,226,032. The number of  treasury shares amount to 
53,797.

4) �The average number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 75,237,915. The average number of  outstanding 
shares included until March 21 2014, treasury shares for Loomis Incentive Scheme 2012.  

5) Refers to dividends paid in the current financial year. 

Consolidated statement of comprehensive income 6)

SEK m 2015 2014

Net income for the year 1,069 910

Other comprehensive income

Items that will not be reclassified to the statement of income

Actuarial gains and losses, net of  tax 46 –278

Items that may be reclassified to the statement of income

Translation differences 507 831

Hedging of  net investments, net of  tax –198 –348

Other comprehensive income and expenses for the year, net after tax 355 205

Total comprehensive income and expenses for the year 1,424 1,115

6) Comprehensive income is entirely attributable to the owners of  the Parent Company. 

Refer to Note 27 for further reconciliation of shareholders’ equity.
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Consolidated balance sheet

SEK m Note Dec. 31, 2015 Dec. 31, 2014

ASSETS

Fixed assets

Goodwill 15,16 5,437 4,897

Acquisition-related intangible assets 17 349 363

Other intangible assets 18 118 127

Buildings and land 19 589 553

Machinery and equipment 19 3,716 3,260

Deferred tax assets 14 481 506

Interest-bearing financial fixed assets 20 78 67

Other long-term receivables 21 92 95

Total fixed assets 10,860 9,868

Current assets

Accounts receivable 22 1,878 1,624

Other current receivables 23 172 181

Current tax assets 14 253 265

Prepaid expenses and accrued income 24 512 497

Interest-bearing financial current assets 25 84 25

Liquid funds 26 654 566

Total current assets 3,555 3,159

TOTAL ASSETS 14,415 13,027

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 27

Capital and reserves attributable to the owners of  the Parent 

Share capital 376 376

Other capital contributed 4,594 4,594

Other reserves 876 604

Retained earnings including net income for the year –2 –666

Total shareholders’ equity 5,843 4,907

Long-term liabilities

Loans payable 28 4,489 3,404

Deferred tax liability 14 502 534

Provisions for claims reserves 29 198 185

Provisions for pensions and similar commitments 30 679 736

Other provisions 31 106 133

Total long-term liabilities 5,974 4,992

Current liabilities

Loans payable 28 73 738

Accounts payable 664 613

Provisions for claims reserves 29 148 144

Current tax liabilities 14 141 117

Accrued expenses and prepaid income 32 1,243 1,168

Other provisions 31 14 19

Other current liabilities 33 316 329

Total current liabilities 2,598 3,128

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 14,415 13,027

Memorandum items

Pledged assets None None

Contingent liabilities 34 2,630 2,362
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Consolidated statement of cash flows

SEK m Note 2015 2014

Operations

Income before taxes 1,461 1,240

Items not affecting cash flow, items affecting comparability and  
acquisition-related restructuring costs 35 1,119 929

Income tax paid –341 –298

Change in accounts receivable –170 –40

Change in other operating capital employed and other items 48 –12

Cash flow from operations 2,118 1,819

Investing activities

Investments in fixed assets 18,19 –1,384 –1,072

Disposals of  fixed assets 6 39

Acquisition of  operations1) 15 –279 –1,536

Cash flow from investing activities –1,658 –2,569

Financing activities

Dividend paid 27 –451 –376

Repayments of  leasing liabilities 28 –31 –40

Change in interest-bearing net debt excluding liquid funds –227 –293

Issuance of  bonds2) 549 997

Change in commercial papers issued and other long-term borrowing –225 6583)

Cash flow from financing activities –386 946

Cash flow for the year 74 196

Liquid funds at beginning of year 566 333

Translation differences on liquid funds 14 37

Liquid funds at end of year 654 566

1) Acquisition of  operations includes the cash flow effect of  acquisition-related costs. 
2) Bond issue according to Loomis’ MTN program.
3) For the period this includes a loan from Nordic Investment Bank.
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Consolidated statement of changes in equity

Attributable to the owners of the Parent

SEK m Share capital1)

Other
contributed

capital
Other 

 reserves2)

Retained earnings 
incl. net income  

for the year Total

Opening balance, January 1, 2014 376 4,594 117 –922 4,165

Comprehensive income

Net income for the year – – – 910 910

Other comprehensive income

Actuarial gains and losses, net of  tax – – – –278 –278

Translation differences – – 831 – 831

Hedging of  net investments, net of  tax – – –348 – –348

Total other comprehensive income – – 483 –278 205

Total comprehensive income – – 483 632 1,115

Transactions with shareholders

Dividend – – – –376 –376

Share-related remuneration3) – – 18 – 18

Share swap agreement4) – – –14 – –14

Total transactions with shareholders – – 4 –376 –372

Closing balance, December 31, 2014 376 4,594 604 –666 4,907

1) Parent Company shares issued consist of  both Class A and Class B shares. Each Class A share carries ten votes and each Class B share one vote.

2) �“Other reserves” refers to translation differences, hedging of  net investments net of  tax, share-related remuneration, revaluation of  contingent consideration and share swap 
agreement.  

3) �Refers to the expensed portion of  Loomis share-related incentive schemes in the statement of  income, as described in Note 11, of  SEK 23 million. During the year 68,066 shares 
were allotted to the employees under the share-related Incentive Scheme 2012. 

4) �In accordance with a resolution at the 2013 Annual General Meeting, a swap agreement was entered into for the purpose of  hedging the share component in the Group’s share-
related Incentive Scheme 2013. A total of  80,959 shares have been hedged under this swap agreement and they will be allotted to the employees during the period March - June 
2015 provided that the criteria under the scheme have been met, including still being employed by the end of  February, 2015. 
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Attributable to the owners of the Parent

SEK m Share capital1)

Other
contributed

capital
Other 

 reserves2)

Retained earnings 
incl. net income  

for the year Total

Opening balance, January 1, 2015 376 4,594 604 –666 4,907

Comprehensive income

Net income for the year – – – 1,069 1,069

Other comprehensive income

Actuarial gains and losses, net of  tax – – – 46 46

Translation differences – – 507 – 507

Hedging of  net investments, net of  tax – – –198 – –198

Total other comprehensive income – – 309 46 355

Total comprehensive income – – 309 1,115 1,424

Transactions with shareholders

Dividend – – – –451 –451

Share-related remuneration5) – – 16 – 16

Share swap agreement6) – – –15 – –15

Revaluation of  option liability with non-controlling          
interests7) – – –37 – –37

Total transactions with shareholders – – –37 –451 –488

Closing balance, December 31, 2015 376 4,594 876 –2 5,843

5) �Refers to the expensed portion of  Loomis share-related incentive schemes in the statement of  income, as described in Note 11, of  SEK 25 million. During the year 48,107 shares 
were allotted to the employees under the share-related Incentive Scheme 2013. 

6) �In accordance with a resolution at the 2014 Annual General Meeting, a swap agreement was entered into for the purpose of  hedging the share component in the Group’s share-
related Incentive Scheme 2014. A total of  91,650 shares have been hedged under this swap agreement and they will be allotted to the employees during the period March - June 
2016 provided that the criteria under the scheme have been met, including still being employed by the end of  February, 2016. 

7) �Refers to Loomis Turkey.
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Notes

NOTE 1 General information

Loomis AB (Parent Company Corporate Identity Number 
556620-8095) and its subsidiary companies (referred to collec-
tively as the Group) offer comprehensive solutions for cash han-
dling in the US, large parts of  Europe and in Argentina, as well 
as cross-border transportation of  cash and precious metals, 
storage of  valuables and general logistics solutions. 

The Parent Company is a limited liability company with its 
registered office in Stockholm. The address of  the head office 
is Gamla Brogatan 36–38, 111 20 Stockholm. The Parent Com-
pany is a holding company with the primary purpose of  holding 
and administrating shares in a number of  subsidiaries, whilst 
managing and administrating the Group as a whole.

These consolidated financial statements are subject to adop-
tion by the Annual General Meeting on May 2, 2016.

NOTE 2 Summary of important
accounting principles

The primary accounting principles applied in the preparation of  
this annual report are stated below. These principles have been 
applied consistently for all the years presented, unless stated 
otherwise. The same principles are, in general, applied in both 
the Parent Company and the Group. In certain cases, the Parent 
Company applies different principles than the Group. These are 
stated in Note 36.

Basis of preparation of reports
The Group applies the International Financial Reporting Stand-
ards, IFRS (formerly IAS), as adopted by the European Union 
(EU), the Swedish Financial Reporting Board’s 1 Supplementary 
accounting rules for groups, and the Swedish Annual Accounts 
Act. The consolidated financial statements have been prepared 
in accordance with the cost method, with the exception of  avail-
able-for-sale financial assets and financial assets or financial lia-
bilities valued at fair value through profit or loss (including deriv-
atives). For information on critical estimates and assessments, 
refer to Note 4.

New and revised standards adopted by the Group
New and amended accounting principles, as well as improve-
ments that went into force in 2015, have not had any material 
impact on the Group’s financial statements for the financial year. 
The IFRS Interpretations Committee has issued a number of  new 
interpretations and amendments. These amendments and inter-
pretations have not had any significant impact on the Group’s 
financial statements in 2015.

Standards, amendments and interpretations of existing 
standards which have not yet entered into force and which 
have not been early adopted by the Group
IFRS 16 “Leases” was issued by IASB in January 2016 and will 
replace IAS 17 Leases and the related interpretations IFRIC 4, 
SIC-15 and SIC-27. The standard requires assets and liabilities 
arising from all leases, with some exceptions, to be recognized 
on the balance sheet. This model reflects that, at the start of  a 
lease, the lessee obtains the right to use an asset for a period of  
time and has an obligation to pay for that right. The accounting 
for lessors will in all material aspects be unchanged. The stand-
ard is effective for annual periods beginning on or after 1 Janu-
ary 2019. Early adoption is permitted. EU has not yet adopted 
the standard. The Group has not yet assessed the impact of  
IFRS 16.

IFRS 9 Financial Instruments addresses the classification, 

measurement and recognition of  financial assets and liabili-
ties. The complete version of  IFRS 9 was issued in July 2014. It 
replaces the guidance in IAS 39 that relates to the classification 
and measurement of  financial instruments. IFRS 9 retains but 
simplifies the mixed measurement model and establishes three 
primary measurement categories for financial assets: amortized 
cost, fair value through other comprehensive income and fair 
value through profit or loss. The basis of  classification depends 
on the entity’s business model and the contractual cash flow 
characteristics of  the financial assets. Investments in equity 
instruments are required to be measured at fair value through 
profit or loss with the irrevocable option at inception to present 
changes in fair value in other comprehensive income. There 
will thus be no reclassification to profit or loss upon the sale of  
the instrument. IFRS 9 also introduces a new model for calcu-
lation of  credit loss reserves based on expected credit losses. 
The classification and measurement of  financial liabilities is not 
changed other than in cases where a liability is reported at fair 
value through profit or loss based on the fair value alternative. 
Changes in value relating to changes in the entity’s own credit 
risk are to be reported in other comprehensive income. IFRS 
9 relaxes the requirements for hedge accounting by replacing 
the 80–125 criteria with a requirement for an economic relation-
ship between the hedging instrument and the hedged item and 
that the hedge ratio is to be the same as the one management 
actually use for risk management purposes. The hedging docu-
mentation requirement is slightly different to what was required 
under IAS 39. The standard is to be applied for the financial 
year starting on January 1, 2018. Early adoption is permitted. 
The Group is yet to assess IFRS 9’s full impact. 

IFRS 15 Revenue from contracts with customers deals with 
revenue recognition. The principles upon which IFRS 15 is 
based provide users of  financial statements with more useable 
information on the entity’s revenue. With the expanded disclo-
sure requirements, information is to be provided on the nature, 
timing of  settlement and uncertainty associated with revenue 
recognition as well as cash flows relating to the entity’s con-
tracts with customers. According to IFRS 15 revenue is recog-
nized when a customer obtains control of  a good or service and 
thus has the ability to direct the use and obtain the benefits from 
the good or service. IFRS 15 replaces IAS 18 Revenue and IAS 
11 Construction contracts as well as the associated SIC and 
IFRIC. IFRS 15 is effective for financial years starting on Janu-
ary 1, 2017. Early adoption is permitted. The Group has not yet 
fully evaluated the effects of  the introduction of  the standard 
but expects that they will be limited except for the new disclo-
sure requirements.

None of  the other changes to standards or new interpreta-
tion notifications that have been adopted for application from 
the beginning of  the 2016 financial year or later are expected 
to have any material effect on the consolidated financial state-
ments.

Scope of the consolidated financial statements
The consolidated financial statements cover the Parent Com-
pany Loomis AB and all of  the subsidiaries. Subsidiaries are all 
companies over which the Group has control. The Group con-
trols an entity when it is exposed to, or has rights to, variable 
returns from its involvement with the entity and has the ability to 
affect those returns through its power over the company. Sub-
sidiaries are fully consolidatated from the date on which control 
is transferred to the Group. They are deconsolidated from the 
date that control ceases.  

Acquisition method (IFRS 3)
The Group applies the acquisition method to account for busi-
ness combinations. All considerations transferred for the acqui-
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sition of  an operation are reported at fair value on the acquisi-
tion date. Revaluation of  any deferred considerations and con-
tingent considerations over and above that which was assessed 
at the time of  the acquisition are recognized through the state-
ment of  income/statement of  other comprehensive income. 
When the final outcome is available, any effect of  contingent 
consideration/repayment of  consideration is recycled to the 
statement of  income. Holdings without a controlling interest in 
the acquired operations can, for each acquisition, either be val-
ued at fair value, or at the proportional share of  the acquired 
operations’ net assets, held without a controlling interest. 
According to IFRS, transactions with non-controlling interests 
are recognised as a transaction within equity. There is, how-
ever, a lack of  specific rules concerning revaluation of  option 
liabilities for these holdings. Revaluations of  option liabilities 
for non-controlling interests are recognized as transactions 
within equity, the accounting is thereby made similarly to other 
transactions with non-controlling interests As of  December 31, 
2015, there were no non-controlling interests within the Group. 
The surplus arising from the difference between the acquisi-
tion price and the fair value of  the Group’s share of  identifiable 
acquired assets, liabilities and contingent liabilities is reported 
as goodwill.

Acquisition-related costs 
Loomis recognizes acquisition-related costs attributable to 
transaction costs, revaluation of  deferred considerations, final 
effects of  contingent considerations/repayments, restructur-
ing and/or integration of  acquired operations in the Group as 
a separate item in the statement of  income. The item includes 
acquisition-related costs attributable to ongoing, completed and 
discontinued acquisitions. Restructuring costs are expenses 
reported in accordance with the specific criteria for provisions 
for restructuring. Provisions for restructuring are made when a 
detailed formal plan of  action is in place and a well-founded 
expectation has been created by the parties concerned. No 
provisions are made for future operating losses. Restructur-
ing costs may be expenses for various activities necessary 
in the preparation for the integration, for example, severance 
pay, provisions for leased premises which will not be utilized or 
leased at a loss, as well as other lease agreements which can-
not be cancelled and will not be utilized. Integration costs nor-
mally consist of  activities that cannot be reported as provisions. 
Such activities may include a change of  brand name (new logo 
on buildings, vehicles, uniforms etc.) but may also be person-
nel costs related to, for example, training, recruitment, reloca-
tion and travel, certain customer-related costs and other costs 
related to the adaptation of  the operations. The following crite-
ria must also be fulfilled for costs to be classified as integration 
costs: i) the costs would not have been applicable if  the acqui-
sition had not taken place, and ii) the cost is attributable to a 
project that management has identified and monitored, either as 
a stage in the integration program implemented in conjunction 
with the acquisition, or as a direct result of  an immediate review 
after the acquisition.

Translation of foreign subsidiaries (IAS 21)
The functional currency of  each of  the Group’s subsidiaries, 
that is, the currency in which the company normally has incom-
ing and outgoing payments, is normally determined by the pri-
mary economic environment in which the company operates. 
The functional currency of  the Parent Company and the pres-
entation currency of  the Group, that is, the currency in which 
the financial statements are presented, is the Swedish Krona 
(SEK). The financial statements of  each foreign subsidiary are 
translated according to the following: each month’s statement 
of  income is translated applying the exchange rate in effect on 

the last day of  that month. Thus the the income for each month 
is not affected by foreign exchange fluctuations during subse-
quent periods.

Balance sheets are translated using the exchange rates in 
effect on each balance sheet date. The translation difference aris-
ing as a result of  statements of  income being translated apply-
ing average rates, while the balance sheets are translated apply-
ing the exchange rates prevailing at each balance sheet date, is 
reported in other comprehensive income. In cases in which loans 
have been raised to reduce the Group’s foreign exchange/trans-
lation exposure in foreign net assets, and where these satisfy the 
hedge accounting requirements, the translation differences on 
such loans are reported in other reserves in shareholders’ equity, 
together with the translation differences arising from the transla-
tion of  foreign net assets. When a foreign operation or part thereof  
is sold, such translation differences that have been reported in 
shareholders’ equity are reported in the statement of  income as 
part of  the capital gains or loss on the sale.

Receivables and liabilities in foreign currency (IAS 21)
Foreign currency transactions are translated to the functional 
currency using the exchange rates prevailing at each transac-
tion date. Foreign exchange gains and losses resulting from the 
settlement of  such transactions, and from the translation at year-
end exchange rates of  monetary assets and liabilities denom-
inated in foreign currencies, are reported in the statement of  
income. Exceptions are transactions in which gains or losses 
are reported in other comprehensive income as qualifying cash 
flow hedges or qualifying net investment hedges.

Translation differences on non-monetary financial assets and 
liabilities are reported as part of  fair value gains/losses. Trans-
lation differences on non-monetary financial assets and liabili-
ties, such as shares reported at fair value via the statement of  
income, are reported in the statement of  income as part of  fair 
value gains/losses. Translation differences on non-monetary 
financial assets, such as shares classified as available for sale, 
are included in the reserve for available-for-sale assets, which is 
included in the item Other reserves under shareholders’ equity.

Intra-Group transactions (IAS 24 and IFRS 3)
Pricing of  intra-Group transactions is based on normal busi-
ness principles. Intra-Group receivables and liabilities, as well 
as transactions between companies in the Group, and any 
related gains/losses, are eliminated. Unrealized losses are also 
eliminated, but any losses are regarded as an indication of  an 
impairment requirement for the transferred asset. All subsidiar-
ies report to the Group in accordance with the Group’s account-
ing principles.

Group companies are all companies owned or controlled 
by Loomis AB, according to the definition provided under the 
scope of  the consolidated financial statements above.

Revenue recognition (IAS 18)
Revenue comprises the fair value of  the amount received, or 
the amount expected to be received, for services sold in the 
Group’s operations. Revenue is reported exclusive of  value-
added tax and discounts and after elimination of  intra-Group 
sales. The Group recognizes revenue when the amount of  reve-
nue can be measured in a reliable manner and when it is likely 
that future economic benefits will accrue to the Group. 

The Group’s revenue is generated from Cash in Transit, Cash 
Management Services and International Services comprising 
international transportation of  precious metals, storage of  valu-
ables and general logistics. Revenue is recognized in the period 
in which it is earned, on a straight-line basis over the contract 
period, and when the Group assesses that the criteria for rev-
enue recognition have been met. Subscription revenue is allo-
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cated on a straight line basis over the period to which the sub-
scription is in effect. 

As part of  the services offered in Segment International Ser-
vices involve so-called pass-through transactions. Pass-through 
transactions are transactions executed on behalf  of  a customer 
or other third party which are common in international logis-
tics solutions. The consignee has to pay import taxes (VAT and 
duties) for the imported goods. Orders from Loomis’ foreign 
customers usually include obtaining customs clearance and the 
declaration of  custom duties and other applicable taxes. Loomis 
executes these transactions on behalf  of  the customers but the 
transactions do not generate any economic benefits for Loomis. 
The payment of  import taxes by Loomis on behalf  of  customers 
is therefore regarded as a pass-through transaction. Custom 
duties and other applicable taxes as well as charges passed 
on to the customers are therefore accounted for in the balance 
sheet only and do not affect the statement of  income. If  a mark-
up is charged to the customer for handling of  custom duties 
and import taxes, this fee is recognized as revenue.  Other reve-
nue earned is recognized according to the following:

��Interest income is reported in the statement of  income in the 
period to which it is attributable, according to the effective 
interest method.
��Dividends received are reported in the statement of  income 
when the right to receive the dividend has been established.

Items affecting comparability
Items affecting comparability include events and transactions, 
whose effects on earnings require attention when the result for 
the period is compared with previous periods, such as:

��Capital gains and losses arising from the disposal of  material 
cash-generating units.
��Material impairment losses.
��Material items of  a non-recurring nature.

Provisions, impairment losses, bad debt losses or other material 
non-recurring items, which are reported as items affecting com-
parability during a certain period, are consistently accounted for 
in future periods through any reversals of  provisions, impairment 
losses, bad debt losses or other material non-recurring items 
also reported under items affecting comparability. Items affecting 
comparability are reported by function in Note 10.

Segment reporting (IFRS 8)
Operating segments are reported in accordance with the inter-
nal Loomis reporting, submitted to the CEO who has been iden-
tified as the most senior executive decision maker within Loomis. 
As a consequence of  the acquisition of  VIA MAT, Loomis have 
the following segments as of  the second quarter 2014: Europe*, 
USA, International Services and Other. The segment presidents 
of  Europe, USA and International Services are responsible for 
following up the segments’ operating income before amortiza-
tion of  acquisition-related intangible assets, acquisition-related 
costs and items affecting comparability (EBITA), according to 
the manner in which Loomis reports its consolidated statement 
of  income. This then forms the basis for how the CEO monitors 
the development and allocates resources etc. Loomis has there-
fore chosen this structure for its segment reporting.

Cash handling services (Cash in Transit and Cash Manage-
ment Services) are split between the segments Europe and 
USA. The split is based on the similarities between European 
countries in important areas relating to, for example, market 
conditions, political circumstances, laws and regulations that 
affect Loomis’ operations. Operations in the USA are affected 

to a significant degree by other market conditions and political 
circumstances, as well as by laws and regulations relevant to 
Loomis’ operations, even if  the services provided can be con-
sidered similar to those provided in Segment Europe.

International Services is not included in the operating seg-
ments Europe or the USA based on a geographical split, but is 
instead reported as a separate segment. This is because Inter-
national Services operations differ from the other segments as 
they include cross-border transportation of  cash and precious 
metals, storage of  valuables and general logistic solutions, as 
well as the fact that the CEO separately monitors the segments’ 
financial performance and allocates resources. Loomis has, in 
the past, had extremely limited operations of  a similar nature 
to international services. These operations have historically 
been included in Segment Europe, but from May 5, 2014 they 
are included in the International Services segment. Compara-
tives have not been restated for the segments due to the limited 
extent of  International Services provided prior to the VIA MAT 
acquisition. 

The segment ‘Other’ consists of  the head office and the Par-
ent Company, the risk management function and other functions 
managed at Group level and which are related to the Group as 
a whole.

Government grants and assistance (IAS 20)
Similar to other employers, Loomis is eligible for a variety of  
government grants relating to employees. These grants are for 
training, incentives for the hiring of  new personnel, reduction 
of  working hours, etc. All grants are reported in the statement 
of  income as a cost reduction in the same period in which the 
related underlying cost is reported.

Income taxes (IAS 12)
Income taxes include current and deferred taxes. Income tax is 
recognized in income for the year unless the underlying transac-
tion is reported in other comprehensive income, in which case 
the corresponding tax is reported according to the same princi-
ple.
    Current tax is measured based on the tax rules that apply in 
the countries where the Parent Company and subsidiaries are 
operating. 
    Deferred tax is measured applying the tax rates and tax laws 
that have been enacted or announced as of  the balance sheet 
date, and that are expected to apply when the deferred tax asset 
in question is realized or the deferred tax liability is settled.
Deferred tax is recognized using the balance sheet method. 
Deferred tax is measured based on the differences between the 
carrying amount reported in the balance sheet and the tax base 
– so called temporary differences. Temporary differences relat-
ing to the following assets and liabilities have been taken into 
account: initial recognition of  goodwill, initial recognition (other 
than in the case of  business acquisitions) of  assets and liabilities 
with no impact on reported or taxable income, and differences 
attributable to holdings in subsidiaries and associated compa-
nies to the extent it is unlikely that they will be reversed in the fore-
seeable future, and for which the Parent Company can influence 
the date on which the temporary differences are reversed.
    Deferred tax assets are recognized when it is probable that the 
amounts can be used against future taxable income. Deferred 
tax assets are measured on the balance sheet date and any past 
deferred tax assets that have not been measured are reported 
when they are expected to be able to be utilized, and corre-
spondingly, reduced when it is expected that these amounts, in 
their entirety or partly, will not be able to be used against future 
taxable income.
    Deferred tax assets and deferred tax liabilities are offset when 
there is a legal right to offset current tax assets against current 

Note 2 cont. 

* �Argentina is included in the European segment because the operations there are 
reported and followed up as part of  the European segment.
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tax liabilities and when deferred taxes are levied by the same tax 
authority.

 
Statement of cash flows (IAS 7)
The statement of  cash flows has been prepared in accordance 
with the indirect method. Liquid funds include cash and bank 
deposits, as well as current investments, with a maximum dura-
tion of  90 days.

Goodwill and Other Acquisition-related intangible assets 
(IFRS 3, IAS 36 and IAS 38)
Goodwill represents the positive difference between the con-
sideration transferred and the fair value of  the Group’s share 
of  identifiable net assets of  the acquired subsidiary/operation 
at the date of  acquisition. As goodwill has an indefinite useful 
life, it is tested annually for impairment and is reported as the 
consideration transferred less accumulated impairment losses. 
Gains and losses on the disposal of  companies include the 
book value of  goodwill relating to the sold company. Impairment 
losses on goodwill are not reversed.

Other acquisition-related intangible assets arising from acqui-
sitions may include various types of  intangible assets, such as 
market-related, customer-related, contract-related and technol-
ogy-based intangible assets. Other acquisition-related intangi-
ble assets have a definite useful life. These assets are reported 
at cost, less accumulated amortization and any accumulated 
impairment losses.

Amortization takes place on a straight-line basis over the esti-
mated useful life of  the asset. Loomis’ acquisition-related intan-
gible assets primarily refer to customer contract portfolios and 
the related customer relationships. The valuation of  the customer 
contract portfolios is based on the so-called “Multiple Excess 
Earnings Method” (MEEM) which is a valuation model based 
on discounted cash flows. The valuation is based on the turno-
ver rates and returns on the acquired portfolio at the time of  the 
acquisition. In the model, a specific cost or required return in 
the form of  a so-called “contributory asset charge” is applied for 
the assets utilized in order for the intangible asset to generate 
returns. Cash flows are discounted using the Weighted Average 
Cost of  Capital (WACC), adjusted for local interest rate levels in 
the countries in which the acquisition takes place. The useful life 
of  customer contract portfolios and the related customer relation-
ships are based on the turnover rate of  the acquired portfolio and 
are between 3 and 10 years corresponding to an annual amorti-
zation of  between 10 percent and 33.3 percent.

The Group has reviewed the useful life of  its intangible assets 
in accordance with the provisions of  IAS 38. This review did not 
give rise to any adjustments.

A deferred tax liability is calculated at the local tax rate on the 
difference between the book value and fiscal value of  intangible 
assets with definite useful lives (accordingly, goodwill does not 
give rise to any deferred tax liability). The deferred tax liability is 
dissolved over the same period as the intangible asset is amor-
tized, and thereby neutralizes the impact of  the amortization of  
the intangible asset on the full tax rate percentage on income 
after tax. This deferred tax liability is initially reported through a 
corresponding increase in goodwill.

Goodwill and other acquisition-related intangible assets are 
allocated to cash-generating units (CGU). A cash-generat-
ing unit is the smallest unit for which there are identifiable cash 
flows. The allocation is made to those cash generating units or 
groups of  cash generating units, determined according to the 
operating segments of  the Group, that are expected to profit 
from the acquisition generating the goodwill. This allocation is 
the basis for the yearly impairment testing.

The amortization of  acquisition-related intangible assets is 
reported in the entry Amortization of  acquisition-related intangi-

ble assets in the statement of  income.

Other intangible assets (IAS 36 and IAS 38)
Other intangible assets, that is, intangible assets other than 
goodwill and acquisition-related assets, are reported if  it is prob-
able that the expected future economic benefits attributable to 
the asset will accrue to the Group and that the cost of  the asset 
can be reliably measured.

Other intangible assets have a definite useful life. These 
assets are reported at cost and are, subsequently, reported 
at cost less accumulated amortization and any accumulated 
impairment losses.

Straight-line amortization over the estimated useful life is applied 
for all classes of assets, as follows:
Software licenses	 12.5–33.3 percent

The useful lives of  assets are reviewed annually and adjusted, if  
appropriate.

Tangible fixed assets (IAS 16 and IAS 36)
Tangible fixed assets are reported at cost, less accumulated 
depreciation and any accumulated impairment losses. Cost 
includes expenses directly attributable to the acquisition of  the 
asset. Additional expenses are added to the reported value of  the 
asset or are reported as a separate asset, as appropriate, only if  
it is likely that the Group will benefit from the future financial ben-
efits associated with the asset, and if  the cost of  the asset can 
be reliably calculated. The reported value of  the replaced part 
of  the asset is eliminated from the balance sheet. All other types 
of  repairs and maintenance are reported as costs in the state-
ment of  income in the period in which they arise. Depreciation is 
based on historical cost and the expected useful life of  the asset. 
The residual values and useful lives of  the assets are reviewed 
on each balance sheet date and adjusted as needed. An asset’s 
reported value is written-down immediately to its recoverable 
amount if  the asset’s book value is greater than its estimated 
recoverable amount.

The straight-line method of depreciation, over the estimated use-
ful life, is applied to all classes of assets, as follows:
Machinery and equipment	 10–25 percent
Buildings and land improvements	 1.5–4 percent
Land is not depreciated.

Gains and losses on disposals are determined by comparing 
proceeds from the sales with the asset’s reported value, and 
are reported as production expenses or selling and administra-
tive expenses, depending on the type of  asset being sold.

Impairment (IAS 36)
Assets with an indefinite useful life are not subject to amorti-
zation and are tested annually for impairment. Assets subject 
to amortization are tested for impairment at least on each bal-
ance sheet date or when events or new circumstances indicate 
that the recoverable amount will not amount to at least the car-
rying amount. An impairment loss is recognized in the amount 
by which the asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of  an asset’s net 
selling price and its value in use.
    Value in use is measured as the present value of  expected 
future cash flows. The measurement of  value is based on 
assumptions and judgements. The primary assumptions relate 
to organic growth, development of  the operating margin, the 
use of  operating capital employed and the relevant WACC rate 
used to discount future cash flows. For the purpose of  assess-
ing impairment, assets are grouped at the lowest level for which 
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there are separately identifiable cash flows (cash generat-
ing units). For assets, other than goodwill, for which impairment 
losses have previously been recognized, an assessment is made 
on every balance sheet date to determine whether past impair-
ment losses should be reversed. In such cases, a reversal is car-
ried out to raise the carrying amount of  the impaired asset to its 
recoverable amount. A reversal of  a past impairment loss is rec-
ognized only when the new carrying amount does not exceed 
what the previous carrying amount would have been (after amor-
tization) if  the impairment loss had not been recognized. Pre-
viously recognized impairment losses – with the exception of  
goodwill impairment losses – are reversed only if  there has been 
a change in the assumptions based on which the recoverable 
amount was determined when the impairment loss was recog-
nized. Goodwill impairment losses are not reversed.

Lease agreements (IAS 17)
Leases are classified as finance leases when the Group as the 
lessee, in all material respects, receives the economic benefits 
and bears the economic risk associated with the object of  the 
lease. Accordingly, the object is recognized as a fixed asset in 
the consolidated balance sheet. The discounted present value 
of  the corresponding future lease payment obligation is rec-
ognized as a liability. The asset leased under the finance lease 
and the associated liability is recognized at the lower of  the fair 
value of  the asset and the present value of  the minimum lease 
payments. In the consolidated statement of  income the lease 
payments are to be apportioned between depreciation and 
interest on a straight-line basis over the period of  use.    

Operating leases where the Group is the lessee are recog-
nized in the consolidated statement of  income as operating 
expenses on a straight-line basis over the lease period. 

In cases where the Group is the lessor, revenue is recognized 
as a sale in the period the object is leased. Depreciation is rec-
ognized in operating income. The economic substance of  the 
contract does not, as a whole or in part, cause the lease to be 
classified as a finance lease.

Accounts receivable (IAS 39)
Accounts receivable are initially reported at fair value and, 
thereafter, at accrued acquisition value, using the effective inter-
est method, less provisions for bad debt. A bad debt for impair-
ment is established when there is objective evidence that the 
Group will not receive the amounts due according to the original 
terms of  the receivables. The amount of  the provision is equiv-
alent to the difference between the asset’s reported value and 
the present value of  estimated future cash flows, discounted 
by the original effective interest rate. Expected and determined 
bad debt losses are included in the line Production expenses 
in the statement of  income. Payments received in advance are 
accounted for as Other current liabilities.

Financial Instruments: Recognition and measurement (IAS 39)
A financial instrument is a contract creating a financial asset in 
one entity and a financial liability or equity instrument in another 
entity. The definition of  financial instruments, thus, includes 
equity instruments in another entity, but also, for example, con-
tractual rights to receive cash, such as accounts receivable. 
The Group classifies its financial instruments into the following 
categories:
1) Loan receivables and other receivables.
2) �Financial assets or financial liabilities valued at fair value 

through the statement of  income (including derivatives not 
designated as hedge instruments).

3) Other financial liabilities.

4) �Financial assets and liabilities at fair value through other com-
prehensive income.

The classification is determined on the basis of  the purpose for 
which the financial assets were acquired. Management deter-
mines the classification of  its financial assets upon initial recog-
nition and reevaluates this classification at each reporting date. 
Loans payable, investments and liquid funds are recognized 
according to the trade date accounting principle.

1) Accounting for items designated as “Loans receivable and 
other receivables”
Operating receivables, including Accounts receivable, are clas-
sified as “Loans receivable and other receivables” and are val-
ued at accrued acquisition value. In the balance sheet, they are 
shown as accounts receivable or liquid funds with the excep-
tion of  items due more than 12 months after balance sheet date, 
which are shown as financial fixed assets.

2a) Accounting for items designated as “Financial assets at fair 
value through statement of income”
When assets in this category are held, changes in fair value are 
reported in the statement of  income as they arise. The revaluation 
of  derivatives held for the purpose of  minimizing operating trans-
action risks is accounted for in operating profit or loss and deriva-
tives held for the purpose of  minimizing transaction risks in finan-
cial income and expenses are accounted for in the financial net. 
A financial asset is classified in this category if  it is held for trad-
ing, i.e. has been acquired with the main intention to be disposed 
of  in the short term or if  management has determined that it is to 
be classified in this category. The assets held by Loomis in this 
category are financial current assets in the balance sheet.

2b) Accounting for items designated as “Financial liabilities at fair 
value through statement of income”
Any liabilities classified in this category are accounted for as 
“financial assets at fair value through the statement of  income”. 
As liabilities in this category are not considered material they are 
accounted for as current loans payable in the balance sheet.

3) Accounting for items designated as “Other financial liabilities”
This category includes loans payable and accounts payable. 
Liabilities in this category are initially valued at fair value and, 
thereafter, at accrued acquisition value, applying the effective 
interest rate method.

Loans payable are initially reported at the net amount received, 
less transaction expenses. If  the fair value differs from that which 
is to be repaid on maturity date, loans payable are subsequently 
reported at accrued acquisition value, whereby the difference is 
allocated to periods as an interest expense using the effective 
interest rate method. Loomis applies IAS 23, Borrowing costs. 
According to this standard, borrowing costs that are directly 
attributable to the acquisition, construction or production of  a 
qualifying asset form part of  the cost of  that asset. Loomis cur-
rently has no loans relating to such investments and for that rea-
son, borrowing costs are reported in the statement of  income. 
Loans payable, investments and liquid funds are reported 
according to the transaction date principle. Borrowing is classi-
fied under current liabilities, unless the Group has an uncondi-
tional right to defer payment of  the debt for at least 12 months 
after the balance sheet date.

4) Accounting for items classified as “Financial assets and 
liabilities at fair value through other comprehensive income” 
When assets and liabilities in this category are held the assets/
liabilities are measured at fair value. However, revaluation is rec-

Note 2 cont. 
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ognized directly in other comprehensive income when the asset/
liability has a quoted price in an active market or its fair value 
can be determined in a reliable manner. If  the fair value can-
not be reliably determined, the asset/liability is measured at 
cost. However, when there is objective evidence of  impairment, 
an impairment loss is recognized for the asset/liability. When 
assets/liabilities are disposed of, the transaction is recognized, 
including previous revaluations, directly in other comprehen-
sive income. This classification includes derivatives that have 
been identified as cash flow hedges, as well as currency swaps 
used to hedge net investments and which meet the require-
ments for hedge accounting. Hedge accounting for derivatives is 
described in the paragraph below. As assets in this category are 
not considered tangible, they are recognized as current financial 
assets or current liabilities in the balance sheet. 

Derivative instruments and hedging transactions
Derivatives are recognized in the balance sheet on the transac-
tion date and are measured at fair value, both initially and when 
subsequently revalued. The method used to recognize the gain 
or loss arising from revaluation depends on whether the derivative 
has been identified as a hedging instrument, and, if  so, the nature 
of  the item being hedged. As of  the end of  the year, Loomis was 
holding currency swaps and loans used to hedge net invest-
ments and these meet the criteria for hedge accounting.   

When transactions are entered into, the Group documents the 
relationship between the hedging instrument and the hedged 
item, the risk management objective and the risk strategy. At the 
inception of  a hedge as well as subsequently, the effectiveness 
of  the derivative instruments is documented. Information on the 
fair value of  various derivative instruments used for hedging can 
be found in Note 6. Changes in the hedge reserve in equity are 
described in Note 27. The entire fair value of  a derivative that is 
a hedging instrument is classified as a fixed asset or long-term 
liability when the hedged item has a term to maturity of  more 
than 12 months, and as a current asset or current liability when 
the hedged item has a term to maturity of  less than12 months. 
Derivative instruments held for trading are always classified as 
current assets or current liabilities.

(a) Fair value hedges
Fair value hedges that meet the criteria for hedge account-
ing are revalued through the statement of  income to match the 
revaluation of  the hedged asset or liability.  

(b) Cash flow hedging
The effective portion of  changes in fair value of  a derivative 
instrument that is identified as a cash flow hedge and that meets 
the criteria for hedge accounting, is recognized in other com-
prehensive income. The ineffective portion is recognized directly 
through the statement of  income and is included in operating 
income. Accumulated amounts in equity are reversed through 
the statement of  income in the periods the hedged item affects 
the earnings. When a hedging instrument matures or is sold, or 
when the hedge no longer meets the criteria for hedge account-
ing, any remaining gains/losses remain in equity and are rec-
ognized as profit or loss at the same time as the forecast trans-
action is finally recognized through the statement of  income (if  
this is not expected to be the case, the cumulative gain or loss 
is recognized directly through statement of  income). As of  the 
balance sheet date the Group had no cash flow hedges.  

(c) Hedging net investments
A hedge of  a net investment in a foreign operation is recognized 
in a similar way as a cash flow hedge; effective hedges are recog-
nized in other comprehensive income and ineffective portions are 
recognized through the statement of  income. Cumulative gains or 

losses in equity are recognized through the statement of  income 
when the foreign operation is disposed of  wholly or in part.

Employee benefits (IAS 19)
The Group operates, or otherwise participates in, a number 
of  defined benefit and defined contribution pension plans. A 
defined contribution plan is a pension plan under which the 
Company pays fixed contributions to a separate legal entity and 
to which it has no legal or informal obligations to pay further 
contributions. Defined benefit plans are pension plans provid-
ing benefits after termination of  service other than those bene-
fits provided by defined contribution plans. Calculations for the 
defined benefit plans are carried out by independent actuaries 
on a continuous basis. Costs for defined benefit plans are esti-
mated using the Projected Unit Credit method resulting in a cost 
distributed over the individual’s period of  employment. Obliga-
tions are valued at the present value of  expected future cash 
flows applying a discount rate corresponding to the interest rate 
on first-class corporate bonds or government bonds with a dura-
tion that is approximately the same as that of  the obligations. 
Plan assets are reported at fair value.

Similar to previous years, Loomis recognizes gains and 
losses related to changes in actuarial assumptions via Other 
comprehensive income on the lines Actuarial gains and losses. 
The actuarial gains and losses refers to changes due to experi-
ence, changes in financial assumptions and changes in demo-
graphic assumptions. These actuarial gains and losses are 
reported for all defined benefit plans relating to post-employ-
ment benefits in the period in which they occur. 

If  the recognition of  a defined benefit plan results in an asset, 
this is recognized as an asset in the consolidated balance sheet 
under “Interest-bearing financial fixed assets.” If  the net result is 
a liability, it is reported as a provision under “Provisions for pen-
sions and similar commitments.” Provisions for pensions and 
similar commitments are included in net debt. The interest com-
ponent relating to defined benefit plans is recognized as finan-
cial expense/income. 

Expenses relating to earlier periods of  service are reported 
directly in the statement of  income unless the changes in the 
pension plan are conditional upon the employees remaining 
employed for a specified period (vesting period). In such cases, 
the expenses relating to earlier periods of  service are distrib-
uted on a straight-line basis over the vesting period.

Severance pay is paid when the Group terminates an employ-
ee’s employment before the pensionable age or when an 
employee accepts voluntary redundancy in return for such ben-
efits. Severance pay is reported as an expense when the Group 
is demonstrably obliged to terminate employment as a result of  
a detailed formal plan or to pay compensation in cases of  vol-
untary redundancy.

Share-based Remuneration (IFRS2)
Incentive scheme
The Group has introduced an incentive scheme in which those 
taking part receive a bonus, of  which two thirds of  the total 
amount is paid out in cash during the year after the bonus was 
earned, and the remaining third being used to purchase shares 
at the market rate, which are, subsequently, allotted to the 
employees one year after their purchase, on condition that the 
employee in question remains employed by the Group. 

The cost for Loomis is reported in the statement of  income in 
the year during which the bonus is earned. The share-related 
reserve is classified as a part of  equity and not as a liability. At 
the conclusion of  the program, any deviations from the original 
estimates, for example, as a result of  an employee leaving the 
Group without receiving their allotted shares, are reported in the 
statement of  income and corresponding adjustments are made 
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in shareholders’ equity. Refer to  Note 11 for further information.

Share swaps relating to share-based remuneration
For the purpose of  securing the share component in Loomis’ 
share-based incentive scheme, Loomis AB has entered into a 
swap agreement with a third party. The swap agreement has 
been classified as an equity instrument and is recognized in 
equity as a reduction of  retained earnings. For further informa-
tion refer to Note 11.

Provisions (IAS 37)
Provisions are reported when the Group has a present legal or 
constructive obligation as a result of  past events, it is likely that 
an outflow of  resources will be required to settle the obligation, 
and when a reliable estimation of  this amount can be made.

Provisions regarding restructuring are made when a detailed, 
formal plan of  measures exists and valid expectations have 
been raised among those who will be affected. No provisions 
are made for future operating losses.

Provisions for claims are calculated on the basis of  a combi-
nation of  claims reported, and IBNR (incurred but not reported) 
reserves. Actuarial calculations are performed on a continuous 
basis to assess the adequacy of  the provisions based on open 
claims and estimates based on experience and historical IBNR 
data.

Accountable funds, consignment stocks and other stocks 
of money
In Loomis’ operations cash and other valuable items are trans-
ported according to contracts entered into with customers. 
Some of  the transported cash, if  so stipulated in the customer 
contract, is counted at Loomis’ cash centers. The cash that is 
received by Loomis is on consignment unless otherwise agreed 
with the customer. Consignment stocks of  money are reported 
by the other parties and not by Loomis. In cases where Loomis, 
according to the customer contract, assumes ownership of  the 
cash received, it is reported as stocks of  money. These stocks 
are financed by specific overdraft facilities. These overdraft 
facilities are used solely for this purpose and are recognized net 
in the stocks of  money they are intended to finance. The interest 
cost associated with these overdraft facilities is recognized as 
Production expenses and not in net financial items as they are 
intended to finance operating activities/stocks of  money. 

Any cash remaining in Loomis’ stocks of  money of  which 
Loomis has assumed ownership represents the funds that 
Loomis’ has physically transported to the vault from its own  
liquid funds. These stocks of  money are reported as Other 
current receivables in the balance sheet as they are not availa-
ble to Loomis according to internal guidelines, but are instead 
used solely to finance customer transactions. Consignment 
stocks of  money, stocks of  money and overdraft facilities are 
separated from Loomis’ own liquid funds and cash flow and are 
not used in Loomis’ other operations. For further information see 
Note 23. 

Other
Amounts in tables and combined amounts have been rounded 
off  on an individual basis. Minor differences due to this round-
ing-off  may, therefore, appear in the totals.

NOTE 3 Definitions, calculation of key ratios 
and exchange rates

Definitions, Statement of income 
Production Expenses
Salaries and related costs for direct personnel, the cost of  
equipment used in the performance of  services, and all other 
costs directly related to the performance of  invoiced services.

Selling and administrative expenses
All expenses related to sales, administration and management, 
including such expenses for branches. The branches provide the 
production function with administrative support and serve as a 
sales channel.

Operating income (EBITA)
Earnings before interest, taxes, amortization of  acquisition-
related intangible fixed assets, acquisition-related costs and 
revenue and items affecting comparability.

Operating income (EBIT)
Earnings before interest and tax.

Definitions of key ratios
Real growth, %
Increase in revenue for the period, adjusted for changes in 
exchange rates, as a percentage of  the previous year’s revenue.

Organic growth, %
Increase in revenue for the period, adjusted for acquisitions/
divestitures and changes in exchange rates, as a percentage of  
the previous year’s revenue adjusted for divestitures.

Total growth, %
Increase in revenue for the period as a percentage of  the previ-
ous year’s revenue.

Operating margin (EBITA), %
Earnings before interest, taxes, amortization of  acquisition-
related intangible fixed assets, acquisition-related costs and 
revenue and items affecting comparability, as a percentage of  
revenue.

Earnings per share, before dilution
Net income for the period in relation to the average number of  
outstanding shares at the end of  the period. The average num-
ber of  outstanding shares included until March 21, 2014, treas-
ury shares for Loomis Incentive Scheme, which have, in accord-
ance with agreements, been allotted to employees. 
Calculation 2015: 1,069 / 75,226,032 x 1,000,000 = 14.21
Calculation 2014: 910 / 75,237,9151) x 1,000,000 = 12.10
1) The average number of  outstanding shares included until March 21, 2014, treas-
ury shares for Loomis Incentive Scheme 2012.

Earnings per share, after dilution
Calculation 2015: 1,069 / 75,226,032 x 1,000,000 = 14.21
Calculation 2014: 910 / 75,226,032 x 1,000,000 = 12.10

Cash flow from operating activities as a percentage of operating 
income (EBITA)
Cash flow for the period before financial items, income tax, 
items affecting comparability, acquisitions and divestitures of  
operations and financing activities, as a percentage of  operat-
ing income (EBITA).

Return on capital employed, %
Operating income (EBITA) as a percentage of  the closing 
balance of  capital employed.

Note 2 cont. 
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Return on shareholders’ equity
Net income for the period as a percentage of  the closing 
balance of  shareholders’ equity.

Net margin
Net income for the period after tax as a percentage of  total rev-
enue.

Net debt
Interest-bearing liabilities less interest-bearing assets and liquid 
funds.   

n/a
Not applicable.  

Exchange rates used in the consolidated financial statements 

Currency 

Weighted 
average 

2015
Dec. 31, 

2015

Weighted 
average 

2014
Dec. 31, 

2014

Norway NOK 1.04 0.96 1.09 1.04

Denmark DKK 1.25 1.23 1.22 1.26

UK GBP 12.90 12.52 11.39 12.04

Switzerland CHF 8.77 8.49 7.62 7.80

USA USD 8.46 8.44 6.93 7.72

Czech Republic CZK 0.34 0.34 0.33 0.34

Turkey TRY 3.07 2.89 3.16 3.32

Argentina ARS 0.89 0.65 0.85 0.91

Hong Kong HKD 1.09 1.09 0.93 1.00

United Arab Emirates AED 2.30 2.30 2.00 2.10

Brazil BRL 2.53 2.13 3.02 2.91

Canada CAD 6.60 6.08 n/a n/a

EUR-countries EUR 9.33 9.19 9.13 9.38

NOTE 4 Critical accounting estimates and 
assessments

The preparation of  financial statements and the application 
of  various accounting standards are often based on assess-
ments made by management or on estimates and assump-
tions that are deemed reasonable under the prevailing circum-
stances. These estimates and assumptions are generally based 
on historical experience and other factors, including expecta-
tions of  future events. With different estimates and assumptions, 
the result could vary and by definition, the estimates will seldom 
equal actual outcomes.

The estimates and assumptions that Loomis deems, at 
December 31, 2015, to have greatest impact on its results, 
assets and liabilities are discussed below.

Valuation of accounts receivable and provision for bad debt 
losses
Accounts receivable total SEK 1,878 million (1,624 ), and 
thereby, constitutes one of  the largest items on the balance 
sheet. Accounts receivable is reported at net value, after pro-
vision for bad debt losses. The provision for bad debt losses 
of  SEK –40 million (–36) is subject to critical estimations and 
assessments. For additional information on credit risk in the 
accounts receivable refer to Note 6 and Note 22. 

Valuation of identifiable assets and liabilities in connection 
with the acquisition of subsidiaries/operations 
The valuation of identifiable assets and liabilities in conjunc-
tion with the acquisition of subsidiaries or operations, as part of  
the purchase price allocation, requires that items in the acquired 
company’s balance sheet, as well as items that have not been 
reported in the acquired company’s balance sheet, such as cus-

tomer relations, should be valued at fair value. Under normal cir-
cumstances, as listed market prices are not available for the val-
uation of the assets and liabilities to be valued, different valuation 
methods must be applied. These valuation methods are based on 
a number of assumptions. Other items that may be difficult, both 
to identify and value, are contingent liabilities that may have arisen 
in the acquired company, such as disputes. The valuation of iden-
tifiable assets and liabilities also depends on the accounting envi-
ronment in which the acquired company/operations were opera-
tional. This relates to, for example, the accounting norms accord-
ing to which the financial reporting was previously prepared and, 
thereby, the scale of the adaptations which must be made to the 
Group’s accounting principles, the regularity with which financial 
statements were prepared, as well as data of various types which 
may be necessary for the valuation of identifiable assets and liabil-
ities. All balance sheet items are, in such cases, subject to certain 
estimates and assumptions. This also implies that a preliminary val-
uation may be required which is adjusted at a later date. All acqui-
sition calculations are subject to final adjustment one year after the 
acquisition date, at the latest. In light of  the factors stated above, 
Loomis has chosen, on the condition that the adjustment in ques-
tion is not considered significant, neither to provide separately, for 
each individual acquisition, the reasons why the first reporting of  
the business combination is preliminary, nor to state the assets and 
liabilities for which the first reporting is preliminary. 

Deferred considerations and contingent considerations that 
mature in the future are reported as part of  the purchase price 
and is recorded based on an assessment assuming that the 
appropriate terms and conditions agreed upon in connec-
tion with the acquisition will be complied with. Deferred con-
siderations and contingent considerations are reported at pre-
sent value and the valuation is subject to assessment on each 
reporting occasion. For further information regarding acquisi-
tions refer to Note 15. 

Impairment testing of goodwill and other  
acquisition-related intangible assets
In connection with the impairment testing of  goodwill and other 
acquisition-related intangible assets, the book value is com-
pared with the recoverable value. The recoverable value is 
determined by the greater of  either an asset’s net realizable 
value or its value in use. As under normal circumstances, no 
listed market prices are available to assess an asset’s net realiz-
able value, the book value is normally compared with the value 
in use. The calculation of  the value in use is based on assump-
tions and assessments. The most important assumptions are 
organic growth, development of  the operating margin, the uti-
lization of  operating capital employed and the relevant WACC 
rate used to discount future cash flows. All in all, this implies 
that the valuation of  the balance sheet item Goodwill, which 
amounts to SEK 5,437 million (4,897), and of  Acquisition related 
intangible assets, which amounts to SEK 349 million (363), is 
subject to critical estimates and assessments. A sensitivity anal-
ysis regarding organic growth, operating margin and WACC is 
provided in Note 15.

Reporting of income tax, VAT and other taxes
Reporting of  income tax, VAT and other taxes is based on the 
applicable regulations in the countries in which the Group oper-
ates. Due to the overall complexity of  all rules concerning taxa-
tion and reporting of  taxes, the implementation and reporting is 
based on interpretations and assessments of  possible outcomes.

Deferred tax is measured on temporary differences between 
the carrying amounts and tax base of  assets and liabilities. 
There are two main types of  assumptions and judgements that 
impact recognized deferred tax. These are assumptions and 
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judgements to establish the carrying amount of  various assets 
and liabilities, and those relating to future taxable profits in 
cases where future utilization of  deferred tax assets is depend-
ent on this. At year-end, deferred tax assets were reported in 
the amount of  SEK 481 million (506) and deferred tax liabilities 
in the amount of  SEK 502 million (534). Significant assumptions 
and judgements are also made in the recognition of  provisions 
and contingent liabilities relating to tax risk and potential effects 
of  ongoing tax audits. Tax audits are often lengthy processes 
lasting for several years. It is therefore not possible to provide 
any detailed information regarding the timeline for tax outflows. 
For further information on taxes, refer to Notes 14 and 34.

Actuarial calculations regarding employee benefits such as 
pensions
Employee benefits are normally an area in which estimates and 
assessments are not critical. However, for defined benefit plans, 
particularly as regards pension benefits, and where the pay-
ments to the employee is several years into the future, actuar-
ial assessments are required. These calculations are based on 
assumptions concerning economic variables, such as the dis-
count rate, salary increases, inflation rates, pension increases, 
but also on demographic variables, such as expected life span. 
These assumptions are subject to critical estimates and assess-
ments. As of  the balance sheet date there were provisions for 
pensions and similar commitments totaling SEK 679 million 
(736) and receivables relating to pensions of  SEK 18 million 
(–19). These are included in the item “Interest-bearing financial 
fixed assets.” For further information on pensions and on sensi-
tivity analysis, refer to Note 30.

Actuarial calculations regarding claims reserves
The Group is exposed to various types of  risks in the day-to-day 
operation of  its business. These operational risks can result in 
the need to report provisions for damages resulting from prop-
erty claims and personal injuries claims from the Cash handling 
operations, and workers’ compensation claims relating to the 
Group’s employees. 
    Claims reserves are recognized based on actuarial calcula-
tions conducted on an ongoing basis. The actuarial calculations 
are based on information on open claims and historical data on 
incurred but not reported (IBNR) claims and on a number of  dif-
ferent assumptions. This means that the total claims reserves, 
which amount to SEK 347 million (329), are subject to criti-
cal estimates and judgements. For further information on taxes, 
please refer to Note 29.

The impact on the Group’s financial position of ongoing 
disputes and the valuation of contingent liabilities
Over the years, the Group has made a number of  acquisi-
tions in different countries. As a result of  such acquisitions, cer-
tain contingent liabilities of  the acquired businesses have been 
assumed. Companies within the Group are also involved in a 
number of  other legal proceedings and tax audits arising from 
ordinary operating activities. Further information is provided in 
Note 14, Note 31 and Note 34.

NOTE 5 Events after the balance sheet date

The Board of  Directors has decided to propose that a resolution 
be passed at the 2016 Annual General Meeting on an incentive 
scheme (Incentive Scheme 2016). Similar to Incentive Scheme 
2015, the proposed incentive scheme will involve two thirds of  
the variable remuneration being paid out in cash the year after 
it is earned. The remaining one third will be in the form of  Class 

B shares in Loomis AB which will be allotted to the participants 
at the beginning of  2018. The allotment of  shares is contingent 
upon the employee still being employed by the Loomis Group 
on the last day of  February 2018, other than in cases where the 
employee has left his/her position due to retirement, death or 
a long-term illness, in which case the employee will retain the 
right to receive bonus shares. The principles of  performance 
measurement and other general principles that are already 
being applied for the existing incentive scheme will continue to 
apply. Loomis AB will not issue any new shares or similar instru-
ments as a result of  this incentive scheme. To enable Loomis to 
allot these shares, it is proposed that Loomis AB enters into a 
share swap agreement with a third party under which the third 
party acquires the shares in its own name and transfers them to 
the participants. The incentive scheme enables around 350 of  
Loomis’ key employees to become shareholders in Loomis AB 
over time and will thereby increase employee participation in 
Loomis’ development, which will benefit all of  the shareholders. 
To read the Board of  Directors’ full incentive scheme proposal, 
see the notice of  the Annual General Meeting.

NOTE 6 Financial risk management

Financial risk management
Loomis is exposed to risk associated with financial instruments, 
such as liquid funds, accounts receivable, accounts payable 
and loans. The risks related to these instruments are, primarily, 
the following:

��	Interest rate risks associated with liquid funds and loans
��Exchange rate risks associated with transactions and 
recalculation of  shareholder’s equity	
��	Liquidity risks associated with short-term solvency
��Financing risks relating to the Company’s capital require-
ments
��	Credit risks attributable to financial and commercial activities
��	Capital risks attributable to the capital structure
��	Price risks associated with changes in raw material prices  
(primarily fuel)

Loomis’ financial risk management is coordinated centrally by 
Loomis AB’s Treasury function. By concentrating the risk man-
agement, as well as internal and external financing, economies 
of  scale can be used to obtain the best possible interest rate 
for both investments and borrowings, currency fluctuations, and 
management of  fixed interest rate lending.

The aim of  Loomis AB’s Treasury function is to support the 
operating activities, optimizing the level of  the financial risks, 
manage the net debt effectively and ensure compliance with the 
terms of  loan agreements.

The Financial Policy, established by the Board of  Directors, 
comprises a framework for the overall risk management. As a 
complement to the Financial Policy, the CEO of  Loomis estab-
lishes instructions for Loomis AB’s Treasury function which more 
specifically govern the manner in which the financial risks to 
which Loomis is exposed are to be managed and controlled. 
This instruction handles the principles and limits regarding for-
eign exchange risks, interest rate risks, credit risks, use of  deriv-
ative instruments and investment of  excess liquidity. Derivatives 
are not used for speculative purposes, but rather only to mini-
mize the financial risks.

Financial risk factors
Interest rate risk
Interest rate risk is the risk that Loomis’ earnings will be affected 
by changes in market interest rates. 

Loomis subsidiaries normally hedge their interest rate exposure 

Note 4 cont. 
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by lending from Loomis AB’s Treasury function on the basis of  
loans with one-year maturity or less, where permitted. The average 
fixed interest term as of  December 31, 2015 was about 1 year. A 
permanent change in the interest rate of  +1 percent as of  Decem-
ber 31, 2015 would have an annual effect on net financial items of  
SEK –36 million (–41). Loomis’ borrowing amounted to SEK 4,562 
million (4,142). The average interest rate on the debt during the 
year was 1.91 percent (1.39), excluding arrangement costs for the 
existing credit facility. For information regarding the assumptions 
relating to the defined benefit obligation, see Note 30.

Exchange rate risk – Translation risk
Translation risk is the risk that the SEK value of  assets and lia-
bilities in foreign currencies will fluctuate due to changes in for-
eign exchange rates.  

As a large number of  subsidiaries operate in other countries, 
the Group’s balance sheet and statement of  income are affected 
by the translation of  foreign currencies to SEK. This expo-
sure gives rise to a translation risk which means that unfavora-
ble changes in exchange rates could have a negative impact on 
the Group’s foreign net assets when translated into SEK. Loomis’ 
capital employed as of  December 31, 2015 amounted to SEK 
10,266 million (9,127). If  the SEK had strengthened/weakened by 
5 percent compared to the USD, with all other variables being the 
same, Loomis’ shareholders’ equity would have been affected in 
the amount of  SEK 135 million (116). The corresponding figures 
for GBP would be SEK 30 million (13), for EUR SEK 46 million (47) 
and for CHF SEK 48 million (48). Loomis uses hedge account-
ing according to the principle of  hedging net investments to limit 
translation risk . Loomis has two hedges, one amounting to USD 
265 million (265) where the shares in subsidiaries are the hedged 
items. In connection with the acquisition of  VIA MAT, Loomis 
entered into a hedge amounting to CHF 90 million (90) where 
the hedged item is the net investment. The ineffectiveness of  the 
hedge during the year was SEK 0 million (0). 

The table under the capital risk section shows the amounts of  
the exposure to various currencies hedged with loans and cur-
rency swaps. For other currencies, loans and currency swaps 
constitute hedges of  corresponding receivables where hedge 
accounting is not applied. 

Exchange rate risk – Transaction risk
Transaction risk is the risk that changes in exchange rates will 
negatively affect the Group’s earnings. The majority of  Loomis’ 
subsidiaries operate outside Sweden and there are certain risks 
associated with financial transactions in different currencies. 
These risks are limited by the fact that both costs and revenues 
are generated in the local currency in each market. This is also 
the case for loans taken in foreign currencies where the risk of  
adverse fluctuations in interest payments due to currency fluc-
tuations is limited by income being generated in the same cur-
rencies. Since Loomis’ operations to a large degree are local, 
the transaction risk has not been considered material. Follow-
ing the acquisition of  VIA MAT the Group is exposed to transac-
tion risks in its international operations due to the nature of  the 
operations. 
    From the Group’s perspective, Loomis has limited operations 
that involve trading in foreign currencies in cash. When curren-
cies are traded based on purchase orders from customers, the 
exchange rate risk may be hedged using a forward exchange 
agreement. Loomis does not apply hedge accounting for these 
contracts and the operating income is revalued. As of  the bal-
ance sheet date, the fair value of  these hedges amounted to 
SEK 0 million (0).

Liquidity risk
Liquidity risk is the risk that Loomis will not be able to meet its 

payment obligations. Loomis’ liquidity risk is managed by main-
taining sufficient liquidity reserves (cash and bank balances, 
short-term investments and the unutilized portion of  granted 
loan facilities) equivalent to a minimum of  5 percent of  the 
Group’s annual revenue. Loomis AB’s Treasury function follows 
up and monitors liquidity risk. Loomis held a liquidity reserve 
that was above the minimum limit in 2015. In accordance with 
directives, liquid fund investments consist primarily of  depos-
its made in banks that have a short-term credit rating of  at least 
A-1 according to Standard & Poor’s or with an equivalent credit 
rating according to a similar rating institute. The assets man-
aged by Loomis represent excess liquidity. The asset manage-
ment objective is to ensure that Loomis has an appropriate 
amount of  liquid funds. To aid this process, the subsidiaries pre-
pare regular liquidity forecasts.

The table below shows Loomis’ liquidity reserve (cash and 
bank balances, short-term investments and the unused portion 
of  granted credit facilities).

SEK m Dec 31, 2015 Dec 31, 2014

Liquid funds 654 566

Credit facilities 2,326 1,539

Total 2,980 2,105

The table below presents an analysis of  the Group’s finan-
cial liabilities and net-settled derivative instruments compris-
ing financial liabilities specified according to the time remaining 
from balance sheet date to the contractual maturity date. The 
amounts stated in the table are the contractual discounted  
cash flows which are the same as nominal liabilities, as the  
bank loans have variable interest rates and credit margins  
are assessed to be the same as would be obtained with a 
re-financing on closing date. The commercial papers issued are 
classified as long-term liabilities since the commercial paper 
program requires a long-term back-up facility.

SEK m
December 31, 2015

Less than
1 year

Between
1 and 5 years

More than
5 years

External bank loans 7 3,625 764

Accounts payable
and other liabilities 1,345 779 –

(of  which derivatives) (59) – –

Total 1,352 4,404 764

December 31, 2014

External bank loans 644 2,578 702

Accounts payable
and other liabilities 1,322 860 –

(of  which derivatives) (86) – –

Total 1,966 3,438 702

Credit risk
Credit risk is the risk of  loss if  a counterparty is unable to ful-
fill their commitments. Credit risk is divided into credit risk in 
accounts receivable and financial credit risk.

Credit risks in accounts receivable
The value of  the outstanding accounts receivable was SEK 
1,917 million (1,661). Any provisions for losses are made follow-
ing individual assessment and totaled SEK 40 million (36) as of  
December 31, 2015. Accounts receivable do not include any 
significant concentrations of  credit risks. The Group’s Contract 
Policy includes rules designed to ensure that customer credit 
management includes credit assessment, credit limits, decision 
levels and management of  doubtful receivables to ensure that 
sales are made to customers with an appropriate creditworthi-
ness. Further information about doubtful accounts receivables 
can be found in Note 22.
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December 31, 2015 Currency
The facility 

amount (LOC m)
The facility 

amount (SEK m)
Utilized amount 

(SEK m)
Maturity structure3)

2016 2017 2018 2019 2020 2021+

Syndicated loan facility 11) SEK 1,000 1,000 – – – – – 1,000 –

Syndicated loan facility 11) EUR 65 597 92 – – – – 597

Syndicated loan facility11) USD 150 1,267 507 – – – – 1,267 –

Syndicated loan facility 21) USD 100 844 844 – – – 844 – –

Syndicated loan facility 31) SEK 500 500 0 – – 500 – – –

Bilateral loan CHF 90 764 764 – – – – – 764

MTN program SEK 1,550 1,550 1,550 – 550 – 1,000 – –

Commercial papers2) SEK 649 649 649 649 – – – – –

Local credit facilities  TRY 10 29 6 29 – – – – –

Credit facility SEK 210 210 0 210 – – – – –

Total 7,400 4,412 878  550 500 1,844 2,864 764

1) Revolving credit facility ”RCF”.
2) The commercial paper program has long-term credit facilities as a back-up and is therefore classified as long-term in the balance sheet.  
3) The maturity analysis presents the total facility in SEK million.

Capital risk
The goal of  the Group’s capital structure is to continue to gen-
erate a high return on investments for shareholders, benefits for 
other stakeholders and to maintain an optimal capital structure in 
order to keep the cost of  capital at a minimum. The capital struc-

ture can be adjusted according to the needs arising, through 
changes in dividends to shareholders, the repurchase of  shares, 
new share issues, or by selling off  assets to decrease liabilities. 
Evaluations regarding capital are based on relevant key figures, 
such as the proportion of  net debt and shareholders’ equity.

Financial credit risk
The Group has policies in place limiting the amount of  credit 
exposure allowed to exist with any one financial institution or other 
counterparty. To limit credit risks, transactions take place primarily 
with financial institutions with a high official credit rating and with 
whom Loomis has a long-term customer relationship. The largest 
weighted exposure for all financial instruments to a single bank 
on the balance sheet date was SEK 98 million (100).

The table below shows the credit values of  financial assets on 
the balance sheet date according to Standard & Poor’s or accord-
ing to a similar rating institute with equivalent credit ratings:

SEK m Dec 31, 2015 Dec 31, 2014

A -1+ 70 93

A -1 471 378

Other holdings 173 142

Total 714 613

Financing risk
Financing risk is the risk that it will become more difficult or 
more expensive to finance outstanding loans. By maintaining 
a balanced maturity profile for the Group’s loans, the financ-
ing risk can be reduced. The Group’s goal is for no more than 

25 percent of  its total external loans and credit obligations to 
mature within the coming 12-month period.

All long-term financing and most of  the short-term financing in 
2015 were handled by Loomis AB’s treasury department. 

In 2015 Loomis refinanced the five-year facility signed in Feb-
ruary 2011. The new facility amounts to USD 150 million, EUR 65 
million and SEK 1,000 million. The funds can be withdrawn in USD, 
EUR, GBP and SEK. The new facility will mature in 2020. In addi-
tion, Loomis has signed a syndicated loan in the amount of  SEK 
500 million maturing in three years. These credit facilities have 
the usual terms and conditions, one of  which relates to a limit on 
the Group’s net debt in relation to operating income before inter-
est, tax, depreciation and amortization (EBITDA). Loomis met this 
condition with a good margin throughout 2015. On December 31, 
2015, Loomis had issued commercial papers amounting to SEK 
649 million. The upper limit for the commercial paper program is 
SEK 1,500 million. 

In 2014 Loomis launched an MTN program with an upper limit 
of  SEK 3 billion. In December 2015 Loomis issued an additional 
SEK 550 million with a maturity of  two years. The total issued vol-
ume under the MTN program as of  December 31, 2015 was SEK 
1,550 million.

Note 6 cont. 

The table below shows how the Group’s capital employed is distributed per currency (nominated in SEK m) and its financing, as of  
December 31, 2015:

SEK m EUR GBP USD CHF
Other

currencies

Total
foreign

currencies SEK Total

Capital employed 1,935 1,107 5,017 1,804 223 10,086 180 10,266

Net debt -1,022 -516 -2,311 -846 -85 -4,780 357 -4,423

Net exposure 913 591 2,707 958 138 5,307 536 5,843

The table below shows how the Group’s capital employed is distributed per currency (nominated in SEK m) and its financing, as of  
December 31, 2014:

SEK m EUR GBP USD CHF
Other

currencies

Total
foreign

currencies SEK Total

Capital employed 1,970 819 4,283 1,788 272 9,092 –5 9,127

Net debt –1,031 –557 –1,966 –797 –132 –4,482 263 –4,219

Net exposure 940 263 2,316 991 140 4,610 258 4,907
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Price risk
The Group is exposed to price risks related to the purchase  
of  certain raw materials (mainly diesel). The Group limits these 
risks through customer contracts containing fuel surcharges  
or annual general price adjustments to the largest extent possible.

Fair value of assets and liabilities
The book value of  the assets and liabilities in Loomis’ balance 
sheet are deemed to be a good approximation of  the fair val-
ues. The fair value of  liabilities and currency swaps that are 
included as hedging instruments in the hedging of  net invest-
ments amounts to SEK –2,115 million (–2,190) and SEK 22 mil-
lion (–52) respectively.

Financial instruments
Financial derivative instruments, such as forward exchange 
agreements and interest rate swaps, are aimed at minimiz-
ing the financial risks to which Loomis is exposed and are also 
used to facilitate the management of  the liability portfolio. These 
types of  instruments are never used for speculation purposes. 
For accounting purposes, financial instruments are classified 
based on the categories of  valuation stipulated in IAS 39. The 
table below shows Loomis’ financial assets and liabilities, cat-
egories of  valuation and the fair value for each item. In 2016, 
Loomis will continue to utilize derivative instruments to limit 
exposure to the financial risks mentioned in this Note.

Financial Instruments; reported values by category of  valuation:

December 31, 2015
 
SEK m

IAS 39 
Category

Book
value

Fair 
value

Financial assets

Interest-bearing financial
fixed assets 1 78 78

Accounts receivable 1 1,878 1,878

Interest-bearing financial
current assets 2,4 84 84

Liquid funds 1 654 654

Financial liabilities

Current loans payable 2,4 59 59

Current loans payable 3 15 15

Long-term loans payable 3 5,168 5,168

Accounts payable 3 664 664

December 31, 2014
 
SEK m

IAS 39 
Category

Book
value

Fair 
value

Financial assets

Interest-bearing financial
fixed assets 1 67 67

Accounts receivable 1 1,624 1,624

Interest-bearing financial
current assets 2,4 25 25

Liquid funds 1 566 566

Financial liabilities

Current loans payable 2,4 86 86

Current loans payable 3 652 652

Long-term loans payable 3 3,404 3,404

Accounts payable 3 613 613

Categories

1: Loans receivable and other receivables, including accounts receivable

2: Financial assets valued at fair value via statement of  income

3: Other financial liabilities

4: Financial assets and liabilities at fair value through other comprehensive income

Loomis’ financial instruments are valued in accordance with the 
following levels:

��	�Unadjusted listed prices on active markets for identical assets 
or liabilities (level1)
��Observed data for the asset or liability other than the listed 
prices included in level 1, either directly in accordance with 
listed prices or indirectly derived from listed prices (level 2)
��Data for the asset or liability that are not based on observable 
market data (level 3)

   December 31, 2015
SEK m Level 1 Level 2 Level 3 Total

Financial assets

Other financial assets at fair value
through profit or loss

– �Derivative instruments held for 
trading – 12 – 12

– �Derivative instruments used for 
hedging – – – –

Financial assets at fair value in other  
comprehensive income

– �Derivative instruments used for 
hedging – 22 – 22

Total assets 34 34

Financial liabilities

Financial liabilities valued at fair
value through profit or loss

– �Derivative instruments held for 
trading – 4 – 4

– �Derivative instruments used for 
hedging – – – –

Financial liabilities at fair value in 
other comprehensive income

– �Derivative instruments used for 
hedging1) – 5 – 5

Total liabilities – 9 – 9

   December 31, 2014
SEK m Level 1 Level 2 Level 3 Total

Financial assets

Other financial assets at fair value
through profit or loss

– �Derivative instruments held for 
trading – 2 – 2

– �Derivative instruments used for 
hedging1) – – – –

Financial assets at fair value in other  
comprehensive income

– �Derivative instruments used for 
hedging – – – –

Total assets – 2 – 2

Financial liabilities

Financial liabilities valued at fair
value through profit or loss

– �Derivative instruments held for 
trading – 11 – 11

– �Derivative instruments used for 
hedging1) – 0 – 0

Financial liabilities at fair value in 
other comprehensive income

– �Derivative instruments used for 
hedging – 52 – 52

Total liabilities – 63 – 63
1) In the table above the market value of  the interest swaps is net. 

For further information regarding funds within cash operations, 
see Note 2 and 23.
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NOTE 7 Transactions with related parties

Related parties are considered to include members of  the 
Parent Company’s Board of  Directors, Group Management and 
family members of  these individuals. Related parties are also 
companies in which a significant portion of  the votes are directly 
or indirectly controlled by these individuals, or companies in 
which these individuals can exercise a significant influence.

Transactions with related parties refer to licence fees and 
other revenue from subsidiaries, dividends from subsidiaries, 
interest income and interest expenses to and from subsidiaries, 
as well as receivables and payables to and from subsidiaries. 
In accordance with IFRS, transactions with pension funds that 
have links to the Group are also to be regarded as related party 
transactions. There are pension funds for Loomis’ defined bene-
fit pension plans. For more information on Loomis’ defined ben-
efit pension plans, refer to Note 30.

For information on the Parent Company’s transactions with 
related parties refer to Note 38. For information on personnel 
costs in the Group, refer to Note 11.

NOTE 8 Segment reporting

Loomis has operations in a number of  countries, with country 
presidents being responsible for each country. Regional pres-
idents supervise operations in a number of  countries and also 
support the respective country president. Regional presidents 
within Europe report to the head of  the European segment (for 
the time being the CEO), and regional presidents in the USA 
report to the head of  the USA segment. Operating segments 
are reported in accordance with the internal Loomis reporting, 
submitted to the CEO who has been identified as the most sen-
ior executive decision-maker within Loomis. As a consequence 
of  the acquisition of  VIA MAT, Loomis has the following seg-
ments as of  the second quarter 2014: Europe*, USA, Interna-
tional Services and Other. Presidents for the segments Europe, 
USA and International Services are responsible for following up 
the segments’ operating income before amortization of  acqui-
sition-related intangible assets, acquisition-related costs and 
items affecting comparability (EBITA), according to the manner 
in which Loomis reports its consolidated statement of  income. 
This then forms the basis for how the CEO monitors develop-
ment, allocates resources etc. Loomis has therefore chosen this 
structure for its segment reporting.

Cash handling services (Cash in Transit and Cash Manage-
ment Services) are split between the segments Europe and 
USA. The split is based on the similarities between European 
countries in important areas relating to, for example, market 
conditions, political circumstances, laws and regulations that 
affect Loomis’ operations. Operations in the USA are affected 
to a significant degree by other market conditions and political 
circumstances, as well as by laws and regulations relevant to 
Loomis’ operations, even if  the services provided can be con-
sidered similar to those provided in Segment Europe.

International Services is not included in the operating seg-
ments Europe or the USA based on a geographical split, but is 
instead reported as a separate segment. This is because Inter-
national Services operations differ from the other segments as 
they include cross-border transportation of  cash and precious 
metals, storage of  valuables and general logistic solutions, as 
well as the fact that the CEO separately monitors the segments’ 
financial performance and allocates resources.

Segment Other consists of  the head office and the Parent 
Company, the risk management function and other functions 

managed at Group level and which are related to the Group as 
a whole.

According to IFRS 8.32, segment information is to be 
reported for the revenues from each service or each group of  
similar services. For Segment Europe Cash in Transit accounts 
for 68 percent (66) of  revenues and Cash Management Ser-
vices for 32 percent (34). For Segment USA, Cash in Tran-
sit accounts for 69 percent (71) of  total revenue and Cash 
Management Services for 31 percent (29). International Ser-
vices consists of  three different business areas: international 
transportation of  cash and precious metals, storage of  valua-
bles and general logistics solutions. Since revenues from Inter-
national Services do not make up a significant portion of  the 
Group’s total revenues, no further information is reported on the 
different business areas of  within International Services.

The Internal monitoring of  earnings and financial position is 
reported in accordance with the same accounting principles 
as applied in Loomis’ external reporting. Interest income and 
interest expense are not allocated amongst the segments, but 
are transferred to Other as these items are affected by meas-
ures taken by the Group’s Treasury function. The same princi-
ple is applied to taxes and tax-related items, as these are han-
dled by a group-wide function. The operating segments’ assets 
and liabilities are allocated according to the segment’s opera-
tions and the physical location of  the assets and liabilities. The 
Group’s interest-bearing liabilities are not considered to be seg-
ment liabilities and have therefore been included in Other in the 
table below.

Segment information for the financial years 2015 and 2014 
that is delivered to the executive managers of  Europe, the USA 
and International Services, concerning those segments for 
which information is to be provided, can be found in the table 
below. This table also includes disclosures concerning selected 
earnings measures, and also assets and liabilities for the seg-
ments.

Revenue from external customers in Sweden amounts to 
SEK 904 million (941), in the USA to SEK 6,649 million (5,068), 
and total revenue from external customers in other countries 
amounts to SEK 8,544 million (7,501). No single customer rep-
resents more than 5 percent of  the total revenue. Total fixed 
assets located in Sweden, apart from financial instruments 
and deferred tax assets, amount to SEK 178 million (192), in 
the USA to SEK 2,108 million (1,615), and the total for the fixed 
assets located in other countries amounts to SEK 2,019 million 
(2,006). 

* �Argentina is included in the European segment because the operations there are 
reported and followed up as part of  the European segment.
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Europe USA
International 

Services Other Eliminations Total

SEK m 2015 2015 2015 2015 2015 2015

Revenue, continuing operations 8,080 6,413 965 – –66 15,391

Revenue, acquisitions 252 15 454 – –15 706

Total revenue 8,332 6,428 1,419 – –82 16,097

Production expenses –6,229 –4,858 –1,199 – 123 –12,163

Gross income 2,103 1,570 221 – 41 3,934

Selling and administrative expenses –1,048 –878 –133 –131 –41 –2,231

Operating income (EBITA) 1,055 692 87 –131 – 1,703

Amortization of  acquisition-related intangible assets –24 –15 –20 –1 – –62

Acquisition-related costs –72 –2 – –4 – –79

Items affecting comparability 12 – – – – 12

Operating income (EBIT) 970 675 67 –137 – 1,575

Financial income – – – 8 – 8

Financial expenses – – – –122 – –122

Income before taxes 970 675 67 251 – 1,461

Income tax – – – –392 – –392

Net income for the year 970 675 67 –643 – 1,069

Segment assets

Goodwill 1,531 3,071 914 –78 – 5,437

Other intangible assets 204 71 189 4 – 468

Fixed assets 2,070 2,100 110 26 – 4,305

Accounts receivable 1,201 560 133 13 –29 1,878

Pension assets – – – 18 – 18

Other segment assets 436 316 80 33 –88 776

Undistributed assets

Deferred tax assets – – – 481 – 481

Current tax assets – – – 253 – 253

Interest-bearing financial fixed assets – – – 60 – 60

Other financial assets valued at fair 
value via statement ofincome – – – 738 – 738

Total assets 5,441 6,117 1,424 1,549 –116 14,415

Segment liabilities

Accounts payable 329 234 107 23 –29 664

Accrued expenses and prepaid income 842 340 67 –6 – 1,243

Provision for pensions 533 – 107 39 – 679

Other current liabilities 352 51 30 89 –88 435

Undistributed liabilities

Current loans payable – – – 73 – 73

Long-term loans payable – – – 4,489 – 4,489

Deferred tax liabilities – – – 502 – 502

Current tax liabilities – – – 141 – 141

Provisions for claims reserves – – – 347 – 347

Shareholders’ equity – – – 5,843 – 5,843

Total liabilities and shareholders’ equity 2,055 626 311 11,539 –116 14,415

Other information

Investments, net 497 844 26 11 – 1,379

Depreciation and amortization 564 506 40 13 – 1,123
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Europe USA
International 

Services Other Eliminations Total

SEK m 2014 2014 2014 2014 2014 2014

Revenue, continuing operations 7,408 4,933 51 – –47 12,345

Revenue, acquisitions 298 – 867 – – 1,166

Total revenue 7,706 4,933 918 – –47 13,510

Production expenses –5,791 –3,805 –754 1 66 –10,283

Gross income 1,915 1,128 164 1 19 3,227

Selling and administrative expenses –971 –640 –97 –130 –19 –1,857

Operating income (EBITA) 944 488 67 –129 – 1,370

Amortization of  acquisition-related intangible assets –18 –14 –12 –2 – –46

Acquisition-related costs –1 –1 –6 –11 – –19

Operating income (EBIT) 925 473 50 –142 – 1,306

Financial income – – – 12 – 12

Financial expenses – – – –79 – –79

Income before taxes 925 473 50 –208 – 1,240

Income tax – – – –330 – –330

Net income for the year 925 473 50 –538 – 910

Segment assets

Goodwill 1,265 2,790 929 –87 – 4,897

Other intangible assets 184 66 236 4 – 490

Fixed assets 2,082 1,606 100 25 – 3,813

Accounts receivable 1,084 436 136 21 –52 1,624

Pension assets – – – 19 – 19

Other segment assets 424 220 111 131 –114 773

Undistributed assets

Deferred tax assets – – – 506 – 506

Current tax assets – – – 265 – 265

Interest-bearing financial fixed assets – – – 48 – 48

Other financial assets valued at fair 
value via statement ofincome – – – 591 – 591

Total assets 5,039 5,118 1,513 1,523 –166 13,027

Segment liabilities

Accounts payable 328 176 129 32 –52 613

Accrued expenses and prepaid income 791 256 79 42 – 1,168

Provision for pensions 607 – 86 42 – 736

Other current liabilities 378 134 49 11 –114 458

Undistributed liabilities

Current loans payable – – – 738 – 738

Long-term loans payable – – – 3,404 – 3,404

Deferred tax liabilities – – – 534 – 534

Current tax liabilities – – – 117 – 117

Provisions for claims reserves – – – 329 – 329

Other provisions and long-term liabilities – – – 23 – 23

Shareholders’ equity – – – 4,907 – 4,907

Total liabilities and shareholders’ equity 2,105 566 343 10,179 –166 13,027

Other information

Investments, net 498 537 –10 8 – 1,033

Depreciation and amortization 534 352 25 10 – 921
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NOTE 9 Allocation of revenue

Revenue
The Group’s revenue is generated from a range of  cash han-
dling services. These include Cash in Transit and Cash Man-
agement Services and cross border transportation of  cash 
and precious metals, storage of  valuables and general logis-
tics solutions. Revenue is reported in the period in which it is 
earned, as the service is executed on a straight-line basis over 
the contract period. See Note 8 for further details.

Financial income and expenses
Interest income and borrowing costs are reported in the state-
ment of  income in the period to which they refer. Financial 
income and expenses are specified in Note 13.

NOTE 10 Operating expenses

Distribution of operating expenses by type

SEK m Note 2015
as % of 
revenue 2014

as % of 
revenue

Personnel costs 11 8,704 54.1 7,230 53.5

Risk, claims and 
insurance expenses 341 2.1 258 1.9

Vehicle expenses 1,456 9.0 1,338 9.9

Costs of  premises 751 4.7 673 5.0

Costs of  technical 
equipment 598 3.7 448 3.3

Items affecting comparability –12 –0.1 – –

Other expenses 2,686 16.7 2,258 16.7

Total expenses by type 14,523 90.2 12,204 90.3

Costs of employee benefits

SEK m Note 2015 2014

Salaries and bonuses 11 7,007 5,705

Social security contributions 11 1,486 1,378

Pension costs – defined benefit plans 11, 30 66 47

Pension costs – defined contribution 
plans 11, 30 145 100

Total costs of employee benefits 8,704 7,230

Audit fees and other fees

SEK m 2015 2014

PwC

– Audit assignments 11 11

– Auditing activities other than audit assignments 1 1

– Tax advice 2 2

– Other assignments 1 3

Total PwC 15 18

Other auditors

– Audit assignments 1 1

Total 16 19

Audit assignments refers to fees for the statutory audit, that is, 
such work that has been necessary to undertake in order to 
issue the audit report, and the advisory services provided in 
conjunction with the audit assignment.

Operational leases and rental agreements
Lease expenses relating to operational lease agreements for 
buildings, vehicles and machinery and equipment during the 
year amounted to SEK 355 million (379). The nominal value of  
contractual future minimum leasing fees is distributed as fol-
lows:

SEK m 2015 2014

Maturity < 1 year 298 309

Maturity 1–5 years 778 709

Maturity > 5 years 639 512

Total 1,715 1,529

Operational lease agreements refer primarily to buildings and 
office premises. The total cost for these in 2015 amounted to 
SEK 292 million (302), of  the total cost of  SEK 355 million (379).

Financial leases and rental contracts 
Paid leasing fees during the year regarding financial lease agree-
ments for buildings, vehicles and machinery and equipment 
amounted to SEK 16 million (24). The statement of  income has 
been charged with SEK 2 million (3) for interest expenses attrib-
utable to financial leases. The nominal value of  contractual future 
minimum leasing fees is distributed as follows:

SEK m 2015 2014

Maturity < 1 year 11 45

Maturity 1–5 years 57 64

Maturity > 5 years 2 7

Total 70 117

Financial leasing agreements refer primarily to buildings, vehi-
cles (primarily vehicles used for cash transport), and technical 
equipment. Costs for these three categories amounted to SEK 
14 million, of  total costs of  SEK 16 million. The corresponding 
costs for 2014 amounted to SEK 19 million. For further informa-
tion on financial leasing, see Notes 19 and 28. Translation dif-
ferences included in operating income are immaterial. Transla-
tion differences in net financial income/expenses are reported 
in Note 13.

Amortization of acquisition-related intangible assets, 
acquisition-related costs and items affecting comparability 
classified by function
The table below shows amortization of  acquisition-related 
intangible assets, acquisition-related costs and items affecting 
comparability classified by function. Earnings for 2015 include 
amortization of  acquisition-related intangible assets of  SEK –62 
million which is included in Production expenses, and acquisi-
tion-related costs totaling SEK  –79 million which is included in 
Production expenses of  SEK –75 million and Selling and admin-
istrative expenses of  SEK  –4 million respectively. Earnings for 
2015 also include an item affecting comparability of  SEK 12 mil-
lion relating to the reversal of  part of  the provision of  SEK 59 
million made in 2007 pertaining to overtime compensation paid 
in Spain. This item affecting comparability is included in Pro-
duction expenses in 2015.  Earnings for 2014 include amorti-
zation of  acquisition-related intangible assets of  SEK –46 mil-
lion which is included in Production expenses, and acquisi-
tion-related costs totaling SEK –18 million which is included in 
Production expenses of  SEK –16 million and Selling and admin-
istrative expenses of  SEK –2 million respectively. 
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SEK m 2015 2014

Revenue, continuing operations 15,391 12,345

Revenue, acquisitions 706 1,166

Total revenue 16,097 13,510

Production expenses –12,288 –10,345

Gross income 3,809 3,165

Selling and administrative expenses –2,235 –1,859

Operating income (EBIT) 1,575 1,306

Financial income 8 12

Financial expenses –122 –79

Income before taxes 1,461 1,240

Income tax –392 –330

Net income for the year 1,069 910

NOTE 11 Personnel
Average number of full-time equivalent employees by gender

Women Men Total

Number 2015 2014 2015 2014 2015 2014

Europe 3,844 3,799 8,830 8,421 12,674 12,220

USA 2,508 2,149 5,993 5,819 8,501 7,968

International 
Services 133 119 357 232 490 351

Total 6,485 6,067 15,180 14,472 21,665 20,539

In 2015, the total number of  board members and Presidents 
was 46 (42), of  which 4 (4) were women.

Personnel costs: Board of Directors and Presidents  

Salaries
Social security 
contributions

(of which
pensions)

(of which 
bonuses)

SEK m 2015 2014 2015 2014 2015 2014 2015 2014

Europe 67 63 10 11 (3) (4) (17) (18)

USA 18 14 0 0 (3) (2) (8) (6)

International 
Services 10 5 2 1 (1) (1) (2) (3)

Total 95 82 12 12 (7) (7) (27) (27)

Also see Note 41 regarding the Parent Company.

Personnel costs: Other employees  

Salaries
Social security 
contributions

(of which
pensions)

SEK m 2015 2014 2015 2014 2015 2014

Europe 3,647 3,183 1,080 1,030 (114) (100)

USA 2,988 2,242 545 447 (38) (27)

International 
Services 277 198 60 36 (52) (13)

Total 6,912 5,623 1,685 1,513 (204) (140)

Total personnel costs: Board of Directors, Presidents, and other 
employees 

Salaries
Social security 
contributions

(of which
pensions)

SEK m 2015 2014 2015 2014 2015 2014

Europa 3,714 3,246 1,090 1,041 (117) (104)

USA 3,006 2,256 545 447 (41) (29)

International 
Services 287 203 62 37 (53) (14)

Summa 7,007 5,705 1,697 1,525 (211) (147)

See Note 30 for further information on the Group’s pensions and 
other long-term employee benefits.

Remuneration for the President, Board of Directors and 
Group Management
The Chairman of the Board and board members receive a fee as 
determined by the Annual General Meeting. Decisions on guide-
lines for salaries and other remuneration for the President/CEO and 
other members of  Group Management are taken by the Annual 
General Meeting based on proposals from the Board of  Directors.

Principles of remuneration for the Board of Directors
Remuneration for Loomis’ current Board of  Directors was adopted 
at the Annual General Meeting on May 6, 2015. The board mem-
bers were appointed for the period until the 2016 Annual Gen-
eral Meeting. The fees outlined on page 71 represent remunera-
tion reported for the financial year. For information on fees and how 
they are distributed between the board members, see the table on 
page 71. The President does not receive a board fee.

Principles of remuneration adopted at the Annual General 
Meeting for the President/CEO and other members of Group 
Management
The principles of  remuneration described below for Group Man-
agement were adopted at the Annual General Meeting on May 
6, 2015. The guidelines apply to all agreements entered into 
after their adoption by the AGM and to any changes in existing 
agreements after this date. The Board has the right to deviate 
from the guidelines if  there are particular grounds for such devi-
ation in the individual case.

Remuneration for the President/CEO and other members of  
Group Management consists of  a fixed salary, variable remuner-
ation, pension and insurance benefits and a company car. Vari-
able remuneration is based on performance in relation to targets 
within the individual area of  responsibility, determined individu-
ally for each executive. Variable remuneration for the President/
CEO within the framework of  the Company’s Annual Incentive Plan 
(AIP) is maximized at 60 percent of  fixed salary. For other mem-
bers of  Group Managements is maximized at 80 percent of  fixed 
salary. Variable remuneration within the framework of  the Compa-
ny’s Long-Term Incentive Plan (LTIP) is maximized at 40 percent 
of  fixed annual salary for the President and 50 percent of  fixed 
annual salary for other members of  Group Management. 

Group Management are entitled to receive a pension from 
age of  65. Where the executives are not covered by pension 
benefits according to a collective agreement (ITP-plan), pension 
is in the form of  a defined contribution plan equivalent to maxi-
mum 30 percent of  fixed annual salary. For members of  Group 
Management who are not covered by a collective agreement 
(ITP- plan), variable remuneration is not pensionable. Mem-
bers of  Group Management who reside outside Sweden may 
be offered pension solutions that are competitive in the country 
where the individuals reside. 

If  notice of  termination is given by the Company the notice 
period for members of  Group Management is a maximum of  
12 months with the right to severance pay after the end of  the 
notice period equivalent to a maximum of  100 percent of  fixed 
salary for a period not exceeding 12 months. If  the executive 
resigns, the notice period is a maximum of  6 months.  

Other benefits, such as company car, supplementary health 
insurance or occupational health service are to be provided to 
the extent this is considered customary for members of  Group 
Management holding equivalent positions on the employment 
market where the member of  Group Management is active. The 
total value of  such other benefits is only to constitue a small por-
tion of  the total remuneration received. 

Remuneration and employment terms for the President and 
CEO
Remuneration for the President and CEO is outlined in the table on 
page 71. Jarl Dahlfors left his position as President and CEO on 
August 31, 2015. Lars Blecko, also the Regional President for USA 
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and Executive Vice President for Loomis AB, took up the position 
as Acting CEO as of  September 1, 2015 and Anders Haker, also 
CFO, took up the position as Acting President for Loomis AB.  

Jarl Dahlfors was entitled to a choice of  defined contribution 
pension solutions equivalent to 30 percent of  fixed salary. Loomis 
has no other commitments to Jarl Dahlfors with respect to pen-
sion or sick pay. Jarl Dahlfors was entitled to a 12-month period of  
notice if  notice of  termination was given by the Company and sev-
erance pay equivalent to 12 monthly salaries, unless termination 
was due to a gross breach of  contract. Upon notice of  resignation 
by Jarl Dahlfors, a six-month period of  notice applied. Jarl Dahlfors 
was bound by a non-competition clause at the time of termination. 
During his tenure as Acting CEO, Lars Blecko is receiving a salary 
supplement of  USD 16,000 per month and variable remuneration 
maximized at 60 percent of  the salary supplement. Anders Haker 
is not receiving any additional remuneration as Acting President. 

Other information on other members of Group Management
The Regional President USA, who is also at this time Loomis’ Act-
ing CEO, has a separate long-term agreement (LTIP) under which 
variable remuneration is based on accumulated operating income 
(EBITA) in the USA for the 2014/2016 financial years. With maxi-
mum outcome, the variable remuneration, AIP and LTIP, would be 
123 percent of  fixed salary during 2014/2016. The President of  
Loomis International has a separate long-term agreement under 
which variable remuneration will be based on the segment’s oper-
ating income (EBITA) in the 2017 financial year. With the maximum 
outcome, the variable remuneration, AIP and LTIP, would be 210 
percent of  fixed salary for 2017. The President of  Loomis Interna-
tional has no LTIP for the years 2015 and 2016.

Six of  the Swedish members of  Group Management are enti-
tled to pension benefits in accordance with the ITP plan which 
includes alternative ITP for the portion of  pensionable salary 
exceeding 7.5 base amounts. One of  these members of  Group 
Management is covered by ITP 2 and is therefore entitled to a 
defined contribution pension plan where the contribution amounts 
to 15 percent of  the pensionable fixed salary exceeding 20 base 
amounts. While Swede and Group Management member Lars 
Blecko is posted in the USA, a pension provision is made in line 
with the US subsidiary’s pension plans and a salary supplement 
is recognized as a pension cost. One member of  Group Manage-
ment is entitled to a pension provision according to the local sub-
sidiary’s pension plan for salaried employees, and one member 
of  Group Management has no pension plan entitlement. 

The period of  notice for other members of  Group Manage-

ment varies between zero and twelve months if  notice is given by 
Loomis and between three and six months if  the member resigns. 
Six of  the members of  Group Management are entitled to receive 
severance pay if  notice is given by the Company equivalent to 
between 12 and (in one case) 42 monthly salaries, according to 
local laws. As a general rule, severance pay is not payable if  the 
member terminates his/her employment, unless the termination is 
due to a gross breach of  contract on the part of  Loomis. 

Six of  the other members of  Group Management are bound 
by a non-competition clause for one or two years after termi-
nation of  employment. If  the member resigns, in lieu of  sever-
ance pay, the member will be compensated for the difference 
between the fixed monthly salary at the time of  termination and 
the lower level of  income subsequently earned by the member. 
Compensation in the case of  resignation is only payable if  the 
member complies with the non-competition clause. 

Incentive Scheme
On May 6, 2015, Loomis’ Annual General Meeting resolved to 
introduce an incentive scheme (Incentive Scheme 2015), equiv-
alent to the scheme adopted by the 2014 Annual General Meet-
ing. Similar to the existing incentive scheme, the proposed incen-
tive scheme involves two thirds of  the variable remuneration 
being paid out in cash after the year it was earned. The remain-
ing one third will be in the form of  shares in Loomis AB, which 
will be allotted to the employees no later than June 30, 2017. The 
allotment of  shares is contingent upon the employee still being 
employed by the Loomis Group on the last day of  February, 2017. 
To enable the allotment of  shares in Loomis AB, the 2015 Annual 
General Meeting resolved that Loomis AB will enter into a share 
swap agreement with a third party. Under the agreement, the 
third party will acquire Loomis AB shares in its own name and 
transfer them to the incentive scheme participants. Loomis AB will 
thus not issue any new shares or similar instruments in respect of  
Incentive Scheme 2015. The introduction of  the incentive scheme 
enables Loomis’ key employees to become shareholders in 
Loomis AB over time and will thereby increase employee partici-
pation in Loomis’ development, which will benefit all of  the share-
holders. The incentive scheme covers around 350 of  Loomis’ 
employees. In 2015 the cost of  the share-related portion of  the 
incentive scheme – the portion for which shares will be acquired 
– amounted to SEK 25 million. See also Note 27. For information 
on share and warrant holdings, other board assignments, etc., 
please refer to the section on the Board of  Directors and Group 
Management, pages 40–43. 

Remuneration for 2015:

SEK thousand
Fixed salary/Remuneration for  

Board of Directors
Variable

remuneration 1)

Other
benefits

Pension
costs

Other
remuneration Total

Alf  Göransson, Chairman 2) 683 – – – – 683
Ulrik Svensson, board member 2) 492 – – – – 492
Cecilia Daun Wennborg, board member 2) 392 – – – – 392
Jan Svensson, board member 2) 342 – – – – 342
Ingrid Bonde, board member 2) 292 – – – – 292
Jarl Dahlfors, President 2) 3) 6) 4,496 1,498 109 1,320 – 7,423
Anders Haker 2) 4) 6) 1,059 377 32 289 – 1,758
Lars Blecko, Executive Vice President 2) 6) 6,447 8,112 1,326 2,537 – 18,422
Other members of  Group Management, 8 in total 2) 5) 21,108 8,454 3,106 3,618 – 36,286

Total 35,311 18,442 4,573 7,764 – 66,090

1) �Refers to variable remuneration and long-term bonus programs. In 2016 a total of  SEK 11,451,000 is to be paid. The remaining amount will be paid in future years. 
2) �For holdings of  shares in Loomis, refer to pages 40/43. For the Incentive Scheme 2014, Lars Blecko will receive 5,890 shares, Anders Haker 1,416 shares, Martti Ojanen 895 

shares, Johannes Bäckman 455 shares, Kenneth Högman 368 shares, Patrik Högberg 812 shares and Georges López Periago 3,242 shares in 2016. Other members of  Group 
Management will not receive any shares related to Incentive Scheme 2014.

3) �For the period January 1 to August 31. 
4) �For the period September 1 to December 31. 
5) �Refers to Kenneth Högman, Anders Haker (for the period January 1 to August 31), Martti Ojanen, Mårten Lundberg, Johannes Bäckman, Patrik Högberg, Georges López Periago 

and Urs Röösli.
6) �On August 31, 2015, Jarl Dahlfors, President and CEO, left his position at Loomis. Lars Blecko became Acting CEO and Anders Haker became Acting President of  the Parent 

Company Loomis AB on September 1, 2015 and will remain in these positions until the new president and CEO takes over. During his tenure as Acting CEO, Lars Blecko is 
receiving a salary supplement of  USD 16,000 per month and variable remuneration maximized at 60 percent of  the salary supplement. Anders Haker is not receiving any ad-
ditional remuneration as Acting President. 
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NOTE 12 Depreciation, amortization and 
impairment

SEK m 2015 2014

Acquisition-related intangible assets 62 46

Other intangible assets 35 31

Buildings 28 19

Machinery and equipment 999 825

(of  which for machinery and equipment 
attributable to financial leasing) (20) (24)

Total depreciation, amortization and 
impairment 1,123 921

Depreciation, amortization and impairment 
for the year are reported in the statement 
of income as follows:

SEK m 2015 2014

Production expenses 946 767

Selling and administrative expenses 116 108

Acquisition-related intangible assets 62 46

Total depreciation, amortization and 
impairment 1,123 921

Impairment testing on Goodwill is reported in Note 15.

NOTE 13 Financial income and expenses, net

SEK m 2015 2014

Interest income 8 8

Translation differences, net 1) – 4

Other financial income – –

Financial income 8 12

Interest expenses –102 –64

(of  which interest expenses for financial 
leasing) (–2) (–2)

Translation differences, net 1) –4 –

Bank charges –14 –14

Other financial expenses –2 –1

Financial expenses –122 –79

Financial income and expenses, net –114 –66
1) Translation differences included in operating income are reported in Note 10.

NOTE 14 Income tax

Statement of income
Tax expense

SEK m 2015 % 2014 %

Tax on income before taxes

– current taxes –385 –26.4 –287 –23.1

– deferred taxes –7 –0.5 –43 –3.5

Total tax expense –392 –26.8 –330 –26.6

Total tax rate on income before taxes amounted to –26.8 per-
cent (–26.6). Further details regarding tax expense are shown in 
the table below.

SEK m 2015 % 2014 %

Tax based on Swedish tax 
rate –321 –22.0 –273 –22.0

Difference between tax rate 
in Sweden and weighted
tax rates for foreign subsi-
diaries –26 –1.8 –28 –2.3

Non-deductible expenses/
non-taxable income, net –45 –3.1 –28 –2.3

Total tax expense –392 –26.8 –330 –26.6

Provisions have been made for estimated tax charges that may 
arise as a result of  tax audits.  
    In 2015, there has, except for in Spain and the UK, been no 
major change in corporate income tax rates in the countries in 
which Loomis conducts the majority of  its business operations. 
The corporate income tax rate in Spain was lowered by 2.0 per-
centage point and is 28 percent as from January 1, 2015. The 
corporate income tax rate in the UK was lowered by 1.0 per-
centage points and is 20 percent as from April 1, 2015. 

The corporate tax rates in the countries in which Loomis has 
significant business operations are as follows:

% 2015 2014

USA 1) 40 40

Spain 28 30

France 33 33

Sweden 22 22

UK 20 21

Switzerland 2) 20–22.5 20–22.5

1) �The corporate income tax rate includes federal as well as state tax. The federal tax 
rate is 35 percent. The state tax rates vary between states.  

2) �The Swiss corporate income tax rates comprise federal, cantonal and communal 
taxes. Federal tax is levied at a flat rate of  8.5 percent. Cantonal and communal 
tax rates vary. 

Remuneration for 2014:

SEK thousand

Fixed salary/
Remuneration for 

Board of Directors
Variable

remuneration 1)

Other
benefits

Pension
costs

Other
remuneration Total

Alf  Göransson, Chairman 2) 625 – – – – 625

Ulrik Svensson, board member 2) 450 – – – – 450

Jan Svensson, board member 2) 308 – – – – 308

Cecilia Daun Wennborg, board member 2) 358 – – – – 358

Ingrid Bonde, board member 2) 267 – – – – 267

Jarl Dahlfors, President 2) 6,336 6,180 150 1,854 – 14,520

Lars Blecko, Executive Vice President 2) 4,713 6,081 997 2,024 – 13,815

Other members of  Group Management, 8 in total 2) 3) 16,668 7,725 3,052 3,031 – 30,476

Total 29,725 19,986 4,199 6,909 – 60,819

1) �Refers to variable remuneration and long-term bonus programs. In 2015 a total of  SEK 11,701,000 is to be paid. The remaining amount will be paid in future years. 

2) �For holdings of  shares in Loomis, refer to pages 40/43. For the Incentive Scheme 2013, Jarl Dahlfors will receive 2,983 shares, Lars Blecko 6,983 shares, Anders Haker 1,834 
shares, Martti Ojanen 1,311 shares, Patrik Högberg 1,454 shares and Georges López Periago 1,281 shares in 2015. Other members of  Group Management will not receive any 
shares related to Incentive Scheme 2013.

3) �Refers to Kenneth Högman, Anders Haker, Martti Ojanen, Mårten Lundberg (for the period December 1 to December 31), Johannes Bäckman, Patrik Högberg, Georges López 
Periago and Urs Röösli (for the period August 1 to December 31).
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Change analysis

SEK m

Machinery
and

equipment

Pension
provisions

and 
personnel-

related 
liabilities

Liability
insurance-

related 
claims

reserves

Provision
for restruc-

turing

Intangible
fixed

assets

Loss
carry

forwards

Other
temporary

differences

Total
deferred

tax

Total
deferred

tax 

Deferred tax assets 2015 2014

Opening balance 99 276 44 21 – 35 110 584 339

Change reported in statement of  income 2 9 –5 –4 – –15 87 75 17

Change due to new-tax rates 0 0 – – – – 0 1 –7

Change due to reclassification – – – –2 – 9 2 9 –18

Change due to foreign currency effects 2 10 4 4 – –1 0 19 41

Change reported in shareholders’ equity –1 –11 – 0 – – 26 13 181

Change due to acquisitions – – – – – – – – 31

Closing balance 101 285 42 20 – 29 224 701 584

Change during the year 3 10 –1 –2 – –6 114 117 245

Deferred tax liabilities

Opening balance 281 4 – – 172 – 156 612 429

Change reported in statement of  income 30 –1 5 – 14 – 35 83 52

Change due to new tax rates 0 0 – – 0 – 0 0 –2

Change due to reclassification – – – – – – 13 13 –18

Change due to foreign currency effects 21 0 – – 13 – 2 36 56

Change reported in shareholders’ equity 0 0 – – –9 – –13 –23 0

Change due to acquisitions – – – – – – – – 96

Closing balance 331 4 5 – 190 – 192 722 612

Change during the year 51 0 5 – 18 – 36 110 183

Of deferred tax assets of  SEK 701 million, a total of  SEK 134 
million is expected to be realized within 12 months. Of  deferred 
tax liabilities of  SEK 722 million, a total of  SEK 19 million is 
expected to be realized within 12 months.

Current tax assets/tax liabilities Dec. 31, 2015 Dec. 31, 2014

Current tax assets 253 265

Current tax liabilities –141 –117

Current tax assets/tax liabilities, net 113 149

�

Loss carryforwards
Loomis’ subsidiaries in primarily Austria, Denmark, Turkey and 
USA, as of  December 31, 2015, tax loss carryforwards amount-
ing to SEK 196 million, whereof  SEK 40 million have time limits. 
The total tax loss carryforwards as of  December 31, 2014, was 
SEK 286 million.

Deferred tax assets related to tax losses are recognized to 
the extent it is probable that they will be utilized against taxa-
ble income. As of  December 31, 2015, tax loss carryforwards, 
for which deferred tax assets have been recognized, amounted 
to SEK 113 million and deferred tax assets related to those tax 
losses amounted to SEK 29 million. 

Balance sheet
Deferred tax assets and deferred tax liabilities were attributable 
to:

Deferred tax assets, SEK m Dec. 31, 2015 Dec. 31, 2014

Machinery and equipment 101 99

Pension provisions and employee-related 
liabilities 285 276

Liability insurance related claims reserves 42 44

Provisions for restructuring 20 21

Loss carryforwards 29 35

Other temporary differences 224 110

Total deferred tax assets 701 584

Netting –220 –78

Deferred tax assets, net 481 506

Deferred tax liabilities, SEK m Dec. 31, 2015 Dec. 31, 2014

Machinery and equipment 331 281

Pension provisions and employee-related 
liabilities 4 4

Liability insurance related claims reserves 5 –

Intangible fixed assets 190 172

Other temporary differences 192 156

Total deferred income tax liabilities 722 612

Netting –220 –78

Deferred tax liabilities, net 502 534

Deferred tax assets/tax liabilities, net –21 –28
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Cardtronics
Loomis UK subsidiary has acquired the retail cash handling 
operations from Cardtronics UK. The purchase price amounted 
to SEK 237 million (GBP 18 million). The acquired operations 
were consolidated by Loomis on July 1, 2015. 

Acquisition of Cardtronics, UK
Summarized balance sheet as of  the acquisition date, July 1, 
2015.

SEK m
Fair value

acquisition balance

Operating fixed assets 45

Other liabilities –3

Total operating capital employed 42

Goodwill 143

Other acquisition-related
intangible assets 52

Total capital employed 237

Net debt –

Total acquired net assets 237

Purchase price paid 237

Total purchase price 237

Purchase price paid –237

Liquid funds in accordance with 
acquisition analysis –

Total negative impact on the
Group’s liquid funds –237

The acquisition provided Loomis with retail customers and 
Loomis took on the majority of  the employees and vehicles, 
while Cardtronics retained some employees and vehicles to 
continue its ATM operations. The acquisition has contributed 

approximately SEK 87 million to total revenue and approximately 
SEK –13 million to net income for the year. If  consolidated as of  
January 1, 2015, the acquisition would have contributed approx-
imately SEK 173 million to total revenue and approximately SEK 
–10 million to net income for the year. 

The total transaction costs for the acquistion amount to approx-
imatelly SEK 2 million and are recognized on the line “Acquistion-
related costs”. 

Dunbar
Loomis subsidiary in the US has acquired the Global Logis-
tics operations from Dunbar Armored Inc. The purchase price 
amounted to SEK 33 million (USD 4 million). The acquired ope-
rations were consolidated by Loomis on November 1, 2015. 

Acquisition of Dunbar Global Logistics, USA
Summarized balance sheet as of  the acquisition date, Noveme-
ber 1, 2015.

SEK m
Fair value

acquisition balance

Goodwill 19

Other acquisition-related
intangible assets 14

Total capital employed 33

Net debt –

Total acquired net assets 33

Purchase price paid 33

Total purchase price 33

Purchase price paid –33

Liquid funds in accordance with 
acquisition analysis –

Total negative impact on the
Group’s liquid funds –33

NOTE 15 Acquisition and divestment of subsidiaries and impairment testing

Acquisitions undertaken in 2015:

Consolida-
ted as of Segment

Acquired 
share1) 

%

Annual 
revenue2) 

SEK m 
Number of 
employees

Purchase  
price3)

SEK m
 Goodwill 

SEK m

Acquisition-
related

intangible 
assets

Other acquired 
net assets   

SEK m

Opening balance, January 1, 2015 4,897 363

Other acquisitions4) March 3/19 Europe n/a 28 202 4  15) 1 2

Acquisitions in the UK4,6) July 1 Europe n/a 176 300 237 1435) 52 42

Dunbar Global Logistics4)
Novem-

ber 1 USA n/a 75 100 33 198) 14 0

Total acquisitions  
January – December 2015 163 67 44

Amortization of acquisition-related 
intangible assets – –62

Reclassification 47) –

Translation differences 373 –19

Closing balance   
December 31, 2015 5,437 349

1) Refers to share of votes. In acquisitions of assets and liabilities, no share of votes is indicated.
2) Estimated annual revenue translated to SEK million at the acquisition date.
3) The purchase price was translated into SEK million at the acquisition date.
4) The acquisition analyses are subject to final adjustment no later than one year from the acquisition dates.
5) Goodwill arising in connection with the acquisition is primarily attributable to synergy effects. Any impairment is tax deductible.
6) Refers to the acquisition of retail cash handling operations from Cardtronics in the UK.
7) Refers to final adjustment of the acquisition analysis for VIA MAT Holding AG.
8) Goodwill arising in connection with the acquisition is primarily attributable to synergy effects and geographical expansion. Any impairment is tax deductible.
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The acquisition of  Dunbar Global Logistics enabled Loomis to 
expand its service offering in the USA to include nationwide 
transport and storage solutions for precious metals and other 
valuables for domestic and international customers. The acqui-
sition has contributed approximately SEK 15 million to total reve-
nue and approximately SEK –2 million to net income for the year. 
If  consolidated as of  January 1, 2015, the acquisition would 
have contributed approximately SEK 76 million to total revenue 
and approximately SEK 3 million to net income for the year. 

The total transaction costs for the acquisition amounted to 
approximately SEK 0 million and are recognized on the line 
“Acquistion-related costs”. 

Other acquisitions
On March 3, 2015, Loomis’ Slovak subsidiary Loomis Slovensko 
s.r.o. acquired the CMS-related assets and customer contracts 
from the Slovak company ABAS CIT Management s.r.o. On 
March 19, 2015 Loomis’ Czech subsidiary, Loomis Czech
Republic a.s., acquired cash handling assets and customer
contracts from the Czech company Ceská Pošta Security, s.r.o.  
The purchase price for both acquistions amounted to SEK 4 mil-
lion. The acquired operations were consolidated by Loomis on 
March 3, 2015, and March 19, 2015, respectively.  

Summarized balance sheet as of  the acquisition date March 
3, 2015, and March 19, 2015, respecively.

SEK m
Fair value acquisition 

balance

Operating fixed assets 1

Other assets 1

Total operating capital employed 2

Goodwill 1

Other acquisiton-related intan-
gible assets 1

Total capital employed 4

Net debt –

Total acquired net assets 4

Purchase price paid 4

Total purchase price paid 4

Purchase price paid –4

Liquid funds in accordance with 
acquisition analysis –

Total negative impact on the
Group’s liquid funds –4

In connection with the acquisition of  the Slovak company ABAS 
CIT Management s.r.o., Loomis took over 107 employees, 50 
CIT vehicles and customers in both the banking and retail sec-
tors. This has strengthen Loomis’ leading position in the Slo-
vak market. The acquisition has contributed approximately SEK 
12 million to total revenue and approximately SEK –2 million to 
net income for the year. If  consolidated as of  January 1, 2015, 
the acquisition would have contributed approximately SEK 15 
million to total revenue and approximately SEK –2 million to net 
income for the year. 

In connection with the acquisition from the Czech company 
Ceská Pošta Security, s.r.o., Loomis took over external custom-
ers in both the banking and retail sectors. The acquisition has 
contributed approximately SEK 3 million to total revenue and 
approximately SEK –4 million to net income for the year. If  con-
solidated as of  January 1, 2015, the acquisition would have 
contributed approximately SEK 4 million and approximately SEK  
–4 million to net income for the year. 

Other
As of  December 31, 2015, the Group as a whole had deferred 
considerations totaling SEK 36 million. The deferred considera-
tions are due in 2016 and later. 

On December 28, 2015 Loomis AB acquired the remaining 
40 percent of  the shares in the Turkish subsidiary Loomis
Güvenlik Hizmetleri A.S. Loomis has had an option to take over the 
remaining shares since the acquisition in 2011, which Loomis now 
exercised. Since the transaction was executed with shareholders 
of  non-controlling interests, SEK 37 million has been recognised 
in equity. 

Impairment testing 
For the purpose of  impairment testing, assets are allocated
to the lowest levels for which there are identifiable cash flows
(cash generating units), i.e. by country or several countries
where there are integrated operations under joint management.
Goodwill divided between the cash generating units breaks
down as follows:

Goodwill, SEK m

WACC, % Dec. 31, 2015 Dec. 31, 2014

France 7.6 (7.8) 341 348

UK 7.4 (7.7) 327 175

Portugal 9.2 (10.7) 1 1

Switzerland 6.6 (7.8) 3011) 150

Slovakia 8.9 (9.9) 2 0

Spain 8.7 (8.9) 399 407

Sweden 6.4 (6.6) 12 11

Czech Republic 8.6 (9.2) 15 15

Turkey 17.8 (17.1) 28 33

Argentina 33.0 (25.0) 27 37

USA 7.8 (7.7) 3,071 2,790

Int. Services 8.4 (9.0) 914 929

Total 5,437 4,897

1) The change refers to final adjustment of  the acquisition analysis for VIA MAT.

Goodwill is tested on an annual basis for impairment. When
impairment is indicated, the impairment loss to be recognized
is the amount by which the book value exceeds the recoverable
amount. The recoverable amount is the higher of  the fair value
less costs to sell and value in use. The value in use is the pre-
sent value of  the estimated future cash flows. The cash flows 
are based on financial plans established by Group Manage-
ment and approved by the Board of  Directors that normally 
cover a period of  five years. Cash flows beyond this period 
have been extrapolated using an estimated growth rate. Wher-
ever possible, Loomis uses external sources of  information, 
however, past experience is also important as there are no offi-
cial indexes or similar information that can be used directly as 
a basis for assumptions and assessments made in connection 
with impairment testing.

The calculation of  value in use is based on assumptions and 
assessments. The most important assumptions relate to organic 
growth, development of  the operating margin, utilization of  
operating capital employed and the relevant WACC (weighted 
average cost of  capital) rate used to discount future cash flows.
The discount rates used are stated after tax and reflect spe-
cific risks that apply to the various cash generating units. The 
assumptions and assessments on which impairment testing is 
based are summarized below (broken down by Loomis’ operat-
ing segments):
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%
Estimated growth rate

beyond forecasted period WACC

Europe 2.01) (2.0) 6.4–33.0

USA 2.0 (2.0) 7.8

International Services 2.0 (2.0) 8.4
1) �For all cash generating units, except the Nordic countries, Turkey and Argentina, 

an annual estimated growth rate of  2.0 percent is used beyond the forecast period. 
For the Nordic countries a rate of  0% is used and for Turkey and Argentina, as in 
previous years, a rate of  5 percent is used.

Impairment testing of  all cash-generating units was carried out 
in the third quarter of  2015. The results of  the impairment test-
ing showed that there are no goodwill impairment losses to be 
recognized. 

As of  the balance sheet date, a sensitivity analysis of  the 
estimated value in use was carried out in the form of  a general 
reduction of  0.5 percentage points of  the organic growth and 
operating margin for the forecast period, and a general increase 
in the WACC of  0.5 percentage points. The sensitivity analysis 
indicated that none of  the adjustments individually generates a 
need for an impairment loss to be recognized in any cash gen-
erating unit.

NOTE 16 Goodwill
		  	

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 4,897 3,346

Acquisitions 163 1,028

Reclassifications 4 –

Translation differences 373 523

Closing accumulated balance 5,437 4,897

Opening impairment losses – –

Impairment losses for the year – –

Closing accumulated impairment 
losses – –

Closing residual value 5,437 4,897

Goodwill distributed by operating 
segment:

USA 3,071 2,790

Europe 1,531 1,265

International Services 914 929

Other –78 –87

Total 5,437 4,897

NOTE 17 Acquisition-related intangible assets

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 611 301

Acquisitions 67 261

Translation differences –6 49

Closing accumulated balance 672 611

Opening amortization –248 –175

Amortization for the year –62 –46

Translation differences –13 –27

Closing accumulated amortization –323 –248

Closing residual value 349 363

Acquisition-related intangible assets primarily consist of  con-
tract portfolios.



77Loomis Annual Report 2015 Notes – Group

NOTE 18 Other intangible assets 
	 		

Dec. 31, 2015 Licenses Tenancy rights
Other intangible

assets Total
SEK m

Opening balance 309 0 1 311

Acquisitions – – – –

Capital expenditures 23 – – 23

Disposals/write-offs –10 – – –10

Reclassifications 1 – – 1

Translation differences 0 0 – 0

Closing accumulated balance 323 1 1 325

Opening amortization –183 0 –1 –184

Disposals/write-offs 9 – – 9

Amortization for the year –35 – – –35

Translation differences 4 0 – 4

Closing accumulated amortization –205 0 –1 206

Closing residual value 118 0 0 118

Dec. 31, 2014 Licenses Tenancy rights
Other intangible

assets Total
SEK m

Opening balance 241 0 1 243

Acquisitions 26 – – 26

Capital expenditures 30 – – 30

Disposals/write-offs –7 – – –7

Reclassifications 1 – – 1

Translation differences 18 0 0 18

Closing accumulated balance 309 0 1 311

Opening amortization –148 0 –1 –149

Disposals/write-offs 6 – – 6

Amortization for the year –31 – – –31

Translation differences –10 0 0 –10

Closing accumulated amortization –183 0 –1 –184

Closing residual value 127 0 0 127
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NOTE 19 Tangible fixed assets

Buildings and land

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 786 448

Acquisitions – 249

Capital expenditure 53 59

Disposals/write-offs –11 –35

Reclassifications –4 –2

Translation differences 30 67

Closing accumulated balance 855 786

Opening depreciation –233 –187

Disposals/write-offs 5 –

Reclassifications –3 –

Depreciation for the year –28 –19

Translation differences –6 –26

Closing accumulated depreciation –266 –233

Closing residual value 589 553

Machinery and equipment

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 10,293 8,395

Acquisitions 46 83

Capital expenditure 1,323 1,000

Disposals/write-offs –183 –205

Reclassifications 6 –1

Translation differences 384 1,020

Closing accumulated balance 11,868 10,293

Opening depreciation –7,033 –5,684

Disposals/write-offs 126 177

Reclassifications –4 0

Depreciation for the year –999 –825

Translation differences –243 –701

Closing accumulated depreciation –8,152 –7,033

Closing residual value 3,716 3,260

The closing residual value of  land included in Buildings and 
land above amounted to SEK 111 million (105).

Machinery and equipment comprises vehicles, equipment, 
security equipment (including alarm systems) and IT and tele-
com equipment. No impairment has been undertaken.

The tangible fixed assets reported above include assets 
made available under financial lease agreements as specified 
below.There are limits on the right of  disposal for assets held by 
Loomis through financial leases. See Note 28 for further infor-
mation regarding financial lease agreements.

Financial lease agreements Buildings

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 47 45

Translation differences –1 2

Closing accumulated balance 46 47

Opening depreciation –25 –22

Depreciation for the year –2 –2

Translation differences 1 –1

Closing accumulated depreciation –27 –25

Closing residual value 19 22

Financial lease agreements Machinery and equipment

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 286 273

Acquisitions – 1

Capital expenditure 21 3

Disposals/write-offs –83 –3

Translation differences –1 12

Closing accumulated balance 222 286

Opening depreciation –146 –127

Acquisitions – –

Disposals/write-offs 48 15

Depreciation for the year –28 –29

Translation differences 0 –5

Closing accumulated depreciation –126 –146

Closing residual value 96 140

NOTE 20 Interest-bearing financial fixed assets

SEK m Dec. 31, 2015 Dec. 31, 2014

Long-term external investments 60 48

Defined benefit plans1) 18 19

Total interest-bearing financial fixed 
assets 78 67

1) For more information regarding defined benefit plans, refer to note 30. 

Long-term external investments refers to the fact that the insur-
ance company in Ireland has deposited a portion of  its assets 
with an external counterparty, according to an authority direc-
tive, of  SEK 38 million (38). The amount also consists of  pension 
commitments for which bonds have been provided as security in 
a total of  SEK 7 million (5). For additional information regarding 
financial instruments, refer to Note 6. 

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 67 61

New investments/disposals 9 6

Translation differences 2 0

Closing balance 78 67

NOTE 21 Other long-term receivables

SEK m Dec. 31, 2015 Dec. 31, 2014

Long-term rent deposits 19 21

Other long-term receivables 73 75

Total other long-term receivables 92 95

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 95 125

Other changes –2 –37

Translation differences –2 7

Closing balance 92 95



79Loomis Annual Report 2015 Notes – Group

NOTE 22 Accounts receivable

SEK m Dec. 31, 2015 Dec. 31, 2014

Accounts receivable before deduction of  
provisions for bad debt losses 1,917 1,661

Provision for bad debt losses, net –40 –36

Total accounts receivable 1,878 1,624

Bad debt losses for the year amounted to SEK 7 million (7), net.

Ageing analysis for overdue accounts receivable

SEK m Dec. 31, 2015 Dec. 31, 2014

Maturity date <30 days 356 301

Maturity date 30–90 days 113 81

Maturity date >90 days 72 55

Total overdue accounts receivable 541 436

NOTE 23 Other current receivables

SEK m Dec. 31, 2015 Dec. 31, 2014

Funds within cash processing operations 
(net)1) 92 97

Other current receivables 81 84

Total other current receivables 172 181

1) Excluding consignment stocks of  money.

As part of  its cash processing operations, Loomis stores con-
signment stocks of  money for third parties. Consignment stocks 
of  money are reported by the other parties and not by Loomis, 
furthermore they are separated from Loomis’ own liquid funds 
and cash flow and are not used in Loomis’ other operations or 
activities. 

To finance certain parts of  its operations, Loomis uses loan 
financing in the form of  overdraft facilities. These overdraft facil-
ities are recognized net against stocks of  money. Financing 
costs relating to this loan financing amount to SEK 13 million 
(13) and are recognized as production expenses. 

Funds within cash processing operations  

SEK m Dec. 31, 2015 Dec. 31, 2014

Stocks of  money 1,197 1,001

Prepayments from customers and 
receivables on customers 504 445

Liabilities related to prepayments from 
customers and liabilities to customers –882 –640

Overdraft facility related to cash 
processing operations –727 –709

Funds within cash processing 
operations (net) 92 97

To read a description of  the Group’s risk exposure relating to 
financial instruments, refer to Note 6.

NOTE 24 Prepaid expenses and accrued 
income

SEK m Dec. 31, 2015 Dec. 31, 2014

Prepaid expenses for insurance and risk 
management 63 39

Prepaid rent 40 33

Prepaid leasing fees 0 1

Prepaid suppliers’ invoices 5 3

Other prepaid expenses 348 332

Other accrued income 55 88

Total prepaid expenses and accrued 
income 512 497

NOTE 25 Interest-bearing financial  
current assets

SEK m Dec. 31, 2015 Dec. 31, 2014

External investments 84 25

Total interest-bearing financial current 
assets 84 25

A description of  the Group’s risk exposure relating to financial 
instruments can be found in Note 6.

NOTE 26 Liquid funds

SEK m Dec. 31, 2015 Dec. 31, 2014

Cash and bank balances 654 566

Short-term bank investments – –

Total liquid funds1) 654 566

1) �Liquid funds include interest-bearing current assets with a term of  less than 90 
days.
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NOTE 27 Shareholder’s equity and comprehensive income

Shareholders’ equity attributable to the owners of the Parent Company 

SEK m Share capital 1)

Other capital
contributed

Other
reserves 2)

Retained earnings 
including net income 

for the year Total

Opening balance, January 1, 2014 376 4,594 117 –922 4,165

Comprehensive income

Net income for the year – – – 910 910

Other comprehensive income

Actuarial gains and losses – – – –364 –364

Tax effect on actuarial gains and losses – – – 86 86

Translation differences – – 831 – 831

Hedging of  net investments, net of  tax – – –348 – –348

Total other comprehensive income – – 483 –278 205

Total comprehensive income – – 483 632 1,115

Transactions with shareholders

Dividend – – – –376 –376

Share-related remuneration3) – – 18 – 18

Share swap agreement4) – – –14 – –14

Total transactions with shareholders – – 4 –376 –372

Opening balance, January 1, 2015 376 4,594 604 –666 4,907

Comprehensive income

Net income for the year – – – 1,069 1,069

Other comprehensive income

Actuarial gains and losses – – – 58 58

Tax effect on actuarial gains and losses – – – –12 –12

Translation differences – – 507 – 507

Hedging of  net investments, net of  tax – – –198 – –198

Total other comprehensive income – – 309 46 355

Total comprehensive income – – 309 1,115 1,424

Transactions with shareholders

Dividend – – – –451 –451

Share-related remuneration5) – – 16 – 16

Share swap agreement6) – – –15 – –15

Revaluation of  option liability with non-controlling interests7) – – –37 – –37

Total transactions with shareholders – – –37 –451 –488

Closing balance, December 31, 2015 376 4,594 876 –2 5,843

1) Parent Company shares issued consist of  both Class A and Class B shares. One Class A share carries ten votes and one Class B share one vote.

2) ��Other reserves refers to translation differences, hedging of  net investments net of  tax, share-related remuneration, revaluation of  contingent consieration and share swap agree-
ment.   

3) � �Refers to the expensed portion of  Loomis share-related incentive schemes in the statement of  income, as described in Note 11, of  SEK 23 million. During the year 68,066 
shares were allotted to the employees under the share-related Incentive Scheme 2012. 

4) �In accordance with a resolution at the 2013 Annual General Meeting, a swap agreement was entered into for the purpose of  hedging the share component in the Group’s 
sharerelated Incentive Scheme 2013. A total of  80,959 shares have been hedged under this swap agreement and they will be allotted to the employees during the period March 
- June 2015 provided that the criteria under the scheme have been met, including still being employeed by the end of  February, 2015.

5) �Refers to the expensed portion of  Loomis share-related incentive schemes in the statement of  income, as described in Note 11, of  SEK 25 million. During the year 48,107 shares 
were allotted to the employees under the share-related Incentive Scheme 2013. 

6) �In accordance with a resolution at the 2014 Annual General Meeting, a swap agreement was entered into for the purpose of  hedging the share component in the Group’s 
sharerelated Incentive Scheme 2014. A total of  91,650 shares have been hedged under this swap agreement and they will be allotted to the employees during the period March 
- June 2016 provided that the criteria under the scheme have been met, including still being employeed by the end of  February, 2016.

7) �Refers to Loomis Turkey. 

The number of  shares issued as of  December 31, 2015 was 75,279,829 with a quotient value of  5. For more information on changes in 
the number of  issued shares and distribution between Class A and Class B shares, see Note 51.
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NOTE 28 Loans payable and financial leases

SEK m Dec. 31, 2015 Dec. 31, 2014

Long-term loans payable

Liabilities, financial leases 65 109

Bank loans 2,190 2,083

MTN program 1,550 1,000

Commercial papers 649 198

Subtotal long-term loans payable 4,454 3,390

Deferred consideration 34 15

Total long-term loans payable 4,489 3,404

Current loans payable

Liabilities, financial leases 5 7

Bond loans – 610

Bank loans 7 35

Subtotal current loans payable 12 652

Deferred consideration 2 0

Derivatives 59 86

Total current loans payable 73 738

Total loans payable 4,562 4,142

Liabilities, financial leases – minimum 
lease payments Dec. 31, 2015 Dec. 31, 2014

Maturity < 1 year 5 7

Maturity 1–5 years 71 117

Maturity >5 years – –

Total 76 124

Future financial expenses for financial 
leases –7 –7

Total present value of liabilities for 
financial leases 69 117

Present value of liabilities for financial 
leases Dec. 31, 2015 Dec. 31, 2014

Maturity < 1 year 11 45

Maturity 1–5 years 56 64

Maturity >5 years – –

Total present value of liabilities for 
financial leases 67 109

NOTE 29 Provisions for claims reserves

SEK m Dec. 31, 2015 Dec. 31, 2014

Long-term provisions for claims reserves 198 185

Short-term provision for claims reserves 148 144

Total provisions for claims reserves 347 329

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 329 306

New provisions 177 147

Utilized amount and unutilized provisions –184 –166

Translation difference 25 42

Closing balance 347 329

Claims reserves are calculated based on a combination of  
reported claims and incurred but not reported claims. Actuarial 
calculations are performed on a continuous basis to assess the 
adequacy of  the reserves. 

There is a certain degree of  uncertainty regarding dates for 
future payments. Considering this uncertainty, it is not possi-

ble to specify any detailed information regarding the date for 
future payments from Claims reserves. See Note 2 and Note 4 
for further information.

NOTE 30 Provisions for pensions and similar 
commitments

The Group operates, or participates, in a number of  defined 
benefit and defined contribution pension plans and other long-
term employee benefit plans. These plans are structured in 
accordance with local rules and practices. The overall cost of  
these plans for the Group is detailed in Note 10.

Defined contribution pension plans
A defined contribution plan is a pension plan under which the 
Company pays fixed contributions to a separate legal entity and 
to which it has no legal or informal obligations to pay further 
contributions.

In 2015 the cost for defined contribution plans amounted to 
SEK 145 million (100).

Defined benefit pension plans
Defined benefit plans are pension plans providing benefits after 
termination of  service other than those benefits provided by 
defined contribution plans. Calculations for the defined benefit 
plans are carried out by independent actuaries on a continuous 
basis. Costs for defined benefit plans are estimated using the 
Projected Unit Credit method resulting in a cost distributed over 
the individual’s period of  employment. 

Summary of defined benefit plans
The defined benefit obligation and plan assets are composed 
by country as follows:

Funded and unfunded benefit obligations 

Dec. 31, 2015

SEK m France
Switzer-

land UK
Other 

countries Total

Funded plans

Present value of   
funded defined benefit 
obligations – 1,047 1,663 91 2,800

Fair value of  plan assets – –753 –1,650 –61 –2,464
Funded plans, net – 294 12 30 336

Unfunded plans
Present value of  unfun-
ded benefit obligations 307 – – 18 325
Total funded and unfun-
ded benefit obligations 307 294 12 48 661

Dec. 31, 2014

SEK m France
Switzer-

land UK
Other 

countries Total

Funded plans

Present value of   
funded defined benefit 
obligations – 975 1,689 88 2,752

Fair value of  plan assets – –725 –1,588 –57 –2,371
Funded plans, net – 250 101 30 381

Unfunded plans
Present value of  unfun-
ded benefit obligations 317 – – 19 336
Total funded and unfun-
ded benefit obligations 317 250 101 50 717



82 Loomis Annual Report 2015Notes – Group

Note 30 cont. 

Below is a description of  the most material defined benefit 
pension plans:

UK
The Loomis UK Pension scheme represents approximately 53 
percent (55) of  the Group’s total commitments in respect of  
Defined benefit obligations as of  December 31, 2015. The plan 
is a funded defined benefit plan in which the assets are held 
separately from those of  the employer. Under the Loomis UK 
pension scheme, employees are entitled to annual pensions 
paid directly from the scheme on retirement which are calcu-
lated as a percentage of  the member’s final pensionable salary 
multiplied by number of  years of  service. In payment, the pen-
sion is increased annually with increases typically being linked 
to inflation capped at a certain level. Benefits are also payable 
on death and following other events such as withdrawing from 
the scheme. 

The scheme is administrated by a board of  Trustees which 
is legally separated from the Company. The board of  Trus-
tees are composed of  representatives both from the employer 
and employees and is chaired by an Independent Trustee. The 
board of  Trustees are required by law to:

��Act in the best interest of  all beneficiaries of  the scheme
��Ensure the scheme is operated in accordance with its Rules 
and statutory requirements i.e the general law of  trusts and 
specific UK law applying to pension schemes, including Acts 
of  Parliament and regulations. 
��Be responsible for the investment strategy of  the scheme’s 
assets and
��Be responsible for the day-to-day administration of  the 
benefits.

The board of  Trustees rely on professional advice to help them 
meet the requirements stated above.

Under UK Regulations, the company and the board of  Trus-
tees must agree what contributions should be paid into the 
scheme after receiving advice from an actuary.

The UK pension scheme is required to perform a funding val-
uation every third year. The scheme has, since March 3, 2013 
been closed for future accrual.

The Company and the board of  Trustees are working together 
to help ensure the UK scheme’s investment risk are reduced as 
and when appropriate. This includes holding a diversified asset 
portfolio to ensure there is no concentrated risk in one market, 
asset class or region.

Loomis AB has also provided a guarantee of  GBP 50 million 
to the pension scheme to further show its commitment to meet 
any obligations that the scheme provides to its members.

Loomis UK also participates in various defined contribution 
pension plans. 

Switzerland
In Switzerland there are three funded pension schemes which, 
combined, constituted around 33 percent (32) of  the Group’s 
total commitments as of  December 31, 2015. The Swiss pen-
sion schemes are funded so that the assets in the schemes 
consist of  assets in pension funds that are separate from 
the other assets of  the entities. The Swiss pension schemes 
are open to new employees and benefits are accrued in the 
schemes. There are no previous employees as members with 
vesting rights in the schemes because the pension liability goes 
to the new employer when employment ends.
Two of  the pension schemes include pension benefits, disa-
bility pension, and benefits in the event of  death in service for 
surviving spouses and children. The pension benefits in these 
schemes are based on earned capital multiplied by a conver-
sion rate that is different for men and women. The disability pen-

sion benefits amount to a percentage of  the pensionable salary. 
The death benefits and benefits for surviving spouses are cal-
culated on the pensionable salary while the survival coverage 
for children for one of  the plans is based on a percentage of  the 
anticipated pension capital and for the other plan, based on the 
pensionable salary. Premiums increase with age and are shared 
equally between the employer and the employee.

One of  the Swiss pension plans, aimed at senior executives, 
covers benefits for pensions, disability pension and death in 
service. The pension benefits in this plan are based on earned 
capital. The disability pension benefits amount to a percent-
age of  pensionable remuneration, while the death benefits are 
based on earned capital. The percentage of  the premiums 
does not change as the individual ages and the full premiums 
are paid by the employer.

All of  the pension plans in Switzerland are controlled by 
boards that consist of  an equal number of  representatives from 
the company and the employees. All of  Loomis’ pension plans 
in Switzerland are reinsured with an external party. This means 
that all of  the risks associated with the pension liability, includ-
ing the investment risk, are covered by an insurance contract. 
Under this insurance contract the third party guarantees the 
funding level, which is calculated based on local laws, at a rate 
of  100 percent. The third party activity is regulated by federal 
Swiss legislation and all risk management activities are covered 
by the Swiss Solvency Test.

France
In France there are two unfunded plans, a Retirement indem-
nity plan that represents approximately 9 percent (10) of  
the Group’s total commitments in respect of  Defined benefit 
obligations as of  December 31, 2015 and a Jubilee award plan 
that represents approximately 1 percent (1) of  the total commit-
ments. The retirement indemnity plan provides a one-off  lump 
sum retirement benefit to employees who retire from Loomis 
with five or more years’ service. The size of  the benefit is based 
on an employee’s years of  service, their salary at retirement and 
their role at the company.

The requirement for a one-off  retirement indemnity is a legal 
obligation. The benefit from the plan is fixed by a collective bar-
gaining agreement governed by industry representatives. A 
Council tribunal deals with any disputes between the employer 
and employees over the benefit payments. Benefits are paid 
directly by the company as and when they arise. The plan is 
open to future accrual and new members.

The Jubilee award plan is an unfunded arrangement and 
is paid to employees upon completion of  a certain number of  
years of  service.
 
Other countries
In addition to the plans mentioned above, there is a funded 
defined benefit plan in Norway that represent approximately 
3 percent (3) of  the Group’s total commitments in respect of  
Defined benefit obligations as of  December 31, 2015. There are 
also unfunded defined benefit plans in Austria that represent 
approximately 1 percent (1) of  the Group’s total commitments 
as of  December 31, 2015. 

Sweden
Blue-collar employees of  the Group in Sweden are covered by 
the SAF-LO collective pension plan, which was negotiated by 
the parties in the labor market for persons employed in the pri-
vate sector under collective agreements. The plan is a multi-
employer defined contribution arrangement. Professional 
employees of  the Group are instead covered by the ITP plan, 
which is a collectively agreed plan for professional employees 
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within the private sector. A number of  years back ITP was split 
into ITP1 and ITP2. ITP1 is a multi-employer defined contribu-
tion plan. ITP2 is a defined benefit plan which, according to a 
statement (UFR 3) issued by the Swedish Financial Reporting 
Board, is a multi-employer defined benefit plan. Alecta, a mutual 
insurance company that manages the pension plan’s benefits, 
is unable to provide Loomis, or other Swedish companies, with 
sufficient information with which to determine an individual com-
pany’s share of  the total commitment and its plan assets. Con-
sequently, the ITP pension plan that is secured by insurance 
with Alecta is reported as a defined contribution plan. The cost 
for 2015 amounts to SEK 14 million (14). The cost for 2016 is 
expected to be at a similar level. Alecta’s surplus may be dis-
tributed to the policy holders and/or the insured. At the end of  
2015, Alecta’s surplus in the form of  the collective consolida-
tion level amounted to 153 percent (143). The collective con-
solidation level comprises the market value of  Alecta’s assets 
as a percentage of  the insurance commitments calculated in 
accordance with Alecta’s actuarial assumptions, which do not 
accord with IAS 19 IAS 19.

Membership Summary
As of  December 31, 2015 the present value of  the defined ben-
efit obligation was comprised as follows: 

Dec.31, 2015

France
Switzer-

land UK
Other 

countries

Liability Active members 
(% of total obligation) 100 74 – 91

Liability Deferred members  
(% of total obligation) – 6 54 –

Liability Pensioner members  
(% of total obligation) – 20 46 9

Total 100 100 100 100

Pension plan duration (years) 12 18 19 22

Financial disclosures
The amounts recognised in the balance sheet are as follows:

Provisions for pensions and similar commitments, net

SEK m Dec.31, 2015 Dec.31, 2014

Plans included in Interest-bearing financial 
fixed assets –18 –19

Plans included in Provisions for pensions 
and similar commitments 679 736

Total provisions for pensions and 
similar commitments, net 661 717

The table below shows the total cost for defined benefit plans in 
2014 and 2015. 

Pension costs

SEK m 2015 2014

Current service costs 60 38

Administration costs (excluding investment 
related expenses for funded plans) 7 6

Net interest cost/gain (–) 12 10

Recognized actuarial gains (–)/ losses – 3

Past service costs/credits (–) – –

Total pension costs 78 57
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Note 30 cont. 

Assumptions and sensitives
The significant actuarial assumptions used as of  balance sheet 
day were as follows:

Main actuarial assumptions 
as per December 31, 2015 
(%) UK

Switzer-
land France Other

Discount rate 3.90 0.40–0.80 2.00 1.90–2.10

Salary increases n/a 1.00–2.00 2.30 2.50–3.00

Inflation 2.20–3.20 1.00 2.00 n/a

Pension increases 3.10 0.00 n/a 0.00–1.50

Main actuarial assumptions 
as per December 31, 2014 
(%) UK

Switzer-
land France Other

Discount rate 3.70 0.60–1.05 1.60 1.60–2.00

Salary increases n/a 1.00–2.00 2.30 2.75–3.00

Inflation 2.10–3.10 1.00 2.00 n/a

Pension increases 3.00 0.00 n/a 0.00–1.75

These assumptions are used in the valuation of  the obligations 
of  the defined benefit plans at the end of  2015 and 2014 and to 
determine the pension costs for 2016 and 2015. In the UK, the 
discount rate is based on iBoxx UK AA 15 years +. In Switzer-
land, the discount rate is based on discount rates published by 
Chamber of  Pensions Actuaries, with consideration given to the 
duration of  the liabilities. In the Eurozone, the discount rate is 
based on iBoxx Euro 10 years +, with consideration given to the 
duration of  the liabilities.

Assumptions regarding future mortality are set based on 
actuarial advice in accordance with published statistics and 
experience in each territory. The mortality tables used in France, 
Switzerland and UK as follows:

Mortality tables

2015 2014

France INSEE 2011–2013 INSEE 2010–2012

Switzerland LPP 2010 LPP 2010

UK Club Vita 2014, CMI Core 
2015 projections, 1.0% 
long term improvement 

rate

S1 All pensioners table, 
YOB (+1), CMI Core 2009 

projections, 1.0% long 
term improvment rate

For Switzerland and the UK, the above assumptions mean the 
following average remaining life expectancy for a person retiring 
at the age of  65:

UK Dec. 31, 2015

Life expectancy at 65 for a pensioner currently aged 65:

Men 20.9

Women 23.4

Life expectancy at 65 for a pensioner currently aged 45:

Men 22.4

Women 25.6

The movement in the net defined benefit obligation during 2013–2015 is as follows:
Change in provisions for pensions and similar commitments, net

Obliga-
tions

Plan
assets Net

Obliga-
tions

Plan
assets Net

Obliga-
tions

Plan
assets Net

SEK m 2015 2014 2013

Opening balance 3,087 –2,371 717 1,658 –1,383 275 1,554 –1,239 315

Current service costs 60 60 38 – 38 24 – 24

Administration costs (excluding investment related 
expenses for funded plans) 7 – 7 6 – 6 6 30 6

Net interest cost/gain (–) 81 –70 12 86 –77 10 66 –56 9

Recognized actuarial gains (–)/losses – – – 3 – 3 – – –

Past service costs/credits (–) – – – – – – –39 – –39

Total pension costs 148 – 78 134 –77 57 56 –56 0

Actuarial gains (–) and losses due to experience –38 – –38 47 – 47 10 – 10

Actuarial gains (–) and losses from changes in financial 
assumptions –30 – –30 330 – 330 88 – 88

Actuarial gains (–) and losses from changes in 
demographic assumptions –40 – –40 10 – 10 4 – 4

Changes in the asset ceiling, excluding amounts 
included in interest expense/interest income – 5 5 – 4 4 – – –

Return on plan assets, excluding amounts included in 
Net interest cost / gain (–) – 44 44 – –27 –27 – –91 –91

Total actuarial gains (–) and losses before tax –107 49 –58 387 –23 364 101 –91 11

Employer contributions – –92 –92 – –68 –68 – –50 –50

Employee contributions 25 –25 – 16 –16 – 4 –4 –

Benefits paid to participants –161 161 – –95 95 – –63 63 –

Administration costs paid over the year –7 7 – –6 – –6 –6 – –6

Reclassifications – – – – – – –6 5 –1

Acquisitions – – – 775 –697 78 – – –

Translation differences 140 –123 17 218 –201 17 16 –11 6

Closing balance 3,125 –2,464 661 3,087 –2,371 717 1,658 –1,383 275

The contribution for 2016 is expected to be approximately SEK –97 million.  
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Plan assets
Plan assets are comprised as follows:

Dec. 31, 2015 Dec. 31, 2014

Quoted Unquoted
Info. not 

available Total % Quoted Unquoted
Info. not 

available Total %

Equities
UK 33 – – 33 1.3 26 – – 26 1.1
Other European countries 89 3 – 92 3.8 116 3 – 119 5.0
North America 177 – – 177 7.2 277 – – 277 11.7
Asia 79 – – 79 3.2 60 – – 60 2.5
Emerging markets – – – – – 75 – – 75 3.2

Total equities 379 3 – 382 15.5 554 3 – 557 23.5

Fixed index government bonds

UK 164 – – 164 6.7 342 – – 342 14.4

Other European countries 120 – – 120 4.9 14 – – 14 0.6

North America 161 – – 161 6.5 – – – – –

Other 139 – – 139 5.6 – – – – –
Total fixed index government 
bonds 584 – – 584 23.7 356 – – 356 15.0

Corporate bonds

UK 330 – – 330 13.4 451 – – 451 19.0

Other European countries 33 – – 33 1.3 29 – – 29 1.2

Total corporate bonds 363 – – 363 14.7 480 – – 480 20.2

Fastigheter

Övriga europeiska länder – 7 – 7 0.3 – 7 – 7 0.3

Fastigheter, totalt – 7 – 7 0.3 – 7 – 7 0.3

Cash – 17 – 17 0.7 – 7 – 7 0.3

Other1) 359 – – 359 14.6 238 – – 238 10.0

Other2) – – 7533) 753 30.5 – – 7253) 725 30.6

Total plan assets 1,685 27 753 2,465 100.0 1,628 17 725 2,371 100.0

1) �This item consists mainly of  investments in Russell Investments Multi-Asset Growth Strategy Fund (MAGS), a multi-strategy fund that invests in various classes of  assets in many 
different markets.  

2) �Refers to the assets in the three Swiss pension schemes where insurance contracts exists. The assets in these plans are managed by an external party and the return that these 
assets generates are used to pay the employees’ benefits. 

3) �The distribution of  these assets, geographically or by asset class, as well as information on whether the holding was listed or not, was not available at the date of  the publication 
of  this Annual report. 

Switzerland Dec. 31, 2015

Life expectancy at 65 for a pensioner currently aged 65:

Men 21.3

Women 23.8

Life expectancy at 65 for a pensioner currently aged 45:

Men 23.1

Women 25.5

No average life expectancy in years are given for France as this 
is not a key assumption due to the nature of  the plan (lump sum 
arrangement).

The sensitivity of  the defined benefit obligation to changes in 
the weighted principal assumptions is shown in the table below. 
The table shows the impact on the Defined benefit obligation 
in SEK millions. The Defined benefit obligation is decreasing 
when showing a negative (–) sign, whereas a positive (+) sign 
increases the obligation.

Sensitivity analysis

SEK m Dec. 31, 2015

0.1% increase in discount rate –52

0.1% decrease in discount rate 53

0.1% increase in inflation rate 26

0.1% decrease in inflation rate –26

1 year increase in life expectancy 52

The above sensitivity analyses are based on a change in one 
assumption while holding all other assumptions constant. In 
practice, this is unlikely to occur, and changes in some of  the 
assumptions may be correlated. When calculating the sensitivity 
of  the defined benefit obligation to changes in significant 
actuarial assumptions the same method, the Projected Unit 
Credit method, has been applied as when calculating the 
pension liability recognised in the balance sheet. The method 
and types of  assumptions used in preparing the sensitivity 
analysis have not been changed compared to previous year. 
The sensitivity analysis has been determined based on 
reasonably possible changes of  the respective assumptions 
occurring at the end of  the reporting period and may not be 
representative of  the actual change.  
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Risker
Through its defined benefit pension plans the Group is exposed to a number of  risks, the most significant of  which are detailed below: 

Asset volatility 
(Relevant to funded plans in 
UK and Norway) 

The majority of  the scheme liabilities are calculated using a discount rate set with reference to investment grade bond yield 
curves. If  return on scheme assets underperform the discount rate this will create a deficit. Equity instruments are expected 
to outperform liability matching bonds. Returns on equities are expected to be volatile relative to liability matching bonds thus 
introducing volatility and risk into the funding position.

Changes in yields 
(Relevant to UK and France)

A decrease in the discount rate will increase the scheme liabilities, although this will for funded plans, be partially offset by an 
increase in the value of  the scheme’s bond holdings.

Inflation risk 
(Relevant to UK)

The majority of  the pension obligations are linked to inflation, and higher inflation in insolation will lead to higher liabilities 
although, in most cases, caps on the level of  inflationary increases are in place to protect the scheme against inflation. A 
majority of  the assets are equity based where valuations have little predictable sensitivity to inflation meaning that an increase 
in inflation will be expected to increase the deficit.

Life expectancy
(Relevant to UK and 
Norway)

The obligations in some countries provide benefits for the life of  the Member and/or their dependants, so increases in life 
expectancy will result in an increase in the scheme liabilities. In some countries, the benefit provided at retirement is a lump 
sum payment and therefore increases in life expectancy do not impact liabilities in these countries.

Legislative risk Governments may consult on certain aspects on benefits. If  changes are implemented by the Governments, the Company will 
reflect its impact on the accounting liabilities at the appropriate time.

NOTE 31 Other provisions

SEK m Dec. 31, 2015 Dec. 31, 2014

Other long-term provisions 106 133

Other short-term provisions 14 19

Total other provisions 120 152

SEK m Dec. 31, 2015 Dec. 31, 2014

Other long-term provisions

Opening balance 133 92

New provisions 30 52

Provisions utilized –60 –17

Translation differences 3 6

Closing balance 106 133

Other short-term provisions

Opening balance 19 42

New provisions 9 0

Provisions utilized –14 –26

Translation differences 0 3

Closing balance 14 19

Total other provisions 120 152

Other provisions refer primarily to provisions related to disputes. 
Disputes are often lengthy processes which extend over several 
years. It is, therefore, not possible to give any detailed informa-
tion regarding the timeline for outflows from other provisions.

NOTE 32 Accrued expenses and prepaid 
income

SEK m Dec. 31, 2015 Dec. 31, 2014

Accrued personnel costs 970 945

Accrued interest expenses 6 10

Accrued rent charges 15 2

Accrued consulting fees 3 18

Other accrued expenses 248 193

Total accrued expenses and prepaid 
income 1,243 1,168

Other accrued expenses, as per the above, refer to, amongst 
other things, accrued insurance expenses, accrued suppliers’ 
invoices and accrued lease expenses.

NOTE 33 Other current liabilities

SEK m Dec. 31, 2015 Dec. 31, 2014

Advanced payment from customers 26 35

Current liabilities attributable to VAT 192 177

Other current liabilities 98 117

Total other current liabilities 316 329

Note 30 cont. 
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NOTE 34 Contingent liabilities

SEK m Dec. 31, 2015 Dec. 31, 2014

Securities and guarantees 2,617 2,353

Other contingent liabilities 13 9

Total contingent liabilities 2,630 2,362

The guarantees in 2015 refer to, amongst other things to a guar-
antee of  SEK 626 million (602) related to the defined bene-
fit pension plan in the UK and guarantees for insurance com-
mitments for Loomis in the USA amounting to SEK 390 million 
(352). There is also a guarantee for the internal reinsurance 
company, Loomis Reinsurance Ltd, amounting to SEK 150 mil-
lion (150). It is difficult to assess whether these contingent liabil-
ities will result in any financial outflow.

Loomis AB has also issued guarantees to Loomis Suomi Oy, 
Loomis Norge AS and Loomis Sverige AB relating to bank loans 
for cash management operations. For further information, see 
Note 23.

Other legal proceedings
Some companies within the Loomis Group are involved in tax 
audits and other legal proceedings that have arisen in the 
course of  operations. Any liability to pay damages in conjunc-
tion with legal proceedings is not expected to have a significant 
impact on the Group’s business operations or financial position. 

Over the years Loomis has made a number of  acquisitions 
in different countries. As a result of  these acquisitions, certain 
contingent liabilities attributable to the acquired operations have 
been taken over by Loomis. Risks attributable to such contin-
gent liabilities are covered by contractual guarantee liabilities, 
insurances or necessary provisions.

The Spanish tax authorities have denied deductions for cer-
tain costs relating to intra-group transactions in the years 2007–
2009. Due to a double taxation agreement between the coun-
tries, the future outcome is not expected to have any material 
effect on the Group’s tax expense.

NOTE 35 Items not affecting cash flow

SEK m 2015 2014

Depreciation of  tangible fixed assets and amortiza-
tion of  intangible assets 1,061 875

Amortization of  acquisition-related intangible assets 62 46

Items affecting comparability –26 –8

Acquisition-related costs and revenue 27 10

Financial income 0 1

Financial expenses –4 5

Total items not affecting cash flow, items   
affecting comparability and acquisition-related 
costs and revenue 1,119 929
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Parent Company statement of income

SEK m Note 2015 2014

Other revenue 38 367 305

Gross income 367 305

Administrative expenses 40, 41 –168 –155

Operating income (EBIT) 199 150

Result from financial investments

Result from participations in Group companies 42 670 486

Financial income 43 956 740

Financial expenses 43 –1,006 –760

Total result from financial investments 620 466

Income after financial items 819 617

Appropriations 44 177 –

Income tax 45 –99 –55

Net income for the year 897 562

Parent Company statement of comprehensive income

SEK m 2015 2014

Net income for the year 897 562

Other comprehensive income 

Items that may be reclassified to the statement of income

Hedging of  net investments, net of  tax –198 –348

Other comprehensive income for the year, net after taxes –198 –348

Total comprehensive income for the year 699 214
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Parent Company balance sheet

SEK m Note Dec. 31, 2015 Dec. 31, 2014

ASSETS
Fixed assets

Machinery and equipment 46 4 1

Shares in subsidiaries 47 8,157 7,901

Interest-bearing long-term receivables from subsidiaries 38 1,198 1,255

Deferred tax assets 45 106 77

Total fixed assets 9,464 9,234

Current assets

Current receivables from subsidiaries 38, 48 117 107

Interest-bearing current receivables from subsidiaries 38 646 334

Other current receivables 49 6 4

Current tax assets 45 – 13

Prepaid expenses and accrued income 50 102 41

Liquid funds 140 57

Total current assets 1,011 556

TOTAL ASSETS 10,475 9,790

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ equity 51

Restricted equity

Share capital 376 376

Total restricted shareholders’ equity 376 376

Non-restricted equity

Other capital contributed 5,673 5,673

Retained earnings –2,044 –1,947

Net income for the year 897 562

Total non-restricted shareholders’ equity 4,526 4,288

Total shareholders’ equity 4,902 4,664

Untaxed reserves 52 114 290

Long-term liabilities

Loans payable, external 39, 47 4,389 3,280

Other long-term liabilities, external 39 – 14

Current liabilities

Current liabilities to subsidiaries 38 34 12

Loans payable to subsidiaries 38 910 756

Interest-bearing current liabilities, external 39 – 613

Accounts payable 39 4 3

Current tax liabilities 45 30 –

Other current liabilities 39 59 106

Accrued expenses and prepaid income 39, 53 34 52

Total liabilities 5,460 4,836

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 10,475 9,790

Memorandum items

Pledged assets None None

Contingent liabilities 38 2,369 1,932
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Parent Company statement of cash flows

SEK m Note 2015 2014

Operations

Income after financial items 819 617

Items not affecting cash flow 54 –620 –466

Financial items received 6 8

Financial items paid –100 68

Income tax paid –22 –50

Dividends received 554 379

Change in other operating capital employed –22 –13

Cash flow from operations 614 543

Investing activities  

Investments in fixed assets 46 –3 –0

Shares in subsidiaries  –267 –1,651

Cash flow from investing activities –270 –1,651

Financing activities   

Other changes in financial fixed assets 57 –83

Decrease/increase in current financial investments –61 4

Decrease/increase in liabilities –354 1,491

Change in issued commercial papers 451 –50

Group contributions received 107 123

Dividend paid –451 –376

Share swap agreement –10 –14

Cash flow from financing activities –262 1,095

Cash flow for the year 82 –13

Liquid funds at beginning of year 57 70

Liquid funds at end of year1) 140 57

1) Liquid funds include interest-bearing financial current assets with maturity shorter than 90 days.
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Parent Company statement of changes in equity

SEK m Share capital 1, 3)

Other
contributed

capital 2)

Retained earnings 
including Net Income  

for the year 4, 5, 6) Total

Opening balance, January 1, 2014 376 5,673 –1,217 4,832

Comprehensive income

Net income for the year – – 562 562

Other comprehensive income

Hedging of  net investments, net of  tax – – –348 –348

Total other comprehensive income – – –348 –348

Total comprehensive income – – 214 214

Transactions with shareholders

Change in treasury shares5) – – 8 8

Dividend – – –376 –376

Share swap agreement7) – – –14 –14

Total transactions with shareholders – – –382 –382

Opening balance, January 1, 2015 376 5,673 –1,385 4,664

Comprehensive income
Net income for the year – – 897 897

Other comprehensive income
Hedging of  net investments, net of  tax – – –198 –198

Total other comprehensive income – – –198 –198
Total comprehensive income – – 699 699

Total transactions with shareholders
Dividend – – –451 –451
Share swap agreement8) – – –10 –10

Total transactions with shareholders – – –461 –461

Closing balance, December 31, 2015 376 5,673 1,147 4,902

1) For information on the number of  issued shares refer to Note 51.

2) Includes statutory reserves amounting to SEK 20 thousand.

3) �Parent Company shares issued consist of  both Class A and Class B shares. Each Class A share carries 10 votes and each Class B share carries 1 vote.  
For information on distribution refer to Note 51.

4) Retained earnings are comprised of  Other capital contributed and Retained earnings including net income for the year.

5) As of  December 31, 2014, the Company held 53,797 Class B treasury shares. 

6) As of  December 31, 2015, the Company held 53,797 Class B treasury shares. 

7) �Refers to the Group’s share-related Incentive Scheme 2013. A total of  80,959 shares have been hedged under this swap agreement and they will be allotted to the employees 
during the period March-June 2015 provided that the criteria under the scheme have been met, including still being employed by the end of  February, 2015.

8) Refers to the Group’s share-related Incentive Scheme 2014 and the closure of  2013 Incentive Scheme. A total of  91,650 shares have been hedged under this swap agreement     	
    and they will be allotted to the employees during the period March-June 2016 provided that the criteria under the scheme have been met, including still being employed by the          	
    end of  February, 2016.
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NOTE 36 Summary of important accounting 
principles

The Parent Company’s financial statements are prepared in 
accordance with the Swedish Annual Accounts Act and the 
Swedish Financial Reporting Board’s Standard RFR 2 Accoun-
ting for Legal Entities. The Parent Company thereby applies the 
same accounting principles as the Group, where relevant, except 
in the cases stipulated below. Differences between the Parent 
Company’s and the Group’s accounting principles arise as a 
result of  the limited applicability of  IFRS for the Parent Company, 
due to the regulations of  the Swedish Annual Accounts Act, the 
Swedish Act on the Safeguarding of  Pension Commitments, etc., 
and due to the alternatives stipulated in RFR 2.

IAS 17 Leases
Financial leases cannot be accounted for at legal entity level,  
as specific rules on taxation are not available or are not complete. 
At legal entity level, therefore, financial leases can be reported 
according to the requirements for operational lease agreements.

IAS 19 Employee Benefits
The Parent Company are not, according to the Swedish Act on the 
Safeguarding on Pension Commitments, etc, able to report any 
defined contribution plans as defined benefit plans at legal entity 
level. Pension solutions either fall within the framework of the ITP 
plan insured via Alecta, which is described in the Group’s accoun-
ting principles, or, in all material aspects, comprise other defined 
contribution plans.

IAS 39 and IFRS 7 Financial instruments
The Parent Company applies the exception in RFR 2 regar-
ding IFRS 7, paragraph 1, which means that no information is 
provided in accordance with IFRS 7 or IAS 1 paragraph 124 
A–124 C. In accordance with the Swedish Annual Accounts 
Act, Chapter 4, paragraph 14a, the Parent Company reports 
derivative instruments at fair value. Fair value is equivalent to the 
market value, calculated on the basis of  current market listings 
as at balance sheet date. In addition, the Parent Company 
applies the exception in RFR 2 regarding IAS 39 paragraph 2. 
This means that the Parent Company does not apply the rules 
on assessment and recognition regarding any indemnity agre-
ements benefiting subsidiaries. In accordance with RFR 2, the 
Parent Company, instead, applies IAS 37, Provisions, contingent 
liabilities and contingent assets.

Receivables with maturities greater than 12 months after the 
balance sheet date are reported as fixed assets, and other 
receivables as current assets. Receivables are reported in the 
amounts at which they are expected to be received, on the 
basis of  individual assessment.

Hedge accounting
The Parent Company hedges some net investments in sub-
sidiaries through external loans and currency swaps. The 
liabilities and other items used for the purpose of  hedging are 
revalued at every the year-end closing and the translation effect 
is recognized in other comprehensive income. If  a hedge is 
discontinued or if  the hedging relationship is fully or partly dis-
continued, the translation of  the hedging instrument is recogni-
zed in equity until such time as the subsidiary is divested, while 
translation after the hedge is discontinued is revalued through 
the statement of  income. In accordance with IAS 12, the related 
deferred tax is recognized directly in other comprehensive 
income. Current tax is only recognized when the translation 
reserve is realized, which is assumed to be when the subsidiary 
is divested.

IAS 21 Effects of changes in foreign exchange rates
Paragraph 32 in IAS 21 states that exchange rate differences 
constituting a portion of  a reporting entity’s net investments in a 
foreign operation shall be reported via the statement of  income 
in the separate financial statements of  the reporting company. 
RFR 2 paragraph 43 states that such exchange rate differences 
should, instead, be reported directly in shareholders’ equity in 
accordance with the Swedish Annual Accounts Act, Chapter 
4, paragraph 14d. Loomis follows this paragraph in RFR 2 and 
reports exchange rate differences that fulfill the criteria for net 
investments, that is, loans for which settlement is neither plan-
ned nor likely to occur, via the translation reserve in sharehol-
ders’ equity.

Receivables and liabilities in foreign currencies
Receivables and liabilities in foreign currencies have been 
translated to SEK at the rate prevailing on the balance sheet 
date and the difference between the acquisition cost and the 
value on the balance sheet date has been recognized in the 
statement of  income. For receivables in foreign currencies con-
stituting a portion of  the Company’s net investments in foreign 
subsidiaries, refer to section Hedge Accounting.

Group contributions 
The Parent Company applies the general rule in RFR 2 IAS 27 
concerning Group contributions, which means that Group con-
tributions the Parent Company receives from subsidiaries are 
accounted for as financial revenue. Group contributions submit-
ted from the Parent Company to subsidiaries are reported as an 
increase in participations in subsidiaries.  

NOTE 37 Events after the balance sheet date

See information about the Group in Note 5.
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NOTE 38 Transactions with related parties

Subsidiaries in the Group, board members in the Company’s 
Board of  Directors, the Group Management, as well as close 
family members to these individuals are regarded as related 
parties. Related parties are also companies in which a signi-
ficant portion of  votes are directly or indirectly controlled by 
these individuals, or companies in which these individuals can 
exercise a significant influence.

Transactions with related parties refer to licence fees and 
other revenue from subsidiaries, dividends from subsidiaries, 
interest income and interest expenses from and to subsidiaries, 
as well as receivables and liabilities to and from subsidiaries.

Transactions with other companies within the Loomis Group 
are listed in the tables below:

Income from other companies within the Loomis Group	

SEK m 2015 2014

Licensce Fee 367 305

Interest income 45 34

Group contributions 116 107

Dividend 554 379

Expenses related to other companies within the Loomis Group

SEK m 2015 2014

Interest expenses 2 5

Receivables from other companies within the Loomis Group

SEK m Dec.31, 2015 Dec.31, 2014

Interest-bearing long-term receivables 
from subsidiaries 1,198 1,255
Current receivables from subsidiaries 117 107
Interest-bearing current receivables from 
subsidiaries 646 334

Liabilities to other companies within the Loomis Group

SEK m Dec.31, 2015 Dec.31, 2014

Current liabilities to subsidiaries 34 12

Interest-bearing current
liabilities to subsidiaries 910 756

All transactions with related parties are executed based on 
market conditions.

Contingent liabilities regarding related parties

SEK m Dec.31, 2015 Dec.31, 2014

Guarantee commitments banking facilities 1,196 738

Other contingent liabilities 1,173 1,194

Total contingent liabilities 2,369 1,932

Contingent liabilities mainly relate to payment and adequacy 
guarantees to subsidiaries. It is difficult to assess whether these 
contingent liabilities will result in any financial outflow.

Loomis AB has a policy to support subsidiaries, if  circum-
stances require such support. For further information, refer to 
Note 6.

In addition to the guarantee commitments reported in the 
table above, Letters of  Comfort have been issued on behalf   
of  subsidiaries within the Group. 

NOTE 39 Financial risk management

There is no difference between the book values and estima-
ted fair values of  assets and liabilities in Loomis AB’s balance 
sheet. The fair value of  liabilities and currency swaps that 
are included as hedging instruments in the hedging of  net 
investments amounts to SEK –2,115 million (–2,190) and SEK 22 
million (–52) respectively. 

Loomis AB uses hedge accounting according to the principle 
of  hedging net investments to limit translation risk. Loomis has 
two hedges, one with a value of  MUSD 265 (265) where the 
shares in subsidiaries is the hedged item. Loomis has in con-
nection with the acquisition of  VIA MAT entered into a hedge 
in the amount of  MCHF 90 (90) where the net investment is the 
hedged item. The ineffectiveness of  the hedge during the year 
was SEK 0 million (0). 

For other currencies, loans and currency swaps constitute 
hedges of  corresponding receivables where hedge accounting 
is not applied

For further information regarding the Parent Company’s finan-
cial risk management refer to Note 6.

The adjoining table presents an analysis of  the Parent 
Company’s financial liabilities classified according to the time 
remaining from the balance sheet date until the contractual ma-
turity date. The amounts shown in the table refer to contractual 
non-discounted cash-flows. 

Less than Between 1 More than
December 31, 2015 1 year and 5 years 5 years

External bank loans – 3,625 764

Accounts payable and
other liabilities 63 – –

Total 63 3,625 764

Less than Between 1 More than
December 31, 2014 1 year and 5 years 5 years

External bank loans 613 2,578 702

Other external liabilities, 
deferred consideration 0 14 –

Accounts payable and
other liabilities 109 – –

Total 722 2,592  702
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NOTE 40 Administrative expenses

Distribution of expenses by type

SEK m Note 2015 2014

Depreciation, amortization and 
impairment 46 1 0

Personnel expenses 41 57 65

Vehicle expenses 1 1

Costs of  premises 3 3

Costs of  technical equipment 9 8

Consulting expenses 24 22

Administrative expenses 13 9

Other expenses 62 47

Total expenses by type 168 155

Personnel expenses

SEK m Note 2015 2014

Salaries and bonuses 41 34 40

Social security expenses 41 11 14

Pension costs – defined contribution 
plans 41 11 11

Total personnel expenses 57 65

Audit fees and other fees

SEK m 2015 2014

PwC

– Audit assignment 3 2

– Auditing activities other than audit assignment 1 1

– Tax advice 0 1

– Other assignments 1 1

Total PwC 5 5

Audit assignment refers to fees for the statutory audit, that is, 
such work that has been necessary to issue the audit report.  
Also included is audit advice provided in conjunction with the 
audit assignment.

NOTE 41 Personnel
			 

Average number of full time equivalent employees: distribution by 
gender

2015 2014

Number of  employees 22 22

(of  whom men) (13) (15)

Total personnel costs: Board of Directors, Presidents and other 
employees

Salaries

Social
security 

contributions
(of which
pension)

SEK m 2015

Board and President1) 10 4 (2)

Other employees 24 18 (9)

Total 34 22 (11)
1) �The remuneration to President refers to Jarl Dahlfors (for the period January 1 to 

August 31) and Anders Haker (for the period September 1 to December 31). For 
further information see also Note 11. 

Salaries

Social
security 

contributions
(of which
pension)

SEK m 2014

Board and President 15 6 (2)

Other employees 26 18 (9)

Total 40 24 (11)

In 2015 the former President/CEO received variable remunera-
tion amounting to SEK 1 million (6). 

The remuneration to the former President/CEO constitutes 
fixed salary, variable remuneration, pension and insurance 
benefits, and a company car. The variable remuneration is cap-
ped at 100 percent of  the fixed salary. The former President/
CEO’s pension and absence due to illness benefits correspond 
to 30 percent of  the fixed salary. In the event of  termination of  
the employment agreement on the part of  the Company, the 
former President/CEO is entitled to twelve months’ notice and to 
severance pay corresponding to twelve months’ salary. 

Anders Haker is not receiving any additional remuneration as 
Acting President.

Further information on remuneration to members of  Group 
Management is shown in Note 11.
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NOTE 42 Result from participations in Group 
companies

SEK m 2015 2014

Dividends 554 379

Group contributions 116 107

Total result from participations in Group 
companies

670 486

Pricing of  transactions between Parent Company and subsi-
diaries are undertaken according to business principles. These 
transactions have Loomis AB, registration number 556620-8095, 
as a parent company.

Difference between statutory Swedish tax rate and actual tax           
expense for the Parent Company

SEK m 2015 % 2014 %
Tax based on Swedish tax 
rate –219 –22.0 –136 –22.0

Taxes attributable to previous 
periods 0 0.0 –0 –0.0

Non-deductible expenses/
non-taxable income, net 120 12.1 81 13.1

Total tax expense –99 –9.9 –55 –8.9

Non-deductible expenses/non-taxable income in 2015 and 2014 
consist primarily of  non-taxable dividends from subsidiaries. 

Balance sheet

SEK m Dec. 31, 2015 Dec. 31, 2014

Deferred tax assets/tax liabilities

Tax on foreign exchange effects reported 
directly in shareholders’ equity 67 77

Total deferred tax assets/tax liabilities, 
net 67 77

Statement of changes in deferred tax 
assets

Opening balance 77 –

Change in items reported in shareholders’ 
equity 29 77

Closing balance 106 77

Changes during the year 29 77

Statement of changes in deferred tax 
liabilities

Opening balance – –18

Change in items reported in shareholders’ 
equity – 18

Closing balance – –
Changes during the year – 18

Current tax assets/tax liabilities

Current tax assets – 13

Current tax liabilities –30 –

Current tax assets/tax liabilities, net –30 13

NOTE 46 Machinery and equipment
		  	

SEK m Dec. 31, 2015 Dec. 31, 2014

Opening balance 2 2

Investments 3 0

Disposals –0 –0

Closing accumulated balance 5 2

Opening depreciation –1 –1

Depreciation for the year –0 –0

Disposals –0 0

Closing accumulated depreciation –2 –1

Closing residual value balance 4 1

NOTE 43 Result from other financial 
investments

Financial income		

SEK m 2015 2014

Interest income 52 40

Translation differences 904 700

Total financial income 956 740

Financial expenses

SEK m 2015 2014

Interest expenses –87 –52

Translation differences –906 –698

Other financial expense –13 –10

Total financial expenses –1,006 –760

Financial income and expenses, net –50 –20

NOTE 44 Appropriations
			 

SEK m 2015 2014

Reversal of  tax allocation reserve, Tax year 2010 57 –

Reversal of  tax allocation reserve, Tax year 2011 50 –

Reversal of  tax allocation reserve, Tax year 2012 64 –

Reversal of  tax allocation reserve, Tax year 2013 5 –

Total appropriations 177 –

NOTE 45 Tax on income for the year

Statement of income
Tax expense

SEK m 2015 % 2014 %
Tax on income before taxes

– current tax expense –99 –9.9 –55 –8.9

– �tax as a result of  changed 
tax assessment 0 0.0 –0 –0.0

Total tax expense –99 –9.9 –55 –8.9

The Swedish corporate income tax rate was 22 percent in 2015 
(22). The total tax rate on income before taxes amounted to –9.9 
percent (–8.9). 
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NOTE 47 Shares in subsidiaries1)

Subsidiary

Corporate 
Identification 
number 

Countries 
where Loomis 
is registered 
and has 
operations Operations

Share of capital 
directly owned 
by the Parent 

Comapany (%)

Book 
value 

(SEK m)

Share of 
capital owned 

by the  
Group (%)

Loomis Holder Spain SL B83379685 Spain Holding company 100  870    100

     Loomis Spain SA A79493219 Spain CIT and CMS company –  – 100

     Loomis Portugal SA 506632768 Portugal CIT and CMS company –  – 100
     Transportadora de Caudales
     Vigencia Duque SA   30-68901181-7 Argentina CIT and CMS company –  – 100

Loomis Holding Norge AS 984912277 Norway Holding company 100  49  100

     Loomis Norge AS 983445381 Norway CIT and CMS company –  – 100

Loomis Holding UK Ltd 2586369 UK Holding company 100  602  100

     Loomis UK Ltd 3200432 UK CIT and CMS company –  – 100

Loomis Holding US Inc 47-0946103 USA Holding company 100  689  100

     Loomis Armored US LLC 75-0117200 USA CIT and CMS company –  – 100

Loomis International (AT) GmbH FN320790 Austria Valuables logistics company 100  7  100

Loomis Österreich GmbH FN104649x Austria CIT and CMS company 99  128  100

Loomis Suomi Oy 1773520-6 Finland CIT and CMS company 100  171  100

Loomis Sverige AB 556191-0679 Sweden CIT and CMS company 100  69  100

Loomis Czech Republic a.s. 26110709
Czech 
Republic CIT and CMS company 100  30  100

Loomis Danmark A/S 10082366 Denmark CIT and CMS company 100  86  100

Loomis Güvenlik Hizmetleri A.S. 539774 Turkey CIT and CMS company 98  43 100

Loomis Holding France SASU 498543222 France Holding company 100  558  100

     Loomis France SASU 479048597 France CIT and CMS company –  – 100

Loomis Reinsurance Ltd 152439 Ireland Reinsurance company 100  110  100

Loomis SK a.s. 36 394 238 Slovakia CIT and CMS company 100  35  100

Loomis UK Finance Company Ltd 7834722 UK Investment company 100  3,060  100

Via Mat Holding AG CHE-103.445.244 Switzerland Holding company 100  1,650  100

     Loomis International Corporate AG CHE-106.825.583 Switzerland Holding company –  – 100

     Bonafide Logistics AG CHE-103.618.935 Switzerland Parcel logistics company –  – 100

     Loomis Schweiz AG CHE-109.503.213 Switzerland CIT and CMS company –  – 100

     Mat Transport AG CHE-105.825.617 Switzerland General logistics company –  – 100

     Via Mat Artcare AG CHE-114.668.908 Switzerland
Art logistics and storage com-
pany –  – 100

     Loomis International (CH) AG CHE-114.058.489 Switzerland Valuables logistics company – – 100

Total shares in subsidiaries  8,157  
1) A complete detailed specification of  subsidiaries can be obtained from the parent Company.

All subsidiaries are consolidated into the Group. The percen-
tage of  voting rights in the subsidiaries owned directly by the 
Parent Company is the same as the percentage of  shares held. 
There is no subsidiary that has a holder of  non-controlling inte-
rests and that is of  significance to the Group. 

Due to local rules on currency control in Argentina, there are 
limitations on taking capital out of  the country. Other than this 
there are no limitations on the Group’s ability to access or use 
assets and settle the Group’s liabilities. 

Shares in subsidiaries

SEK m 2015 2014

Opening balance, January 1 7,900 6,253

Acquisition of  shares 3 1,650

Disposal of  shares – –4

Capital contributions 253 –

Closing balance, December 31 8,157 7,900

Change in participation in subsidiaries during 2015 is mainly 
due to a capital contribution to Loomis Holding UK Ltd. Change 
in participation in subsidiaries during 2014 is primarily a result 
of  the acquisition of  the shares in VIA MAT Holding AG.  
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NOTE 48 Current receivables from subsidiaries

The amount consists primarily of  group contributions from 
Loomis Sverige AB. 

NOTE 49 Other current receivables

SEK m Dec. 31, 2015 Dec. 31, 2014

Other current receivables 6 4

Total other current receivables 6 4

NOTE 50 Prepaid expenses and accrued 
income

SEK m Dec. 31, 2015 Dec. 31, 2014

Prepaid insurance premiums 12 10

Accrued interest income 87 28

Other items 3 3

Total prepaid expenses and accrued 
income

102 41

NOTE 51 Changes in shareholders’ equity

Year Event
Number  

of shares
Increase in  

share capital

2004 Number of  shares , January 1, 2004 100,000 100,000

2006 Bonus issue 364,958,897 364,958,897

2008 Bonus issue 3 3

2008 Reverse split 1:5 –292,047,120 –

2013 New share issue 2,268,049 11,340,245

Total 75,279,829 376,399,145

Parent Company shares issued consists of  both Class A and 
Class B shares. Each Class A share carries ten votes and each
Class B share one vote. The distribution between the A and B 
shares as of  December 31, 2015 is as follows:

Class of shares       Voting rights
Number of shares 

outstanding

A 10 3,428,520

B 1 71,851,3091)

Total shares outstanding 75,279,829

1) �Includes 53,797 shares which, as a result of  Loomis’ Incentive scheme, are held 
as treasury shares as of  December 31, 2015.

Shareholders with more than 10 percent of the votes
The major shareholders are Investment AB Latour, which holds 
10.0 percent of  the capital and 28.5 percent of  the votes, and 
Melker Schörling AB, which holds 7.4 percent of  the capital and 
12.9 percent of  the votes. The major shareholders also hold, from 
time to time, an indirect ownership through other companies.

These shareholders have entered into a shareholders’ 
agreement, according to which the parties aim to coordinate 
their actions with respect to the composition of  the Board of  
Directors, the dividend policy, resolutions concerning changes 
in the articles of  association or share capital, significant acquisi-
tions or transfers, and the appointment of  the CEO, and which 
also contains an agreement concerning pre-emptive rights 
should either party dispose of  Class A shares. Apart from this, 
the Board of  Loomis is not aware of  any other shareholders’ 
agreements, or any other agreements between shareholders in 

the Company aimed at exercising collective influence over the 
Company.

NOTE 52 Untaxed reserves

SEK m Dec. 31, 2015 Dec. 31, 2014

Tax allocation reserve, Tax year 2010 – 57

Tax allocation reserve, Tax year 2011 – 50

Tax allocation reserve, Tax year 2012 – 64

Tax allocation reserve, Tax year 2013 41 46

Tax allocation reserve, Tax year 2014 73 73

Total untaxed reserves 114 290

NOTE 53 Accrued expenses and prepaid 
income

SEK m Dec. 31, 2015 Dec. 31, 2014

Accrued personnel costs 20 23

Accrued consultancy fees 2 0

Accrued interest expenses 6 10

Other accrued expenses 6 19

Total accrued expenses and prepaid 
income

34 52

NOTE 54 Items not affecting cash-flow

SEK m 2015 2014
Financial income –956 –740

Financial expenses 1,006 760

Result from participations in Group 
companies –670 –486

Amortization and depreciation 0 0

Total items not affecting cash-flow –620 –466
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The Parent Company’s and the Group’s statements of  income
and balance sheets are subject to adoption at the Annual Gene-
ral Meeting on May 2, 2016.

The Board of  Directors and the President certify that the 
consolidated financial statements have been prepared in accor-
dance with International Financial Reporting Standards (IFRS) 
as adopted by the EU, and provide a true and fair view of  the 
financial position and performance of  the Group. The annual re-
port has been prepared in accordance with generally accepted 

accounting principles, and provides a true and fair view of  the 
financial position and performance of  the Parent Company.

The administration report for the Group and Parent Company 
provides a true and fair view of  the development of  the activiti-
es, financial position, and performance of  the Group and Parent 
Company, and describes the significant risks and uncertainties 
faced by the Parent Company and companies which form part 
of  the Group.

Our audit report was presented on March 24, 2016
PricewaterhouseCoopers AB

Stockholm, March 24, 2016

Patrik Adolfson
Authorized Public Accountant 

Alf  Göransson
Chairman

Ingrid Bonde
Board member

Cecilia Daun Wennborg
Board member

Jan Svensson
Board member

Ulrik Svensson
Board member

Anders Haker
President

Magnus Kinnunen
Board member, 

employee representative

Lars Sjögren
Board member, 

employee representative
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Auditor’s Report (translation of  the Swedish original)

To the Annual General Meeting of the shareholders of Loomis AB (publ),
corporate identity number 556620-8095 

Report on the annual accounts and consolidated accounts
We have audited the annual accounts and consolidated ac-
counts of  Loomis AB for the year 2015. The annual accounts 
and consolidated accounts of  the company are included in the 
printed version of  this document on pages 44–98.

Responsibilities of the Board of Directors and the CEO and 
President (“President”) for the annual accounts and consolidated
accounts
The Board of  Directors and the President are responsible for the 
preparation and fair presentation of  these annual accounts and 
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 President 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 ac-
counts 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 as-
surance about whether the annual accounts and consolidated 
accounts are free from material misstatement.

An audit involves performing procedures to obtain audit 
evidence 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 presenta-
tion of  the annual accounts and consolidated accounts in order 
to design audit procedures that are appropriate in the circums-
tances, 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 reasonableness of  accounting estimates made by 
the Board of  Directors and the President, as well as evaluating 
the overall presentation of  the annual accounts and consolida-
ted accounts.

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

Opinions
In our opinion, the annual accounts have been prepared in ac-
cordance with the Annual Accounts Act and present fairly, in all 
material respects, the financial position of  the parent company 
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 
present fairly, in all material respects, the financial position of  
the group as of  31 December 2015 and of  their financial perfor-
mance and cash flows for the year then ended in accordance 
with International Financial Reporting Standards, as adopted by 
the EU, and the Annual Accounts Act. The statutory adminis-
tration 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 President of  Loomis AB for the year 2015.

Responsibilities of the Board of Directors and the President
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 President 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’ propo-
sed appropriations of  the company’s profit or loss, we examined 
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 liability, 
in addition to our audit of  the annual accounts and consolidated 
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 President is liable 
to the company. We also examined whether any member of  the 
Board of  Directors or the President has, in any other way, acted 
in contravention of  the Companies Act, the Annual Accounts 
Act or the Articles of  Association.

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 Presidents be discharged from 
liability for the financial year.

Stockholm, March 24, 2016
PricewaterhouseCoopers AB

Patrik Adolfson
Authorized Public Accountant 
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Five year overview

SEK m 2015 2014 2013 2012 2011

Revenue, continuing operations 15,391 12,345 11,321 10,983 10,441
Revenue, acquisitions 706 1,166 43 376 532

Total revenue 16,097 13,510 11,364 11,360 10,973
Real growth, % 7 14 2 3 7

Organic growth, % 2 3 2 0 1

Operating income (EBITA) 1,703 1,370 1,099 1,019 912

Operating margin (EBITA), % 10.6 10.1 9.7 9.0 8.3

Operating income (EBIT) 1,575 1,306 1,085 988 805
Operating margin (EBIT), % 9.8 9.7 9.5 8.7 7.3

Financial income 8 12 13 16 16

Financial expenses –122 –79 –60 –73 –78

Income before taxes 1,461 1,240 1,038 932 743

Income tax –392 –330 –302 –282 –230

Net income for the year 1,069 910 736 650 513

Statement of cash flows, additional information

SEK m 2015 2014 2013 2012 2011

Operating income (EBITA) 1,703 1,370 1,099 1,019 912
Depreciation 1,061 875 758 717 658

Change in accounts receivable –170 –40 6 54 28

Change in other operating capital employed and other items   
and other items 48 –12 –186 –182 –58

Cash flow from operating activities before investments 2,642 2,194 1,677 1,607 1,540

Investments in fixed assets, net –1,379 –1,033 –720 –747 –840

Cash flow from operating activities 1,264 1,161 957 860 700
Cash flow from operating activities as %  
of operating income (EBITA) 74 85 87 84 77

Financial items paid and received –118 –61 –49 –63 –62

Income tax paid –341 –298 –319 –252 –274

Free cash flow 805 803 590 545 364

Cash flow effect of  items affecting comparability –14 –8 –7 –10 –1

Acquisition of  operations  –279 –1,536 –29 –289 –667

Acquisition-related costs and revenue, paid and received –52 –8 40 –10 –26

Dividend paid –451 –376 –338 –273 –256

Repayments of  leasing liabilities –31 –40 –40 –21 –6

Change in interest-bearing net debt excluding liquid funds –227 –293 –512 34 741

Issuance of  bonds 549 997 – – –

Change in commercial papers issued and other long-term borrowing –225 658 248 – –

Cash flow for the year 74 196 –48 –24 150

Revenue and income, summary
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SEK m Dec. 31, 2015 Dec. 31, 2014 Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Goodwill 5,437 4,897 3,346 3,317 3,281

Tangible fixed assets 4,305 3,813 2,972 2,865 2,887

Interest-bearing fixed assets1) 78 67 61 66 65

Other fixed assets1) 1,039 1,091 666 660 695

Interest-bearing current assets 84 25 10 10 1

Other current assets 3,470 3,134 2,212 2,069 2,141

TOTAL ASSETS 14,415 13,027 9,267 8,986 9,069

Shareholders’ equity 5,843 4,907 4,165 3,595 3,397

Interest-bearing long-term liabilities1) 5,168 4,140 1,849 2,883 2,998

Other long-term liabilities1) 806 852 674 663 642

Interest-bearing current liabilities 736 738 680 48 25

Other current liabilities 2,525 2,390 1,899 1,796 2,007

TOTAL SHAREHOLDERS´ EQUITY AND LIABILITIES 14,415 13,027 9,267 8,986 9,069

Equity ratio, % 41 38 45 40 37

Interest-bearing net debt, SEK m 4,425 4,219 2,125 2,475 2,545

Capital employed, SEK m 10,268 9,127 6,290 6,070 5,943

Return on capital employed, % 17 15 17 17 15

Return on shareholders’ equity, % 18 19 18 18 15

1) As of  the beginning of  the 2013 financial year the defined benefit pension obligation is included in net debt. To reflect this change the comparative figures have been adjusted.

Share Data

2015 2014 2013 2012 2011

Number of  outstanding shares, million 75.21) 75.22) 75.33) 73.04) 73.05)

Earnings per share before dilution, SEK 14.211) 12.102) 9.833) 8.904) 7.035)

Earnings per share after dilution, SEK 14.21 12.10 9.78 8.60 6.79

Shareholders’ equity per share, SEK 77.67 65.24 55.32 49.24 46.53

1) �The number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 75,226,032. The number of  treasury shares amount to 
53,797. 

2) �The average number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 75,237,915. The number of  treasury shares 
amount to 53,797 as Of  December 31, 2014. 

3) �The average number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 74,838,476, which includes 121,863 shares 
which, as a result of  Loomis’ Incentive Scheme 2012, were held as treasury shares as of  December 31, 2013.  

4) �The average number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 73,011,780, which includes 132,318 shares 
which, as a result of  Loomis’ Incentive Scheme 2011, were held as treasury shares as of  December 31, 2012. 

5) �The average number of  outstanding shares, which constitutes the basis for calculation of  earnings per share before dilution, is 73,011,780, which includes 124,109 shares 
which, as a result of  Loomis’ Incentive Scheme 2010, were held as treasury shares as of  December 31, 2011. 

Financial position and return, summary

Five year overview
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Quarterly Data

Oct – Dec Jul – Sep Apr – Jun Jan – Mar Full year Oct – Dec Jul – Sep Apr – Jun Jan – Mar Full year
SEK m 2015 2015 2015 2015 2015 2014 2014 2014 2014 2014
Revenue, continuing operations 4,082 4,118 3,794 3,396 15,391 3,263 3,184 3,033 2,864 12,345
Revenue, acquisitions 62 49 150 446 706 451 416 285 13 1,166

Total revenue 4,144 4,167 3,944 3,842 16,097 3,714 3,600 3,319 2,877 13,510
Real growth, % 5 4 6 17 7 18 18 14 4 14

Organic growth, % 3 3 1 2 2 2 3 4 4 3

Production expenses –3,077 –3,134 –3,001 –2,952 –12,163 –2,798 –2,708 –2,532 –2,245 –10,283

Gross income 1,067 1,033 943 891 3,934 916 893 787 632 3,227
Gross margin, % 25.7 24.8 23.9 23.2 24.4 24.7 24.8 23.7 22.0 23.9

Selling and administrative expenses –588 –550 –547 –546 –2,231 –527 –487 –454 –390 –1,857

Selling & admin, % –14.2 –13.2 –13.9 –14.2 –13.9 –14.2 –13.5 –13.7 –13.6 –13.7

Operating income (EBITA) 479 483 397 345 1,703 389 406 333 242 1,370
Operating margin (EBITA), % 11.6 11.6 10.1 9.0 10.6 10.5 11.3 10.0 8.4 10.1

Amortization of  acquisition-related  
intangible assets 

–16 –17 –14 –14 –62 –13 –13 –13 –7 –46

Acquisition-related costs –18  –9 –30 –22 –79 4 –9 –2 –12 –19

Items affecting comparability –  121) – – 12 – – – – –

Operating income (EBIT) 445 469 352 308 1,575 380 384 318 223 1,306
Operating margin (EBIT), % 10.7 11.3 8.9 8.0 9.8 10.2 10.7 9.6 7.8 9.7

Financial income 3 3 2 1 8 3 4 3 2 12

Financial expenses –33 –27 –34 –27 –122 –22 –22 –19 –15 –78

Income before taxes 415 445 320 281 1,461 361 366 303 210 1,240

Income tax –116 -116 –84 –76 –392 –102 –88 –81 –59 –330

Net income for the period 299 329 236 205 1,069 260 278 222 151 910

1) �Items affecting comparability of  SEK 12 million refers to a reversal of  part of  the provision of  SEK 59 million, which was made in 2007 attributable to overtime compensation in 
Spain.  

Revenue and operating income by segment, summary

Oct – Dec Jul – Sep Apr – Jun Jan – Mar Full year Oct – Dec Jul – Sep Apr – Jun Jan – Mar Full year
SEK m 2015 2015 2015 2015 2015 2014 2014 2014 2014 2014

Europe
Revenue 2,113 2,179 2,058 1,983 8,332 2,017 2,022 1,913 1,753 7,706

Real growth, % 4 3 3 6 4 6 7 6 4 6

Organic growth, % 1 1 1 0 1 0 2 2 3 2

Operating income (EBITA) 295 312 251 198 1,055 264 294 226 160 944

Operating margin (EBITA), % 14.0 14.3 12.2 10.0 12.7 13.1 14.5 11.8 9.1 12.3

USA
Revenue 1,708 1,637 1,566 1,516 6,428 1,349 1,267 1,194 1,124 4,933

Real growth, % 11 7 5 4 7 6 7 8 5 7

Organic growth, % 10 7 5 4 6 6 7 8 5 7

Operating income (EBITA) 200 175 160 156 692 133 123 125 108 488

Operating margin (EBITA), % 11.7 10.7 10.2 10.3 10.8 9.8 9.7 10.4 9.6 9.9

International Services
Revenue 342 372 340 365 1,418 364 330 224 – 918

Real growth, % –12 1 n/a n/a n/a n/a n/a n/a – n/a

Organic growth, % –12 1 n/a n/a n/a n/a n/a n/a – n/a

Operating income (EBITA) 23 26 16 22 87 35 19 14 – 67

Operating margin (EBITA), % 6.8 6.9 4.7 6.0 6.1 9.5 5.8 6.1 – 7.3

Statement of Income
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Balance sheet, summary

SEK m Dec. 31, 2015 Sep. 30, 2015 Jun. 30, 2015 Mar. 31, 2015 Dec. 31, 2014 Sep. 30, 2014 Jun. 30, 2014 Mar. 31, 2014

Goodwill 5,437 5,439 5,232 5,386 4,897 4,679 4,288 3,344

Tangible fixed assets 4,305 4,148 3,995 3,965 3,813 3,494 3,430 2,933

Interest-bearing fixed assets 78 69 69 69 67 94 104 61

Other fixed assets 1,039 1,065 1,088 1,155 1,091 976 1,093 602

Interest-bearing current assets 84 66 78 20 25 2 1 0

Other current assets 3,470 3,583 3,694 3,536 3,134 3,097 3,034 2,364

TOTAL ASSETS 14,415 14,368 14,157 14,132 13,027 12,342 11,950 9,304

Shareholders’ equity 5,843 5,495 5,154 5,485 4,907 4,658 4,273 4,297

Interest-bearing long-term liabilities 5,168 5,519 5,057 4,002 4,140 4,574 2,984  1,858

Other long-term liabilities 806 783 806 810 852 786 794 584

Interest-bearing current liabilities 73 78 709 1,375 738 61 1,636 702

Other current liabilities 2,525 2,494 2,430 2,460 2,390 2,263 2,263 1,863

TOTAL SHAREHOLDERS’ EQUITY AND 
LIABILITIES 14,415 14,368 14,157 14,132 13,027 12,342 11,950 9,304

Oct – Dec Jul – Sep Apr – Jun Jan – Mar Full year Oct – Dec Jul – Sep Apr – Jun Jan – Mar Full year
SEK m 2015 2015 2015 2015 2015 2014 2014 2014 2014 2014
Operating income (EBITA) 479 483 397 345 1,703 389 406 333 242 1,370

Depreciation 264 273 266 259 1,061 231 227 217 201 875

Change in accounts receivable 53 –101 –141 19 –170 61 –30 –26 –45 –40

Change in other operating capital employed 
and other items 53 70 69 –144 48 128 27 70 –236 –12

Cash flow from operating activities 
before investments 850 725 589 479 2,642 809 630 594 162 2,194

Investments in fixed assets, net –465 –346 –383 –184 –1,379 –430 –245 –207 –150 –1,033

Cash flow from operating activities 384 379 206 295 1,264 379 384 387 11 1,161
Cash flow from operating activities as a  
% of operating income (EBITA) 80 78 52 86 74 97 95 116 5 85

Financial items paid and received –39 –22 –26 –30 –118 –15 –20 –9 –17 –61

Income tax paid –80 –112 –77 –71 –341 –94 –104 –68 –32 –298

Free cash flow 265 245 102 193 805 270 261 309 –37 803

Cash flow effect of  items affecting 
comparability  –2 –2 –9 –1 –14 –2 –2 –2 –1 –8

Acquisition of  operations –15 –239 –4 –21 –279 –3 –1 –1,530 –2 –1,536

Acquisition-related costs and revenue, paid 
and received –20 –12 –14 –6 –52 –4 –1 –2 –2 –8

Dividend paid – – –451 – –451 – – –376 – –376

Repayments of  leasing liabilities –5 –8 –9 –9 –31 –10 –8 –11 –11 –40

Change in interest-bearing net debt
excluding liquid funds 19 –19 2 –229 –227 –1,786 –40 1,511 22 –293

Issuance of  bonds 549 – – – 549 997 – – – 997

Change in commercial papers issued and 
other long-term borrowing –745 –149 519 150 –225 559 –199 298 – 658

Cash flow for the period 46 –185 136 77 74 21 9 196 –31 196

Statement of cash flows, additional information
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Addresses

HEAD OFFICE
Loomis AB 
Gamla Brogatan 36–38 
111 20 Stockholm 
Phone: +46 8 522 920 00
info@loomis.com
www.loomis.com

Argentina
Loomis Argentina 
Tucumán 540 Piso 6o Of.B
Ciudad Autónoma de  
Buenos Aires
Phone: +54 11 4931 4408
www.loomis.com.ar

Austria
Loomis Österreich GmbH 
Nordbahnstrasse 36/3/1 
1020 Wien 
Phone: +43 1 211 110 
www.loomis.at

Czech Republic
Loomis Czech Republic a.s
Sezemická 2853/4
193 00 Prag Horní 
Počernice
Phone: +420 277 003 850
www.loomis.cz

Denmark
Loomis Danmark A/S
Sydvestvej 98 
2600 Glostrup 
Phone: +45 7026 4242 
www.loomis.dk

Finland
Loomis Suomi Oy 
Turvalaaksontie 1 
017 40 Vantaa 
Phone: +358 20 430 3000 
www.loomis.fi

France
Loomis France SASU
ZAC du Marcreux 
20, rue Marcel Carné 
93300 Aubervilliers Cedex 
Phone: +33 1 41 61 24 78
www.loomis.fr

Norway
Loomis Norge AS
Urtegata 9 
Gronland 
0133 Oslo 
Phone: +47 23 03 80 50 
www.loomis.no

Portugal
Loomis Portugal, S.A 
Rua Rodrigues Lobo no 2 
2799-553 Linda-a-Velha 
Phone: +351 210 122 500 
www.loomis.pt

Slovakia
Loomis SK, a.s. 
Vajnorská 140
831 04 Bratislava 
Phone: +421 2 3233 6114 
www.loomis.sk

Spain
Loomis Spain, S.A. 
C/ Ahumaos, 35–37
Polígono Industrial
La Dehesa de Vicalvaro 
28052 Madrid 
Phone: +34 917 438 900
www.loomis.es

Sweden
Loomis Sverige AB 
Vallgatan 11
170 09 Solna
Phone: +46 8 522 246 00 
www.loomis.se

Switzerland
Loomis Schweiz AG 
Steinackerstrasse 49 
8302 Kloten 
Phone: +41 43 488 90 00 
www.loomis.ch

Turkey
Loomis Güvenlik Hizmetleri A.S. 
Yenibosna Köyaltı Mevkii, 29 Ekim Caddesi 
No:1 Kuyumcukent 1. Plaza Kat:8 D:838  
34520 Bahçelievler Istanbul
Phone: +90 212 603 03 70
www.loomis.com.tr

United Kingdom
Loomis UK Ltd 
1 Alder Court, 
Rennie Hogg Road 
Nottingham
NG2 1RX UK 
Phone: +44 115 964 5100
www.loomis.co.uk

USA
Loomis US 
2500 City West Blvd.,  
Suite 900 
Houston, TX 77042 
Phone: +1 713 435 6700 
www.loomis.us

Loomis International
Loomis International Corporate AG 
Obstgartenstrasse 27 
8302 Kloten
Schweiz 
Phone: +41 44 804 92 92 
www.loomis-international.com

Production Loomis in cooperation with Diplomat Communications AB  Photo Staffan Flodquist, Maria Lindvall, Micke Lundström, Jim Broadhead and  

photos from the Loomis image archive  Design and DTP Gylling Produktion AB  Printing Elanders 2016
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