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2 ANTICIMEX AT A GLANCE

Anticimex is a truly modern pest control company, offering modern solutions for a modern 
society. The Company works with prevention, using in-depth knowledge and experience, 
to minimise the risk of problems occurring. New digital technology offers more efficient, 
accommodating and environmentally friendly services. Anticimex has operations in 17 
countries with around 5,600 employees. The Company has shown growth every year since 
its inception 83 years ago. 

A global leader in 
preventive pest control  

Market 
The global market for pest control is 
large, highly fragmented and growing 
faster than GDP. The largest market is 
North America. The fragmented market 
offers significant growth opportunities, 
both organic and through acquisitions.

Market growth globally is estimated at 
approximately 5–6 percent annually,  
driven by population growth and urban- 
isation, globalisation, and a lower  
tolerance for pests.

Operations
Anticimex’s operations are organised 
through three geographical segments -  
Europe, North America and Asia Pacific.  
Revenue from service offering Pest  
Control is by far the highest. 

The Company’s commercial customers, 
e.g. hotels, restaurants, hospitals and  
schools, account for 68 percent of revenue  
and the residential sector stands for 
32 percent. The private customers can 
deal directly with Anticimex or have an 
insurance solution provided directly by 
Anticimex Insurance or via other insur-
ance providers.

  North America
  Europe
  Asia Pacific
  Rest of the world

GLOBAL PEST CONTROL MARKET, SEK 150-160 BN

  Other smaller actors
   Top 5  actors

  Pest Control
  Building Environment
  Hygiene

5%
13%

82%

REVENUE PER SERVICE  
OFFERING

  Contracts and insurance
  Jobs, products and other

27% 73%

REVENUE BY BUSINESS  
RELATION
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Focus on digital  
pest control
Anticimex’s focus on digital solutions 
offers the most environmentally and 
service friendly pest control possible. 
During 2017 the Company’s installed 
base of SMART devices reached nearly 
67,000 units – an increase of 64  
percent compared to 2016.

 

Keys to growth
The decentralised model enables faster expansion, greater 
accountability and closeness to the customer. Being close to the 
local markets better enables Anticimex to adapt to local conditions 
while leveraging a service offering and operational best practices of 
a global network. 

The Company’s approximately 150 branches in 17 countries enjoy 
extensive responsibility for their operations and results. They are 
also regularly evaluated on financial and operational KPIs. 

ANTICIMEX AT A GLANCE

ANTICIMEX HAS SHOWN GROWTH SINCE INCEPTION 83 YEARS AGO

INSTALLED BASE 
SMART DEVICES
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MARKET POSITION

 1st
Australia, Denmark, Finland, 
Italy, Norway and Sweden

2nd
Austria, Belgium, Germany, 
Netherlands, Portugal,  
Singapore, Spain and  
Switzerland

N/A
New Zealand, U.S. and 
Malaysia

Mireya Hansson, 
Service Technician, 
Stockholm, Sweden
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4 2017 IN BRIEF

• Organic revenue growth amounted to 4.2 percent and the total 
growth including acquisitions reached 22 percent.

• In addition to the growth in SMART, organic growth was supported 
by extended cooperation with insurance companies. Strong total 
growth was spurred further by a well functioning acquisition process. 

2017 in brief
2017 was characterized by strong acquisitive growth driven by 34 acquisitions globally 
and stable organic growth largely driven by digital pest control solutions and cooperation 
with insurance companies. Operational EBITA margin uptick contributed to increasing 
operational EBITA by 30 percent compared to 2016. Additionally after owning a 22 percent 
stake in WiseCon, a manufacturer of digital pest control products, Anticimex acquired the 
remaining percent of the company and created the Anticimex Innovation Centre.

*  Operational EBITA is earnings before interest, tax, amortisation of acquisition related intangible fixed assets, acquisition related 
costs and items affecting comparability.

KEY FIGURES 2017 2016 2015

Revenue, MSEK 5,434 4,452 3,845 

Operational EBITA, MSEK 864 664 518 

Operational EBITA, % 16 15 13 

Strong financial development

• Operational EBITA increased by 30 percent as a result of continued 
efficiency improvements, acquisitions and further integration.

• The improvement in operational EBITA was supported by increased 
margins in 14 out of the 16 countries where Anticimex operated in  
2016, indicating that the operating model employed supports 
efficiency improvements. 
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The operations are organised 
along three geographical  
segments: Europe, North 
America and Asia Pacific

Acquisition of the remaining 78 percent 
of WiseCon and establishment of an 
Innovation Centre for Digital Pest Control 
in Denmark. 

Erik Meurling. Head of Commercial 
Development at a SMART demo  
session with Marcus Voon, Country 
President,  Malaysia.

Further expansions in North America 
with American Pest, Viking Pest and 
Modern Pest. 

 
Other activities 

• After owning a 22 percent stake in Danish manufacturer 
of digital pest control products Wisecon, the remaining 
78 percent were acquired and provided a foundation for 
creating the Anticimex Innovation Centre.

• New owners invested in Anticimex when long-term  
owner EQT sold a minority stake to a group of  
institutions.

Growth in 2017 

• 34 acquisitions were made during the year. Of note 
were the acquisitions of Modern Pest Services and 
Viking Pest Control, which significantly strengthened 
the Company’s position in the U.S. Anticimex also added 
a new country, by entering Malaysia and extending its 
Asian presence. 

• The interest for digital pest control solutions has  
continued; as of year end all but two of Anticimex’s  
markets had launched SMART. A majority of the 
branches sell SMART. 

• 2017 was a strong year for the insurance business, 
which supported growth in the Nordics in particular.

New 
acquisitions

2017 IN BRIEF

13%
Europe

Revenue growth

68%
Share of total revenue

20%
Asia Pacific

Revenue growth

24%
Share of total revenue

540%
North America

Revenue growth

8%
Share of total revenue

+

+

+
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6 A MESSAGE FROM THE CEO

More than 30 acquisitions around the globe. Strong growth in the U.S. Increased focus 
on digital solutions for pest control. Success in implementing our decentralised business 
model. These were some of the most important factors contributing to our expansion 
in 2017. They are also the tools we will use to continue revolutionising the pest control 
market. Our aim is to become a global leader through offering the best quality solutions 
and services.

Strong growth
It was time for a change. The global pest control market 
had been operating in the same way for decades; highly 
fragmented with many small players distributing toxic 
materials wherever their customers felt a need to 
control pests. A few years back, we saw that there was 
a strong potential in revolutionising this way of operat-
ing. What if we implemented a new and highly decen-
tralised business model, placing both responsibility and 
accountability locally? What if we, in line with general, 
global demand for more sustainable solutions, focused 
on digital pest control? And what if we expanded our 
business in both existing and new markets by acquiring 
local players looking for these traits in a new owner? 

After deciding to work according to these principles, 
Anticimex has grown continuously and successfully.  
At the end of 2017, we could look back on another 
year with steadily growing margins. During the year, our 
revenue grew by 22 percent. We finalised more than 
30 acquisitions. And we created an in-house centre for 
technical innovation and development to ensure that 
we will continue to offer the smartest solutions for  
pest control.

Continued expansion in the U.S.
Our growth model is based on the fact that pest control 
is local. The expansion in the U.S. market during the 

year is a showcase of our strategy. In 2016, we acquired 
three pest control companies in North America, in New 
Jersey and the DC area. The objective was to create a 
platform for continued expansion, using these compa-
nies’ expertise and network of contacts for identifying 
potential acquisition objects. The model has proven 
successful; in 2017 we made two additional platform 
investments and multiple bolt-on acquisitions in the 
U.S. We now cover the Eastern seashore from Maine to 
Virginia. Revenue grew during the year from 60 mil-
lion SEK to 410 million SEK. Our plan is to continue to 
expand in the same way in the world’s largest pest con-
trol market, which offers a great potential and of which 
we still only control a fraction.

Further steps into Asia
Meanwhile, Anticimex continues to evaluate the Asian 
market. In 2016, we made our entry into the market 
through an acquisition in Singapore. This has proven 
highly successful and has provided us with a stable plat-
form. In 2017, we entered into neighbouring Malaysia. 
Continued expansion will be made, but cautiously since 
pest control markets in Asia differ substantially from 
those in Europe, the U.S. and Australia. To better reflect 
these differences, Segment Asia Pacific is now organised 
in two separate regions – Pacific and Asia. 

In parallel, we continued to grow in Europe with 

Revolutionising the pest  
control market 



“I’m especially happy
that all KPIs measured
during the year, including 
that of employee 
satisfaction, showed 
positive development. 
I have seen what both 
encouragement 
and competition 
can achieve.”

Jarl Dahlfors, CEO and a true believer 
in highly decentralised organisations.

7A MESSAGE FROM THE CEO

AnTiCiMEx GROup AnnuAl REpORT  2017
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acquisitions in several markets including Italy, Portugal, 
Switzerland and the Netherlands. In total, Anticimex is 
now present with growing market shares in 17 countries.

New Innovation centre
We firmly believe that the future in pest control is digital. 
There are many strong arguments for this. Stricter regu-
lation concerning pesticides is one. Cost-effectiveness 
another. And perhaps most importantly, this enables a 
superior “around the clock” service for our customers. 
Combining our extensive knowledge of pests with an 
array of digital equipment, we can offer an effective way 
to both combat and prevent pests. 

In 2017, we invested further in digital technology 
through acquiring the remaining 78 percent of Wise Con, 
a Danish company which offers advanced electronic 
traps and monitoring systems. Our digital concept 
SMART is based on WiseCon’s technology. To date, we 
have installed more than 67,000 SMART rodent devices 
across the world and the concept is currently being 
developed for other kinds of pest control. 

By acquiring WiseCon, we strengthen our leading 
position within digital pest control. Combining the 
SMART competencies of Anticimex and WiseCon, we 
have established an Innovation Centre with responsi-

bility for developing digital offerings in a wide range of 
pest control applications for our global markets.

Business model key driver for success
Digital pest control is used in a variety of commercial 
premises, sewage systems, and private residences. It 
enables vital pest information to be collected remotely 
and managed around the clock via a central database. 
Problems can be detected more quickly and corrective 
actions can be targeted precisely with minimal or no use 
of pesticides. 

It also calls for new working methods. Instead of solely 
relying on physical visits to the customer’s premises, 
scanning and detection can be made from a distance. 
This requires new types of competencies – and also a 
will to change. 

In order to achieve this and to promote the right mind 
set for future growth - down to each, single member of 
our workforce - we have implemented a highly decentra- 
lised business model of distributed responsibility. This 
has been one of my main priorities since I was entrusted 
with the leadership of the Company in 2015. The model 
is based on measuring, monitoring and managing oper-
ations locally, where both knowledge and opportunities 
can be found. Our approximately 150 branches are each 

Technician Joakim Edsholt shows Jarl Dahlfors a sewer application  
of Anticimex SMART

The WiseCon technology forms the platform for  
Anticimex’s new Innovation Centre

A MESSAGE FROM THE CEO



9

AnTiCiMEx GROup AnnuAl REpORT  2017

fully responsible and accountable for their operations, 
regularly reporting a set of KPIs including financial as 
well as operational figures and employee and customer 
satisfaction. The result is a transparent view of the oper-
ations at each given moment, providing branch managers 
with tools to swiftly detect and act on opportunities and 
irregularities, and also to continuously compare their 
achievements with their peers. Branch managers also 
meet regularly to exchange best practices.

New goals for 2021
Based on the positive outcome of our growth strategy, 
we have set new financial goals for 2021. They include 
annual revenue reaching 10 billion SEK with an EBITA 
margin of 20 percent, compared with the current reve-
nue of 5,4 billion SEK with a 16 percent margin.

In order to achieve this, we will continue on the same 
path: growing geographically through acquisitions and 
organically through focusing on digital pest control, 
while continuing to decentralise our operations.

We will also explore the opportunities that our 
unique insurance business operations offer. Currently 
some 2.2 million customers in the Nordic region sub-
scribe to our insurance services and we will now start 
to market these in other geographic markets, beginning 

with Spain and Australia. In the long term, we see a 
significant potential within this area.

To continue to grow sustainably, we must continue to 
offer high quality. My firm belief is that the best will also 
become the biggest. We must also dare to venture into 
new markets and explore new ideas and technologies.

Our business model is the key driver of our success. 
This means that I’m especially happy that all KPIs meas-
ured during the year, including that of employee satis-
faction, showed positive development. I have seen what 
both encouragement and competition can achieve. This 
has also provided me with a firm belief in the Company. 
I would like to thank all employees for great work during 
the year and look forward to exploring future opportu-
nities together.

I would also like to take this opportunity to welcome 
the new owners who invested in Anticimex when long-
term owners EQT in 2017 sold a minority stake to a group 
of institutions. I am proud of the interest shown in the 
Company and will do my utmost to contribute to realising 
the high potential of this exciting Company, firmly set to 
continue revolutionising the pest control market.

Jarl Dahlfors
President and CEO

A MESSAGE FROM THE CEO

Anticimex General Managers global meeting in Milan, Italy in the fall of 2017.
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Large potential in 
growing market

The global market for pest control is large, highly fragmented and growing faster than GDP. 
The market is worth approximately SEK 155 billion and is estimated to grow 5–6 percent 
annually in the coming years. Pests increase in the wake of population growth and urbani-
sation, fuelling garbage generation and concentration, as well as globalisation, fuelling trade 
and travel. Furthermore, economic growth makes pest control services affordable for an 
increasing number of people. Meanwhile, demand for non-toxic solutions increases as  
regulations become stricter.

Demand for sustainable solutions favours large profes-
sional companies like Anticimex with the necessary 
muscles to grasp the opportunities that this develop-
ment presents. 

The pest control market is stable and resilient and 
usually grows faster than GDP. 

Market drivers 
The most important market drivers are urbanisation, 
globalisation, economic and population growth, which 

e.g. fuels garbage generation and concentration as 
well as trade and travel. Together all this facilitates the 
spread of pests. Living standards are improved and 
an effect is that people produce more garbage – all 
the while hygiene standards and ability to pay for pest 
control increase.

Effects of urbanisation, such as rodent problems, 
have never been more severe than today when rats 
have become closer to more people than ever before. 
In addition, bedbug infestations are growing all over 

MARKET
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the western world. Previously uncommon insects follow 
the increased exchange of people and goods to new 
geographical areas. 

The number of senior citizens globally is expected 
to grow significantly in the future. This will increase 
demand for the healthcare industry, a growing customer 
segment for the pest control industry. Social media and 
internet pose significant challenges to the food and 
hospitality sectors as a single incident can have a  
devastating impact as news spread over social media. 

Digital transformation 
Digitalisation favours professional players that can 
leverage on scale. New technology also triggers an 
increase in demand for more sophisticated and sustain-
able solutions. While traditional methods still dominate, 
the evolution clearly points towards digital pest control 
services in the future. There will be less scheduled, 
manned inspections, less pesticide used to eradicate 
the source of the problem, and more 24/7 monitoring 
real-time information and statistics. The investments 
and skills required to install and manage digital systems 
pose an obstacle to the smaller pest control players.
The technological developments and the general drive 
towards sustainable solutions run contrary to their 
established business model – to sell as many visits as 
possible. 

International regulation 
Public health and safety regulations issued by government 
agencies remain another important driver for pest control 
services. The continued drive towards common standards 
(BRC, IFS, ISO 22000, CEN, AIB, etc.) and certifications 
initiated by the EU and CEPA, as well as national legisla-
tors and food control authorities, also serve to increase 
the opportunities for professional and international 
players like Anticimex. Increasingly stringent reporting 
and certification requirements in many industries have in 
addition fuelled the demand for detailed documentation 
of services performed, monitoring systems and results 
from inspections. Large food processing and retail organi-
sations continuously improve their standards to secure 
safety within the food supply chain. 

Insurance-based concepts 
The growing emphasis on prevention drives long-term 
growth of services under contract and insurance solu-
tions. The combination of this and the low relative cost for 
prevention also makes the business more resilient against 
economic downturns. Anticimex’s cooperation with 
insurance providers is a key driver in the residential pest 
control market in the Nordic market, given the opportu-
nity to include pest control coverage within a property 
insurance policy. The insurance-based policy concept 
has considerably grown both the pest market and the 
market for related building environment service offerings 
and there is great potential in spreading the concept. 

52%
19%

20%

9%

  North America 
  Europe
  Asia Pacific
  Rest of world

ca. 65-70%

ca. 9%

ca. 9%

ca. 9%

ca. 3%

ca. 2-3%

  Rollins
 Terminix
  Rentokil

MARKET SHARES
GLOBAL PEST CONTROL  
MARKET, SEK 150-160 BN

MARKET

  Ecolab 
 Anticimex
  Other

 1st Australia, Denmark, Finland, 
Italy, Norway and Sweden

2nd
Austria, Belgium, Germany, 
Netherlands, Portugal,  
Singapore, Spain and 
Switzerland

N/A New Zealand, U.S. and 
Malaysia

MARKET POSITION
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The fragmented global pest control market 
Apart from e.g., the Nordic countries and Benelux, the 
market for pest control services is highly fragmented 
and often dominated by a large number of small pest 
control operators. The two largest operators cover 
approximately 20 percent of the global market.  
Significant growth opportunities – both organic as well 
as acquisitive – are present in several large markets 
and lay the foundation for Anticimex’s strategy of rapid 
expansion and market consolidation. 

Building Environment 
The market for building environment services is made 
up of property owners, property buyers, real estate 
agents and insurance companies offering property 
insurance policies. Services included are, for example, 
property construction inspections related to a transac-
tion and with the purpose of assessing the risk of future 
damages from pest, mould or dry rot. Sanitation and 
dehumidification services are offered to property own-
ers and insurance companies that have suffered damages 
from flooding or pest. The market where Anticimex 
offers the widest array of building environment services 
is Sweden. 

Hygiene 
The market for hygiene services covers any business 
but in particular those dealing with foodstuffs such as 
grocery retailers to supermarkets, grocery wholesalers, 
caterers, hotels and restaurants. For such operations, 
hygiene standards in washrooms used by employees are 
extremely important in reducing the risk of contami-
nating food sold to customers. Hygiene and washroom 
services are in some regions bundled together with 
pest control services and fit well with Anticimex’s route 
bound business model.

Characteristics of the pest control market
In 2017, the top five players in the global pest 
control market accounted for approximately 
30-35 percent of the market and other vendors 
constituted approximately 65-70 percent. The 
global pest control market is experiencing gradual 
consolidation and with more M&A under way, 
smaller local vendors are in the long term likely 
to come under the ownership or partner with the 
five key players, of which primarily Anticimex and 
Rentokil have driven the M&A agenda. The market 
dynamics are characterised by displaying moder-
ate but steady underlying growth, while there is a 

vast opportunity to outpace market growth given 
a number of attractive structural characteristics: 

• Stable, non-cyclical markets that in general 
display low correlation to negative GDP growth. 

• Significant fragmentation of the competitive 
landscape in nearly all geographical markets.

• Increased harmonisation and standardisation 
across all pest markets. 

• Increased stringent regulation and move 
towards non-toxic service solutions.

• Increased penetration and use of digital  
technology.
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Becoming the global leader in 
preventive pest control

Anticimex’s vision is to become a global leader in preventive pest control. By 2021 Anticimex’s 
aim is to reach sales of 10 billion SEK. To achieve this, the Company aims to grow organically  
– providing customers with peace of mind through the best services and most innovative 
solutions – while continuing to identify and acquire high quality pest control businesses in 
high potential markets across the globe. An important key to success in both of these areas  
is the decentralised business model – the Anticimex Model – which Anticimex will continue  
to develop.

Operating in a fast-growing market
Global demand for pest control continues to grow as 
result of increased prevalence of pests in the wake of 
urbanisation, globalisation and global warming. Rodents 
and other pests thrive as more and more people join 
the urban population – there are in fact more rats per 
capita today than a hundred years ago. By 2050, more 
than 70 percent of the world population is expected to 
live in urban areas. In parallel, growing tourism and trade 
facilitate pests spreading across the globe, while milder 
temperatures lead to longer breeding seasons and 
increased probability of pests surviving the winter.

Demand is also fuelled by the fact that our tolerance 
for pest decreases. This is an effect of growing middle 
classes, improving living standards and regulations 

concerning hygienic standards becoming stricter. An 
increasing number of businesses, e.g. in food retail, also 
focus more on pest prevention due to stricter quality 
protocols.

Growing globally through focusing locally...
The pest control market is by definition local. Pests vary 
across the globe, as do regulations, economic condi-
tions, cultures and habits. This means that the growth 
potential for each individual market is best identified 
and pursued by local experts. The Company’s strategy 
for global growth is therefore to continue to build a 
decentralised organisation, a project which was further 
implemented and refined in 2017.

The approximately 150 branches in 17 markets enjoy 

“The branch manager is the hero”

Decentralised 
branch-based 

business model
Anticimex

SMART

M & A
U.S.

Insurance

Quality, 
efficiency
and value-

based 
pricing

Key strategic initiatives to reach goals by 2021

SEK10bn
Revenue

SEK2bn
EBITA
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extensive responsibility for their operations and results. 
They are responsible for generating new business, their 
own profit and loss statements and are regularly evalu-
ated based on a set of KPIs regarding finances, oper-
ations as well as employee and customer satisfaction. 
Branch managers oversee daily operations and they also 
contribute with leads on potential new acquisitions.

Anticimex aims to create a company culture char-
acterised by strong entrepreneurship and personal 
responsibility. 

The branch managers and the Anticimex Model are 
crucial for enabling continuous improvements in quality 
and efficiency. Local expertise and superior quality pro-
vide a foundation for customer satisfaction and enables 
the Company to adapt value based pricing. 

…and through providing the most 
innovative solutions…
The pest control market is currently going through a 
major technological shift towards more sophisticated 
methods of prevention and protection enabled by 
new, digital technology. The shift is accentuated by an 
increased demand for non-toxic, sustainable solutions 
as a result of new laws and regulations, coupled with 
more focus on sustainability in society in general. This 
shift favours Anticimex, as the Company possesses 
the necessary organisational and financial strength 
to develop, drive, standardise and commercialise 
new, digitised solutions captured in the Company’s 
SMART offering.

Another type of innovative solution is found in the 
insurance concept – reaching the customer in a  
different and, in many geographies, novel way.

Apart from providing the most innovative solutions, 
Anticimex also strives to offer the best services with a 
24/7 open policy, focusing on identifying and preventing 
potential pest hazards before they occur – providing 
customers with peace of mind.

…and geographically through acquisitions
Anticimex strives to be among the top players, in all 
markets that the Company operates. Most of these are 

highly fragmented, with a significant part of each market 
being made up of small family-operated businesses. 
Meanwhile, an increasing number of customers demand 
high standard round-the-clock services by compa-
nies offering pest-free state-of-the-art solutions, e.g. 
 Anticimex. This has resulted in a strong consolidation 
trend with increased activity in mergers and acquisitions.

Anticimex aims to continue to take advantage of the 
opportunities that this trend offers. Local pest control 
companies are often entrepreneurial and they have 
proved to appreciate Anticimex’s decentralised opera-
tional model, ambitions and the opportunity of access 
to new technology. In 2017, Anticimex acquired a total 
of 34 new businesses in eleven different markets.

The Company continuously monitors potential new 
acquisition objects. The goal is to grow both in existing 
markets and to establish operations in new markets. 
North America is the world’s largest pest control market 
and Anticimex’s aim is to become one of the leading 
pest control businesses in the U.S. 

Anticimex’s strategy is to continue to look for high 
quality pest businesses to expand geographically, grow 
its market share and enhance its margins.

Acquisition process 
• Highly systematic approach to screening  

markets and potential targets
• Local Country Presidents are responsible for 

developing M&A strategy and engaging with 
potential targets

• Central M&A team executes transactions based 
on a highly structured and standardised M&A 
process with a disciplined approach to valuation

• Standard model for integrating acquired  
companies and follow-up on transactions  
and synergies.

VISION AND STRATEGIES



A platform to develop

Selling my family business to 
Anticimex meant creating oppor-
tunities both for myself and my 
employees. Anticimex has pro-
vided us with a platform to devel-
op, both personally and business 
wise, while I personally can assist 
Anticimex in growing in the U.S. 
market. I had a vision in my head 
18 months ago when we signed the 
deal, of how it would work out – 
and everything I was hoping for 
has come true, says Matt Nixon, 
former owner and President of 
American Pest, now Vice Presi-
dent of Anticimex North America. 

Since its inception in 1925, Ameri-
can Pest has obtained an elite 
status as one of the oldest, premier 
family-owned pest control busi-
nesses operating in the Washington 
DC area, Maryland and Virginia. 
Matt Nixon’s father acquired the 
business in 1981.

– I grew up in the company and 
have been working for it my entire 
professional life, the last 15 years 
as President. I felt that it was time 
for a change, both personally and 
for the company. To take the next 
step for American Pest would mean 
acquisitions, and I didn’t feel like 
making that kind of investment, 
Matt Nixon explains.

– When we started discussing with 
Anticimex, I realised that it would 
be the perfect solution for Amer-
ican Pest to become a platform 
company within the group. I was 
looking for a company that I felt that 
I could work for – and I felt good 
about Anticimex from the start. 
I like the energy and the drive of 
the company. Since then, we have 
assisted Anticimex in making four 
bolt-on acquisitions here – so we 
have clearly been able to contribute 
to the company’s growth in North 
America. 

The new opportunities created 
through this acquisition has enabled 
a dozen people at American Pest to 
step up in the organisation, while 
the acquisition has not resulted in a 
single employee leaving. Matt Nixon 
has himself moved on to become 
a member of the Anticimex team 
putting the North American puzzle 
together, something he says he 
really enjoys. 

– Whenever I walk into the 
American Pest office, staff members 
come up to me and express their 
gratitude for creating new opportu-
nities and challenges through selling 
to Anticimex. It makes me really 
pleased – though perhaps I should 
feel a little bit insulted, Matt Nixon 
says and laughs.

Massive growth opportunities
Matt Nixon sees “massive” growth 
opportunities for Anticimex on the 
U.S. east coast. But, as he explains, 
personal connections and market 
knowledge are essential in identify-
ing potentially interesting acquisi-
tion objects.

– This is something that I can 
really contribute with. I grew up in 
the business. I know the people, and 
I know many of the great operators. 
That makes a big difference since 
the market is quite fragmented and 
can be difficult to get an overview of 
if you’re not familiar with it, he says.

Some 50 percent of American 
Pest’s customers are residential, 
a fast growing area for the com-
pany – and a strong potential for 
Anticimex.

– We recorded strong organic 
growth in 2017 in the residential 
operations. This is a reflection of 
the improving economy of the mid-
dle classes in our market, as well as 
a growing concern over the health 
risks associated with the spread of 
viruses and diseases through pests, 
Matt Nixon says. 

Kevin Poland, Communications Center Manager at American Pest is doing a site inspection
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“ Staff members 
come up to me 
and express 
their gratitude 
for creating new 
opportunities 
and challenges.” 



Monica Bobadilla, Specialist 
Technician, Madrid, Spain
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Diverse range  
of services

SERVICE OFFERINGS

Pest control represents the larger part of Anticimex’s  
business, Building Environment is a complementary area  
and Hygiene Services are offered in selected markets.  
All service offerings are offered to both residential and  
commercial customers. 

Pest control
To most of the Company’s customers in the commercial segment (food 
industry, restaurants, retailers etc.), pest control services and the closely 
related area food safety services are mission-critical services necessary for 
preventing stock losses and brand damage, and it is frequently required  
by legislation and local regulations. 

To private homeowners, pest control prevents property losses and 
secures a healthy home environment.

To Anticimex, the pest control offering secures recurring and predict-
able revenue streams, especially when delivered under a fixed contract 
– which is standard procedure in the commercial segment – or through an 
insurance solution to private households. 

To avoid pest, understanding their living conditions and behaviour is 
crucial. Anticimex applies a broad approach to pest control when analysing 
the threats and risks to enterprises and private homes, which vary greatly 
across different climate zones, types of buildings and businesses. 

The Company’s methods are based on a wide range of activities and 
focus is on investigating the underlying reasons for an infestation, rather 
than simply treating the problem. The activities always aim for a superior 
long-term result in order to minimise the effects on the environment.

Examples of pest services
The Company’s services can be customised to meet the demands of the 
clients’ particular business. The following are some examples of services: 
•  Pest inspections, reports and recommendations 
•  Sanitation and treatment 
•  Bird control 
•  Control and prevention of legionella in water systems, including risk 

assessment, monitoring, disinfection, cleaning and water treatment 
management 

Monica Bobadilla, specialist technician in Madrid inspecting a wine cellar

  Pest Control
  Building Environment
  Hygiene

5%

13%

82%

REVENUE PER SERVICE  
OFFERING
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•  Documentation that can be adapted to recognised 
standards (AIB, BRC, IFS, ISO 22000 and other  
certifications) 

•  Fumigation 
•  Pest insurance for private homes 
•  Digital monitoring systems 
•  Wildlife control 
•  Termite control. 

Smart Drain Traps; Almost all rats in cities live in the 
sewer systems, feeding off the waste. The Smart Drain 
traps include digital traps attached on top of waste 
pipes. It senses when a rat is closing in and when the  
rat passes through it triggers spears to burst down-
wards with considerable force. The dead rat is then 
simply flushed out with the rest of the waste. The trap 
is automatically reset and ready for the next rat coming. 
The SMART solution is efficient, environmental friendly 
and does not affect the regular streams in the drain.  
No rodenticides are used. 

 Smart Boxes; Rodents are instinctively looking for 
holes and caverns in their environment and Smart Boxes 
exploit this instinct. There are several models which can 
be installed both indoors and outdoors and run on either 
electric power, batteries or solar cells. The Smart Boxes 
are set with a bait to attract the rodent and when a rat 
or mouse comes through the hole it will get an electric 
shock, killing it instantly without using rodenticides. The 
dead rodent is then removed by a lever and put in a 
 separate container within the box. Once full, Anticimex 
will receive an alarm telling to go empty the bin. 

 Smart Monitoring System; This is a wireless system 
consisting of three parts; Master, Trap and a Sensor. 
One Master can connect up to 50 traps and/or sensors 
in a wireless grid. 

The Smart monitoring system is used in and around 
buildings where it monitors rodent activity around the 

clock. If rodent activity is registered, the information will 
be forwarded via SMS, email and to the Smart soft-
ware to who  ever is responsible. This means that the 
rodent activity can be examined straight away – and a 
programmed clean out can be deployed if possible. Only 
traps which have recorded a catch or activity need to be 
checked. Companies that are required to prove compli-
ancy with International Food Standards or other similar 
stringent pest control standards can provide evidence 
of effective 24/7 rodent control through this system. 

 Smart software; The digital traps are constantly pro-
viding real-time information and data of the activity of 
the rodents. This enables Anticimex to measure, analyse 
and further tailor the programme to the customers’ indi-
vidual needs. Also, this enables Anticimex to provide the 
customer with up-to-date statistics on the programme. 

Examples of customised services of food safety: 
•  Development of optimised internal inspection programs 
•  Food safety inspections and audits 
•  Integration of web-based tools for daily control 

according to a food safety program 
•  Web-based temperature monitoring with alarm. 

Customers include the food industry, retailers, whole-
salers and restaurants, all for which food safety and the 
absence of pest is vital. 

Insurance solutions
Anticimex offers insurances related to pests, wood- 
boring insects and dry rot, distributed through its own 
sales force and through insurance companies, real 
estate agents and insurance brokers. All Anticimex 
insurances are based on inspection prior to issuing a 
policy. As a result of the inspection, certain exemptions 
may be stipulated in the policy, but the Company oper-
ates a simple pricing strategy with the same premium 
for all clients. 
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Demand for certification
Quality standards are becoming increasingly common in 
the food industry. For many of Anticimex’s client com-
panies, certification is a legal requirement for delivering 
products to their customers. Anticimex helps its clients 
with the requirements of a number of standards, such as 
BRC Global Standard for Food Safety, BRC/IOP Global 
Standard for Packaging and Packaging Materials, BRC 
Global Standard for Storage and Distribution, AIB, IFS, 
ISO 22000 and FSSC 22000.

Termites
Termite control services require repeated and continual 
on-site visits and inspections and specialist skills. 
Undetected, termites may destroy an entire home in 
three to six months. In Australia most new built homes 
are therefore required to install a termite prevention 
system. Through the acquisition of Enviropest in 
Australia in 2015, Anticimex gained a leading position in 
termite prevention solutions and also gained increased 
knowledge within the area. Anticimex is the leading 
termite advisor in the pre-construction market, which 
is expected to show long-term growth. The know-how 
and the technical solutions for pre-construction ser-
vices is exportable to other Anticimex countries, such 
as Spain where Anticimex has developed deep know-
how about termites. 

Building Environment 
Anticimex offers an array of services and insurance 
solutions for the purpose of creating a healthier indoor 
environment and securing property value. These ser-
vices include fire prevention, dehumidification, energy 
inspections, title transfer and insurance against latent 
defects. 

The services are delivered through inspections, moni-
toring and insurance policies, and by assisting home-
owners and real estate agents who are in the process 
of selling or buying property. Anticimex compiles its 
findings, report them to the client and suggest actions 
and recommendations for managing issues as required. 

Hygiene 
Hygiene or washroom services are route-based with 
a planning system that is similar to the one used in 
pest control. They are, however, run separately from 
the pest control business using different vehicles and 
technicians, and not necessarily delivered at the same 
sites. The rationale behind offering washroom services 
is the cross-sale potential in terms of sales bundling for 
large contracts to commercial clients. Services include 
washroom-training programmes for staff and waste col-
lection. The Pacific region is the key market for Hygiene 
services, but it is also offered in Italy. 

SERVICE OFFERINGS

Karl Åsberg, House inspection Technician, Stockholm, Sweden
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Cost-effective, environmentally friendly and preven-
tive. These are a few of the main advantages of using 
digital pest control. Since the Company launched its 
first digital solution in 2014 – Anticimex SMART –  
revenue from this segment has climbed continuously. 
Specifically, the real-time monitoring, the opportu-
nities created for fact based improvement efforts 
and the totally pesticide free treatment are valued by 
customers. Furthermore it has been shown that taking 
care of pest in an early phase leads to less future 
problems and decreased total costs. Demand has been 
further enhanced by an international trend to impose 
stricter regulations concerning the use of pesticides, 
as well as an increasing general interest in green solu-
tions. Today, Anticimex has installed around 67,000 
SMART devices across the world.

Digital pest control is used in a variety of commercial 
premises, sewage systems and private residences. It 
enables vital pest information to be collected remotely 
and managed around the clock via a central server. 
Problems can also be detected more quickly and 
corrective actions can be targeted very precisely with 
minimal or no use of pesticides.

The first SMART solution was based on technology 
from WiseCon A/S, a Danish company offering advanced 
electronic rodent traps and monitoring systems. In 
January 2015, Anticimex acquired 22 percent of the 
WiseCon shares. The acquisition was an important step 
in the strategy to grow in digital pest control services.  
In April 2017, the remaining 78 percent of WiseCon  
was acquired.

Modernising global pest control
With the WiseCon acquisition as a foundation, Anticimex 
established an Innovation Centre aimed at developing 
new digital solutions, combining extensive knowledge of 
pests with an array of digital competencies. Product  
development operations take place in Helsinge, 
 Denmark, while development of digital services and 
training is based in Stockholm, Sweden. 

The investment in an Innovation Centre is a reflection 
of the continuous efforts to develop and modernise the 
global pest control business. It will enable Anticimex to 
offer cutting-edge solutions in digital pest control and 
to develop other unique digital offers in a wide range of 
pest control applications.

New Innovation Centre –  
a smarter way of working

Instead of removing pests, prevent them from establishing. Instead of checking traps 
periodically, monitor them around the clock. Instead of visiting on a set basis, visit  
whenever needed. The future in pest control is digital and in order to strengthen
Anticimex’s leading position in the area, an Innovation centre was established in 2017, 
dedicated to developing products and services for a smarter way of controlling pests.

INSTALLED BASE SMART DEVICES 
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“ We’re exploring new ideas 
for developing products 
and services that will help 
us work in a smarter way  
in the future.”
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Exploring new smart ideas 

“With our SMART systems we 
have taken a giant leap in pest 
prevention. Now we’re explo- 
ring new ideas for developing 
products and services that will 
help both our customers and 
Anticimex to work in a smarter 
way in the future”, says Ulf Eripe, 
newly appointed Chief Technical 
Officer at Anticimex and head of 
the Innovation Centre.

As the market leader in digital pest 
control, Anticimex has revolution-
ised rodent control with sustainable 
traps based on advanced internet-
of-things technology combined 
with deep knowledge of the habits 
of rodents. Anticimex’s intelligent 
solutions are able to exterminate 
rats and mice everywhere – in 
the sewage with traps and on the 
surface with boxes - eliminating the 
need for pesticides. Meanwhile, the 
devices are monitored digitally in 
real-time and Anticimex is conti-
nuously being notified 24/7 about 
the pest activity. All products are 
connected to a software collecting 
data from the devices, facilitating 

future prevention of pests entering 
the premises.

– We are also using digitalisation 
to introduce a smarter way of plan-
ning the routes for our hundreds 
of customer visits in each market 
every day. Monitoring traps digitally 
saves us unnecessary visits. The 
goal is to cut down mileage, thus 
reducing our environmental impact, 
as well as offering our customers a 
low total cost of pest control, Ulf 
Eripe explains.

Smart tools for compliance 
reporting
During its first months, the work at 
the new Innovation Centre has been 
focused on setting up operations 
in Sweden and Denmark as well 
as delivering new products to the 
market. 

– In Denmark, we will continue to 
conduct product development;  
continuously evaluating the pos-
sibilities to prevent other types of 
pests digitally, for instance cock-
roaches, termites, bedbugs and 
moths. We believe that digital pest 
control can handle any type of pest.

– In Sweden, we are looking at 
developing additional new digital 
services for our customers. These 
include for example smart tools for 
compliance reporting to authorities. 
Regulations regarding sustainability 
are continuously becoming stricter 
globally, which results in increasing 
demands on reporting of how pest 
prevention is conducted and if 
pesticides are used – and we want 
to make this easy for our customers, 
Ulf Eripe adds.

The Innovation Centre is also 
working with the integration of 
different digital systems to make 
them even smarter. Another task is 
to continually train both customers 
and Anticimex technicians in how to 
use the digital tools and solutions.

– In the beginning of February, 
we will hold a SMART convention in 
Denmark, gathering employees from 
all our markets. It’s important that 
everyone in the Company is aware 
that the future in pest prevention is 
digital, Ulf Eripe says.

Anticimex Innovation Centre in Denmark

INNOVATION
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Europe
The European segment includes 12 of the 17 markets 
where Anticimex operates and composes 68 percent 
of the Company’s revenue. Out of approximately 
150 branches, 94 are located in Europe. In 2017, 
Anticimex continued to strengthen its footprint in 
the European segment through 18 acquisitions.  
Furthermore, the segment grew by 13 percent, largely 
driven by increased demand for the SMART offering. 

0

1,000

2,000

3,000

4,000

15 16 17

REVENUE +13 % IN 2017 

MSEK



23

anticimex group annual report  2017

The European segment includes a number of 
 countries from north to south, showing a great 
 variety of characteristics. But the strategies for 
these countries remain the same; to grasp market 
opportunities as they present themselves and 
expand through both organic growth and acqui-
sitions, to build branches, increase efficiency 
and improve margins.

Market Trends
Demand for pest control in Europe is growing faster than 
the economy in general. Increasing incidence of pests 
such as rats and bedbugs, coupled with new digital tech-
niques for monitoring and control, represent opportuni-
ties for further growth. The European market is expected 
to grow by 4-5 percent per year in the coming years. 

In most markets in Northern and Central Europe, 
sound economies, decent GDP growth and high hygiene 
standards provide a solid platform for growing demand 
for pest control services. Many of these markets are 
also fragmented, which offers a strong potential for  
further growth through acquisitions. In Sweden, how-
ever, Anticimex already has a high market share, which 
means that opportunities to further consolidate the 
market are limited. The Swedish residential market also 
stands out when it comes to pest control coverage. 

All Swedish insurance companies include pest-related 

insurance solutions as part of their customer offering – 
a majority of homeowners are in fact protected by the 
Company’s pest control insurance. 

The Italian, Portuguese and Spanish markets are highly 
fragmented, but in these countries price is an important 
competitive force. The markets were hit by the financial 
crisis with reduced public spending and high unemploy-
ment as a result. The residential market is nearly non- 
existent, with a preference for do-it-yourself solutions.

Global competitors in Europe are Rentokil, Ecolab 
and Rollins.

Sweden
For Sweden, 2017 was a year with strong growth and 
increased profitability, while recording higher satisfac-
tion among both customers and employees. Organic 
revenue growth reached nearly 10 percent, which is 
outstanding in light of Anticimex’s large market share in 
its home market. 

Organic growth was driven both by strong portfolio  
development and new sales across the service segments.  
The SMART offering of digital pest control continues 
to be a driver for portfolio growth – its share of the PC 
pest portfolio has tripled over the past two years. In 
total, the customer portfolio grew by approximately 8 
percent during the year, both through expanding exist-
ing customers and new sales. 

Anticimex has grown rapidly in the Netherlands over the past two years and focus is now on integration and aligning systems and processes

EUROPE



Demand for the Company’s building environment 
services is linked to the development of the housing 
market. For title transfer inspections 2017 marked the 
best year in Anticimex’s history with a record of nearly 
25,000 inspections.

The business is operated through 29 branches. 
Increased profitability was achieved through both cost 
control and an improvement in gross profit as a result of 
new planning routines and working methods. The efforts 
to make the operations more efficient, which include 
updating the IT-infrastructure, will continue in 2018. 
The new IT-system is aimed at digitalising Anticimex’s 
service offering as well as customer interface, offering 
customers easy access to the Company’s services on 
all platforms. In addition, profitability improved due to 
strong activity in the housing market.

Another important focus area in 2017 was continuing 
to develop and measure customer satisfaction. The 
continuous customer survey showed an increase of the 
Net Promoter Score, which measures customer loyalty, 
by 5 points, compared to the year before. Meanwhile, 
employee satisfaction improved in all measured indexes. 

Finland
2017 was another strong year for Anticimex Finland, 
which recorded an all time high in both organic revenue 
growth and profitability, driven by strong sales especial-
ly in SMART solutions. 

Revenue grew by some 25 percent, driven by the 
continued strong conversion to SMART solutions, with a 
majority of new sales being SMART contracts. The insur-
ance cooperation initiated in 2016, which is a geograph-
ical extension of Anticimex’s insurance concept, further 
added to revenue growth. 

Profitability improvements of approximately 6 per-
centage points from the year before were recorded. 
This was a result of measures to increase both direct 
and indirect efficiency, resulting in margins for the year 
exceeding 20 percent.

After Sweden, Finland is the country where Anticimex 
has its strongest market position. Operations are con-
ducted through two pest control branches and a building 

services branch. The building services branch, which 
was formed in 2016, provides house inspections for the 
insurance cooperation. 

In 2017, Anticimex Finland initiated a new customer 
survey, assessing the Net Promotor Score. While 
responses are still limited, early indications show high 
customer satisfaction. 

Norway
Norway recorded solid revenue growth of approximately 5 
percent in 2017. The year ended with expanding the oper-
ations through the acquisition of J.A.H. Skadedyrkontroll. 

Anticimex Norway has a broad portfolio with services 
similar to Sweden, e.g. traditional pest control, food 
safety, and house inspections. During the year Anticimex 
Norway launched the Boligrapport, a new building 
inspection tool, similar to the title transfer service 
in Sweden. This is part of the Company’s strategy to 
attract new customer groups, such as private households, 
as well as small and medium sized businesses in the res-
taurant and retail industries.

Unlike most European markets, pest control in Norway 
is relatively consolidated with Anticimex and two other 
PC providers having large market shares. The operations 
are conducted through five branches nationwide.

Focus during the year was on profitability improve-
ment, in particular in gross profit, through improving 
efficiency. An efficiency program – called Flytornet – 
was launched during the year, focusing on stricter cost 
control and improving ways of working, which yielded 
results.

Denmark
In Denmark, organic growth was in line with market at 
approximately 5 percent. In addition, a bolt-on acquisition 
during the year yielded revenue growth of a further  
10 percent. Of note is the acquisition of the remaining 
78 percent of WiseCon A/S, a Danish company which 
offers advanced electronic rodent traps and monitoring 
systems. Anticimex’s digital concept SMART is based on 
WiseCon’s technology. 
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Cleanliness is our hotel’s 
strongest selling point

“There are hotels that have had 
bedbugs – and then there are 
hotels that will get them. No 
other hotel exists today, due 
to increased travel and climate 
change. This leaves us with two 
options; to be reactive or pro-
active. We have chosen to be 
proactive. To prevent infestation, 
we have signed an agreement with 
Anticimex to regularly inspect the 
hotel premises with bedbug dogs. 
It creates a sense of security – 
both for us and for our guests”, 
says Lars-Göran Engström, CEO 
of Landvetter Airport Hotel in 
Gothenburg, Sweden. 

Bedbugs have increased drama-
tically in recent years. One of the 
main reasons is increased travel; 
bugs crawl into suitcases and go 
wherever the owner goes. Anticimex 
has identified a new method to deal 
with the problem, using specially 
trained dogs. The dogs can be 
used both for prevention and as a 
final check after sanitation. Hotels, 
rental properties, student housing, 

libraries, cinemas, trains, buses and 
airplanes are examples of environ-
ments that can be quickly and 
efficiently inspected using bedbug 
dogs.

– The design of a hotel is a matter 
of taste, but cleanliness is some-
thing that everyone appreciates. 
And we pride ourselves in having 
a really clean hotel, it’s one of our 
strongest selling points and an 
important part of our brand,  
Lars-Göran Engström says.

– Guests today are aware of the 
bedbug problem and expect the 
hotel business to treat this profes-
sionally. It won’t do to say that we 
don’t have them – if a guests claims 
so, we must act swiftly and present 
a professional solution, not least 
as negative comments can spread 
quickly on social media. If you read 
on TripAdvisor that a hotel has bed-
bugs, you won’t book that hotel. But 
if you have documentation to prove 
to TripAdvisor that it isn’t true, they 
can withdraw that comment, he 
continues.

The dog can detect a single egg
In order to be proactive, the Land-
vetter Airport Hotel has signed 

an agreement with Anticimex to 
let bedbug dogs inspect the hotel 
premises regularly. Dogs have a 
superior ability to sense and react 
to only a hint of an odour, such 
as the scent of a single bedbug. It 
reacts immediately, even if there is 
only a single bedbug – or an egg –  
in the room. 

– We have 187 rooms that are 
 regularly sniffed out by the dogs. A 
single dog has the capacity to exam-
ine 50 rooms before it gets tired, 
which is really amazing. Anticimex 
handles these checks both dis-
creetly and professionally. And if a 
guest starts asking about it and we 
tell them, they all react positively.

– Another strong argument 
for doing this is that some of our 
clients, including airline companies, 
buy big volumes for their employees 
and they demand documentation 
of how the bedbug issues are dealt 
with. Having these regular checks 
creates a sense of security both for 
us and for our guests, Lars-Göran 
Engström says.

“ We have 187 rooms that are 
 regularly sniffed out by dogs 
and Anticimex handles the 
checks both discreetly and 
professionally. It creates a 
sense of security both for us 
and for our guests.” 
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In order to be proactive, Lars-Göran Engström at Landvetter 
Airport Hotel has signed an agreement with Anticimex to let 
bedbug dogs inspect the hotel premises regularly



Particular to the Danish market is that municipalities are 
responsible for rodent control; a large part of the business 
is related to the rodent control for municipalities. During 
the year, SMART continued to grow with the pipe solution 
being particularly attractive for municipalities to combat 
rodents. Denmark was the first market in which SMART 
was launched and the installed base of SMART solutions 
in fact more than doubled in 2017. 

Anticimex Denmark is organised in two branches. Oper-
ations in 2017 were challenged by several years of sub-
stantial growth, as well as by changes to the IT systems. 
Despite this, profitability was improved over the year. 

Germany
The German operations experienced a challenging busi-
ness year in 2017 with the loss of a key client. Revenue 
growth, however reached around 5 percent, mainly as a 
result of acquisitions. The contract loss hit both organic 
growth and profitability. It also led to significant differ-
ences in performance between regions and branches 
with efficiency issues in two branches.

On a positive note, improvements of cost control 
and the build-up of a strong team has created a good 
potential to strengthen Anticimex’s position in the 
German market through acquisitions, sales of SMART 
solutions and organic growth. SMART has proven 
successful in the German market, with an installed base 
that was more than doubled in 2017. Due to stricter 
regulation and increased focus on the environment, 
demand for such nontoxic solutions is expected to 
continue to grow.

Germany is a highly fragmented market, where 
Anticimex, despite a market share in the low to  
mid single digits, is among the largest pest control  
companies. The leading competitor controls around  
12 percent. These figures indicate the potential for  
consolidation in this large market, which is dominated  
by hundreds of small businesses.

The Netherlands 
The Netherlands registered an organic revenue growth 
of some 5 percent in 2017. The total growth, however, 

exceeded 50 percent as a result of five acquisitions in 
2017 and three at the end of 2016. Meanwhile, profit-
ability increased by approximately 1 percentage point, 
driven by increased scale and efficiency in indirect costs.

Anticimex has grown rapidly in the Netherlands over 
the past two years and focus is now on integration 
and aligning systems and processes. At the moment, 
operations are conducted through nine branches. The 
number will go down as integration continues.

Specific to the Dutch business is that Anticimex is 
active within dry rot, which is an important market seg-
ment in a country which is largely below sea level. During 
the year, Anticimex expanded within this particular seg-
ment of pest control. Capacity constraints, however, is a 
challenge that requires strategic management of dry rot. 

 
Belgium
Anticimex Belgium had a good year in 2017 with strong 
revenue growth close to 20 percent, of which organic 
growth accounted for almost half. Organic revenue was 
driven by traditional pest control and recurring revenue; 
it was, however, a weaker year in fumigation and building 
services. Profitability improved by approximately 1 per-
centage point from 2016. Efficiency improvements were 
achieved despite investments in the back office and IT. 

Belgium is slightly more consolidated than other 
continental European markets; Anticimex accounts for 
around one fifth of the market. The Company operates 
in the country through three traditional pest control 
branches, one building services branch and one fumiga-
tion branch. 

During the year, Anticimex acquired C’est pas bête and  
ALM Hygiëne and signed a third acquisition;  
Vandermarliere. The latter is an example of how Anticimex  
also uses acquisitions to strengthen its team, as the MD 
took position as branch manager in one of the Belgian 
branches and the MD’s son took a key position, with 
growth possibilities, on the operating side. 
 
Austria
Anticimex registered a strong profitability improvement 
of close to 5 percentage points in Austria in 2017 and an 
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Controlling rats digitally in Danish municipality proved a smart decision

With the installation of three digi-
tal rat traps in 2008, the Rødovre 
municipality in Denmark started 
out as pilot project for Anticimex 
to test digital rodent control. The 
test proved successful. Today, ten 
years later and with a total of 160 
Smart pipes in place, Rødovre is 
one of the very few municipalities 
in Denmark where the number of 
rats is actually decreasing – while 
Anticimex has won two public 
procurement processes for pest 
control in the municipality on 
quality and price.

The Rødovre municipality is a 
popular and growing villa suburb 
of Copenhagen, housing 37,540 
citizens – and a decreasing rat 
population. This is despite the 
fact that rats in general have been 
increasing in Denmark over the last 
25 years, just like in many other 
countries globally. Out of 90 Danish 
municipalities, only eight can boast 
a decreasing rodent population over 
the past five years.

– A strategic decision was taken in 
Rødovre in 2008, when we started 

cooperating with Anticimex, to lower 
the number of rats, while also 
lowering the use of pesticides and 
increasing preventive pest informa-
tion, says Peter Christiansen at the 
Environment office in Rødovre.

– We have some specific challenges 
when it comes to pest control. One 
is that the area is densely populated 
with a big sewage system, another 
that we have many terraced houses, 
with long rows of houses linked 
together. This means that it’s very 
difficult, if rats are detected, to 
tell where the actual source of the 
problem is, he continues.

“Sewage systems should be part 
of property inspections”
From the first three Smart pipes 
installed in 2008, there has been 
a gradual increase over the years 
to a total of 160 traps, distributed 
strategically in the municipality’s 
sewage system. 

– Based on our experience, this 
is enough at the moment. We have 
found that the most effective way to 
deal with a rat problem once it has 
been identified and you have got rid 

of the rats by way of digital traps, 
is to block the system. If you don’t, 
the rats will be back in about three 
months time. We cooperate closely 
with property owners to ensure 
they put these blocks in place so 
that rats don’t spread in the sewage 
system, Peter Christiansen says.

– When you buy a property, you 
check a lot of things – but not 
the sewage system, which is very 
strange. To have a well-functioning 
sewage system without rats might, 
in fact, be one of the most impor-
tant factors of whether you’re going 
to enjoy living there.

Peter Christiansen says that the 
cooperation between Rødovre and 
Anticimex has been working very 
well. Pest control in the municipality 
has been subject to two procure-
ment processes during the period 
– both of which Anticimex has won 
on quality and price.

- The number of call-outs has 
dropped over the past ten years, 
our pest controllers deliver on a 
high level of service and we use less 
pesticides. We’re very happy with 
our pest controller, he says.
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A strategic decision was taken in Danish Rødovre in 2008 by 
Peter Christiansen at the Environment office. Through a
cooperation with Anticimex, the commune has lowered the 
number of rats, while also decreasing the use of pesticides and 
increasing preventive pest information

“ The cooperation has been 
working very well. Number 
of call-outs has dropped 
over the past ten years, 
Anticimex delivers on a 
high level of service and  
we use less pesticides.”
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organic revenue growth in the mid single digits. Building 
on the successful reorganisation in 2016, the turn-
around continued, something that was reflected in  
the profit growth.

Austria is a growing pest control market. It is also a 
very fragmented market, where Anticimex is the second  
largest pest control provider after Rentokil. Currently  
the use of toxic bait is allowed, but the market is 
changing to nontoxic solutions, which means that 
Anticimex with its SMART system enjoys a good market 
position. Though price has traditionally been an impor-
tant factor in the market, environmentally friendly 
solutions have started to take a strong foothold follow-
ing consumer and industry awareness of sustainabil-
ity issues and regulatory steps taken by the EU. An 
evidence of this is the more than 50 percent growth of 
the SMART installed base. 

Anticimex operates in Austria through three branches, 
which are well positioned to handle further growth. 

Switzerland
In Switzerland, Anticimex enjoyed a good year with 
strong performances in regard to both revenue and 
profits, growing its share of the Swiss market. Revenue 
increased by some 10 percent, driven by both organic 
and acquisitive growth. During the year, Anticimex com-
pleted its first acquisition in the Swiss operations – ARS 
Insect – something that strengthened the Company’s 
position in the Zurich area. In parallel, a strong profit-
ability improvement of more than 3 percentage points 
was registered.

Anticimex is the second largest pest control provider 
in Switzerland after Rentokil, with a strong market posi-
tion in a market that is less fragmented than some other 
European countries. The Company has a long tradition 
of quality focus, providing customers with solutions 
based on prevention and monitoring with a minimised 
use of applied pesticides. 

Operations are conducted through two branches 
– one in Zurich and one in Geneva – but coverage is 
nationwide. Anticimex enjoys a well-rounded portfolio 
in all segments of the commercial sector, with particular 

strength in the pharmaceutical and medical technology 
industries.

Italy
Anticimex Italy registered the third consecutive year 
of growth in revenue and EBITA margin. The strong 
revenue growth was driven by the acquisition of the 
pest control company Defensor, as well as substantial 
portfolio growth. 

There was also a strong uptick in profitability of 
around 2 percentage points, mainly as a result of organ-
ic growth, acquisitions, improved efficiency, and cost 
control. During the year, Anticimex Italy completed an 
efficiency project, initiated in 2016, where mobile devic-
es were rolled out to all technicians and a more efficient 
administration process was introduced.

Anticimex is currently the market leader within pest 
control in Italy, which is a highly fragmented market. 
The Company operates through six branches, includ-
ing fumigation services. Operations also include some 
hygiene services, accounting for around 3 percent of  
the revenue. 

In general, the competition is aggressive in areas in 
Italy that require limited skills and equipment, and less 
competitive in the high-end segment, where Anticimex’s 
competitive strength is found. There is an increasing 
interest from both existing and potential customers in 
SMART service offering. During the year, the installed 
base increased by some 40 percent. 

Spain
Anticimex Spain recorded a strong year in 2017 with 
revenue growth of more than 15 percent, of which more 
than one third was organic. A total of five companies 
were acquired during the year. 

Organic growth was driven by a number of factors. 
These included an internal technician sales compe-
tition and initiating a digital marketing effort, includ-
ing new processes and capabilities. The year saw an 
increase in sales of SMART contracts. In parallel, 
cooperation with insurance companies continued and 
was expanded.
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A strong improvement in operational EBITA of close to 
2 percentage points was also registered in 2017, though 
the EBITA margin is still lower than in many of Anticimex’s 
other markets. 

Anticimex Spain operates through 20 branches nation-
wide. Specific to the Spanish market is that pest control 
operators also conduct legionella water treatment.

Portugal
The past year was decisive for Anticimex Portugal, 
which doubled its revenue, thus securing a position as 
the second largest pest control company in the country 
with a market share of around 11 percent. This meant 
a major step towards the vision of becoming market 
leader in the Portuguese market.

The market share was doubled through two acqui-
sitions; Higicontrol and Ambinorma. Meanwhile, the 
clean up process of the contract portfolio continued 
through the end of 2017, which had negative impact on 
the organic growth. This process also resulted in a lower 
share of revenue coming from public customers, which 
now accounts for 11 percent, compared to 40 percent 
the year before. 

Municipalities is a customer segment which is 
focused on price rather than quality or service delivery, 
partly as a result of sweeping budget cuts. A new sales 
strategy has therefore been developed with focus on 
other customer groups in Portugal. Though starting 
from a very low base, SMART sales increased over the 
year, despite a traditionally price focused market. 

Profitability also improved over the year, through the 
scale brought by the acquisitions. However, Anticimex 
sees additional opportunities for efficiency improve-
ments in the Portuguese operations through the conti- 
nued integration of the acquired businesses. 

Anticimex operates through two branches in Portugal. 

Regulatory trends
Driven by initiatives from the EU, there is a strong push 
in Europe in favour of poison-free solutions, an area 
where Anticimex has a strong position. The residential 
market is also affected by new legislation that aims 

to reduce the purchasing of toxic do-it-yourself pest 
control products. New legal requirements for non-toxic 
preventive pest control increase focus on transparency 
and reporting. This will increase demand for high quality 
services, better reports and traceability, especially with-
in the food-processing segment. This will have a favour-
able impact on professional suppliers like Anticimex. 
Self-regulation also plays an important role in profes-
sionalising the pest control market. The Confederation 
of European Pest Management Associations (CEPA) has 
introduced a new standard for pest control. Initiatives 
like this are expected to spur market growth in Europe 
in the years to come. 

In recent years, there has been new legislation in both 
Finland and Denmark restricting the use of rodenti-
cides as a preventive method – and even the use of 
rodenticides as a control method has been restricted. 
This gives Anticimex an unique opportunity to offer its 
SMART solution as being one of the few tools both for 
prevention and control of rodent problems.

Pending legislation appears to be even tougher on the 
use of rodenticides, which gives a good projection for 
sales of our non-toxic solutions.

In Sweden, legislative and regulatory requirements 
within food safety, public health and fire safety continue 
to drive the commercial sector to set platforms for 
corporate risk management. 

In Southern Europe, EU-led environmental initiatives 
and regulations have not yet had as much of an impact. 
The use of chemicals is higher than in Northern Europe. 
Going forward, Anticimex expects increases in regula-
tions and adoption of existing EU initiatives to drive the 
market. 
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Growing market for insurance-based concepts 

Interest is growing in including pest control coverage 
as a standard feature of home insurances. This is 
still most common in Sweden and Norway, but in 
recent years Anticimex has reached agreements with 
insurance companies in Finland, Denmark and Spain, 
as well as in Australia. The potential is also consid-
erable in many other markets in line with growing 
emphasis on pest prevention and increasing aware-
ness of the many hazards linked to pests. 
 
Cooperation with insurance providers is a key driver 
in the residential pest control market, allowing for an 
opportunity to include pest control coverage within 
property insurances. Today, this is most common in 
Sweden and Norway. By expanding the insurance 
offering to other markets, Anticimex hopes to leverage 
the Swedish and Norwegian model where this approach 
has considerably grown both the pest market and the 
market for related building environment service offer-
ings. The combination of this and the relatively low cost 
for prevention also makes the business more resilient 
against economic downturns.

Sweden stands out 
The Swedish residential market stands out when it 
comes to insurance coverage. Close to 80 percent of 
all homes have pest control coverage, as it is included 
in all Swedish home insurance providers’ offerings. The 
corresponding figure in Norway is 23 percent. In 2017, 
Anticimex reached a cooperation agreement with the 

insurance company IF, adding Anticimex’s services to 
IF’s portfolios in Finland and Denmark, thus providing 
Anticimex with a platform in these markets.

Nationwide coverage key to success
Meanwhile, Anticimex has signed agreements with 
twelve insurance companies in Spain, while the concept 
is also being tested on the Australian market. The key 
to success is nationwide coverage – something that 
 Anticimex has in all markets where the service is cur-
rently available. But the potential is huge, driven by the 
current focus on pest prevention to reduce the number 
of pest occurrences. Additionally, the current practice 
of applying a “toxic” remediation once infested is be- 
coming increasingly restricted. However, the percentage 
of residential homes with pest control coverage is still 
very low outside of Sweden and Norway. As Anticimex 
continues to grow, for instance in the U.S. with its 
strong residential market, it also opens up opportun-
ities in insurance based pest control.

Focus on Solvency II
Anticimex has prepared for Solvency II by aligning the 
insurance company’s organisation, governance including 
risk management, reporting and models for calculating 
risk and capital requirements with the regulatory require-
ments. The planning and preparations have gone accord-
ing to plan and the Company has reported in accordance 
with the new rules since 2016. The Solvency II project was 
during 2016 transferred to business as usual.

EUROPE
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Great support from Anticimex after rat infestation 

A strange smell in the ground floor 
flat alerted a building society 
in the centre of Stockholm of a 
problem in the building. When 
the floor of the flat was lifted, 
they found that underneath it was 
literally swarming with rats. “It 
was horrible – a huge shock. But 
as insurance customers we got 
great support from Anticimex all 
through the process, from sani-
tation to installation of a Smart 
pipe in the cellar”, says Rozbeh 
Saberian, chairman of the  
building society. 

The small 31-flat building society 
is located in one of the oldest 
buildings – dating from the 1880’s 
– in the Kungsholmen area of 
Stockholm. Three years ago, the 
society signed a pest insurance 
contract with Anticimex, covering 
both advice and action in case of 
infestation. This proved to be a wise 
decision when a serious rat problem 
was uncovered last year. After the 
resident of the ground floor flat had 
been complaining about a strong 
and unpleasant smell, a check of the 

cellar showed indications of rats in 
the pipes.

– But we were unprepared for the 
number of rats we found when we 
lifted the floor. It was horrible, says 
Rozbeh Saberian.

– We were really happy to have 
the support of Anticimex all 
through the process dealing with 
this. They started by helping us to 
get in touch with experts on rat 
sanitation, who, in turn, acted really 
swiftly. The resident of the flat 
could, in fact, move back in just a 
couple of weeks’ time, he continues.

Smart trap in the sewage system
After the building had gone through 
a thorough clean-up early in 2017, 
Anticimex installed a Smart trap in 
the sewage system.

– Using the login we were provided 
with, we could track the activities 
of the trap digitally. The first couple 
of weeks, we got 28 notifications of 
rats that had been caught. But since 
then, we haven’t had any problems, 
Rozbeh Saberian says.

– When you’ve had this kind of  
experience, you realise how impor-

tant it is to check for rats – and to 
be prepared if they, or any other 
pests, do occur. It’s extremely 
stressful to know that you have this 
kind of infestation in your house. But 
now we’ve seen that the insurance 
solution we have with Anticimex 
really works, which takes away a lot 
of the worry, he continues.

Three years ago, Rozbeh Saberian at a building society in central 
Stockholm signed a pest insurance contract with Anticimex, 
covering both advice and action in case of infestation

“ We were really happy 
to have the support of 
Anticimex all through the 
infestation. They started 
by helping us to get in 
touch with experts on rat 
sanitation, who, in turn, 
acted really swiftly.”

AnTiCiMEx GROup AnnuAl REpORT  2017
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North America
North America is the world’s largest pest control 
market valued at some 9 billion USD. It is highly 
fragmented, dominated by more than 20,000 
small, often family- owned businesses. At the end 
of July 2016, Anticimex continued its international 
expansion by entering North America and during 
the year revenue grew from 60 to 410 million SEK. 
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In 2017, Anticimex continued its expansion strategy 
in North America, the world’s largest pest control 
market, through the acquisition of two new high 
quality platform companies. Additionally, six bolt-on  
acquisitions further consolidated local market 
positions. Since the first expansion into the high 
potential U.S. market in 2016, Anticimex has taken 
significant steps towards the goal to become one of 
the leading pest control businesses by 2020.
 
Market trends
North America is the world’s largest pest control market,  
valued at approximately 9 billion USD. It is highly frag-
mented, largely consisting of a great number of small, 
often family-owned businesses. The total number of 
pest control companies in North America is estimated 
at more than 20,000, providing vast opportunities for 
sustainable acquisitive growth.

The North American market is demonstrating stable 
underlying growth of an estimated 5–6 percent per year, 
driven by the same factors as in many other parts of the 

world; e.g. urbanisation resulting in an expanding pest 
population, an increasing demand for non-toxic solu-
tions, less tolerance for pests and increasing willingness 
to buy pest control services instead of “do-it-yourself”. 

The market is distinguished from other markets in 
two important ways. Firstly, the market is characterized 
by a high pest control spend per capita, approximately 
26 USD as compared to Norway’s 14 USD, driven by a 
high penetration of the residential customer segment. 
Secondly, termite pest control is a substantial market  
in the U.S. as opposed to for example Europe. In the 
coming years, increased business and consumer spend-
ing is expected to drive further demand for regular pest 
inspections. 

The top three competitors in North America with 
highest national market share are Rollins, Terminix  
(ServiceMaster) and Rentokil. However, the main com-
petitors where Anticimex is present are rather locally 
strong pest control companies.

The North American market is demonstrating stable underlying growth of an estimated 4–5 percent per year, mainly affected 
by urbanisation, the same driving factor as in many other parts of the world

NORTH AMERICA
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The U.S.
In 2017, Anticimex continued its fast expansion in the 
U.S. market through eight acquisitions. Revenue grew 
during the year from 60 million SEK to 410 million SEK. 

Growing through platform acquisitions
The strategy formed for the U.S. was based on enter-
ing attractive local markets by acquiring high quality 
and well-established companies that could serve as 
platforms for further growth. The model has proven 
successful; during 2016 Bug Doctor and American 
Pest were acquired, and with these first two acqui-
sitions, Anticimex created a platform for further 
expansion in the Mid-Atlantic region in the U.S.. In 
the summer of 2017 two new platform companies 
were acquired; Modern Pest Services, with operations 
throughout New England, and Viking Pest Control  
with operations in New Jersey, Pennsylvania and  
Delaware. In addition, six bolt-on acquisitions were 
made through the platforms.

In line with Anticimex’s dedicated operating model 
and focus on local market adoption the U.S. business 
is adopting a multi-brand strategy in order to lever-
age the strong brand equity by its platforms, in their 
respective local market. Whilst local service offerings 
differ between the platforms, there is a high degree  
of focus on collaboration and best practice sharing.  
The SMART concept will be launched in the U.S. 
during 2018.

Specific to the U.S. market is the sizeable residential 
segment and the prevalence of subscription based 
services, where a monthly fee is paid for regular pest 
control inspections. Sales to consumers are conduct-
ed using multiple sales channels, but is predominantly 
marketing led through online efforts.

Regulatory trends
In the United States, the Environmental Pro-
tection Agency (EPA) regulates pesticides at 
the national level. Congress gives the EPA this 
authority through several federal laws, including 
the Federal Insecticide, Fungicide and Roden-
ticide Act (FIFRA). By regulating pesticides, the 
EPA works to protect human health and the 
environment.

The EPA works cooperatively with state 
agencies to review pesticide safety data and 
register pesticide products, educate professional 
applicators, monitor compliance, and investigate 
pesticide problems. Other focus areas include 
pesticide and agricultural worker safety, endan-
gered species and pollinator protection, reducing 

pesticide drift, and reporting pesticide incidents.
Another regulatory influencer on the U.S. pest 

control market is the National Roadmap for  
Integrated Pest Management (IPM), a science- 
based federal program. The program promotes 
the adoption of pest control in several industries, 
similar to what exists in the food sector.

In the U.S. there are multiple standards and 
codes introduced by food industry players that 
favor large actors with strong capabilities to  
get certifications to win contracts. These large  
players are also favored by the stricter require-
ments for certification of pesticide applicators, 
which increase cost and adds complexity for  
pest control players. 

NORTH AMERICA
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Providing peace of mind for residential client in New Jersey 

Flying squirrels exploring the 
attic. Ants marching into the 
house. Field mice investigating 
the cellar. “Pests? We have them 
all. But Viking Pest is wonderfully 
helpful – usually we get a tech-
nician to check out the problem 
and start dealing with it within 24 
hours”, says Rachel Rosenblatt, 
resident of Bernards Township, 
New Jersey, United States.

Bernards Township is a villa suburb 
of New Jersey, housing some 25,000 
residents. Rachel Rosenblatt has 
been living here for nine years, the 
last four of which in her current 
house. 

– When we moved into the first 
house here, where we lived for five 
years, the previous owners had left 
a list of service providers that they 
had been using. On the list was 
Viking Pest Control. I called them, 
and have been contacting them 
ever since as soon as we’ve experi-
enced a pest problem, both in the 
old house and in this one.

– It’s a great area to live in. But we 
do have a problem with all sorts of 

pests. The township is located quite 
rurally, which means that we have 
a constant problem with field mice, 
for instance, Rachel Rosenblatt says.

Flying squirrels – cute but can  
do a lot of damage
Mice might be a constant issue in 
the area, but at times there are also 
other unwelcome guests that enter 
into the houses in Bernards. When 
the Rosenblatt moved into their 
first house in the neighbourhood, 
they found flying squirrels in the 
attic. These furry little creatures 
are known to enter homes late 
in the autumn, when tempera-
tures begin to drop. In addition to 
nesting in high places like attics, 
flying squirrels can also be found 
in external walls and between 
floors, using insulation as nesting 
material. Highly social by nature, 
their playful, nocturnal habits give 
them away. Homeowners with flying 
squirrel stowaways often hear them 
scurrying around in the attic or 
coming and going after midnight. 
Flying squirrels can do considerable 
damage to exterior trim and siding 

as they widen or create new entry-
ways to your home. Once inside a 
home or structure, they can gnaw 
on electrical wiring and possibly 
cause a short circuit or a fire. They 
can also carry lice, fleas, mites and 
other parasites.

– Apart from that, we’ve also 
experienced ant invasions during 
the summer. But whatever pest 
issue we’ve had, Viking Pest has 
been able to provide a solution in a 
quick and efficient manner. They’re 
wonderfully responsive and usually 
have a technician on site within 24 
hours.

– I also really appreciate that they 
are proactive and call us every so 
often to check if we have any prob-
lems. That gives us peace of mind, 
Rachel Rosenblatt says.
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Rachel Rosenblatt in Bernards Township has been a customer of Viking Pest Control for more than nine years

NORTH AMERICA

Whatever pest issue Rachel Rosenblatt has had,  
Viking Pest has been able to provide a solution  
in a quick and efficient manner.
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Asia Pacific
The Asia Pacific pest control markets are 
expecting to grow with around 7 percent yearly 
the coming years and the markets are mostly 
fragmented, thus giving Anticimex plenty of 
growth opportunities. The Company’s revenues 
in the segment grew by 20 percent in 2017.
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In 2017 Anticimex entered a new market in Asia 
Pacific, Malaysia. The Company continued to 
strengthen its leading position in Australia in 2017 
with focus on integrating the previously acquired 
businesses. Meanwhile, the geographical footprint 
in New Zealand was expanded through four acquisi-
tions, while three acquisitions in Singapore further 
enhanced the Company’s position in this high poten-
tial market. In total, 7 acquisitions were made in the 
region, with revenue increasing by 20 percent. 

Market trends
The Asia Pacific pest control markets are mostly 
fragmented, providing Anticimex with an abundance of 
acquisition opportunities. With market growth expected 
around 7 percent yearly until 2021, market conditions 
support organic growth through Anticimex’s strong net-
work, the high quality of its technicians and competitive 
service offerings. 

There is generally low spend per capita in the region, 
only a few per cent of Western European spend; how-
ever, there are areas of high spend per capita such as 
Australia and to some extent, Japan.

The Australian pest control market shows strong 
growth, and currently amounts to approximately 1 billion 
AUD, divided evenly between corporate customers and 
private consumers. Growth has mainly been driven by 
an increase in pests, new builds and stricter regula-
tions for pest control. In general, there is a bigger array 
of pests in Australia compared to other industrialised 
countries, mainly due to the climate. There is also a 
number of species that are endemic to the country and 
not found elsewhere, including the world’s deadliest 

snakes and spiders. Australia also has the world’s largest 
termite population. Given the prevalence of unique pest 
problems, consumer propensity to pay for pest control 
services is high in Australia.

Australia
In 2017, Anticimex strengthened its position as market 
leader in Australia, both in the commercial and residen-
tial businesses, which are approximately of the same 
market size. 

The operations experienced double-digit revenue 
growth, driven by the acquisition of Amalgamated 
Pest Control in 2016 – the Company was the third 
largest pest control service provider in Australia prior 
to Anticimex acquiring it. Amalgamated Pest Control 
provided pest management services from Darwin, in the 
Northern Territory, along the entire eastern seaboard 
of Australia down to Adelaide in South Australia, and 
offered a great fit with Anticimex’s operations.

Organic growth, however, was disappointing. Despite 
this, profitability came close to that of the previous year. 
Meanwhile, the management team was partly renewed 
in order to address needs of the now larger organisation 
and to revive organic growth. 

Currently, Anticimex operates some 30 branches 
across Australia, though the network is continuously 
evolved to optimize size and organisation. During the 
year, focus was on the integration of the previously 
acquired Amalgamated Pest Control and Enviropest. 

Anticimex is the leading pest control company in 
Australia, the Company’s second largest market after 
Sweden. Pacific is one of the markets where Anticimex 
offers hygiene services, which accounts for approxi-

In 2017, Anticimex Singapore became a market leader whilst embracing the Governments Smart Nation Initiatives. Driven by the 
three acquisitions, revenue grew by more than 10 percent in 2017

ASIA PACIFIC
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Regulatory trends
Australia hosts the most destructive subterra-
nean termite species in the world. As a result, 
prevention is reflected in building code legis-
lation, standards, registered technologies and 
industry best practices which are all adapted 
continuously as new and better prevention meth-
odologies are developed. Most new homes built 
in Australia are therefore required by regulations 
to be fitted with a termite prevention system. 

In Australia there are several standards and 
codes introduced by food industry players making 
it more difficult for pest control providers to get 
certifications to win contracts, which favours large 
players with stronger capabilities. Additionally, 
there are strict requirements for certification of 
pesticide applicators which increase the cost and 
adds complexity for pest control players, again 
favouring large players like Anticimex.

In Singapore, all food retail establishments must 
be licensed by National Environment Agency 
(NEA) in order to operate. They are required to 
have pest control contracts covering the three 
vectors, i.e., rodents, cockroaches and flies, during 
the year-long licensing period. The NEA also 
emphasizes and encourages certain sectors, e.g., 
condominium estates, construction sites, schools, 
and town councils to engage competent pest 
control operators for mosquito control. 

Singapore strives to become a smart nation, 
which is a whole-of-nation journey to support 
better living, stronger communities, and create 
more opportunities. The government puts in 
place appropriate policies and legislations to 
nurture a culture for experimentation, encourage 
innovation, and the eventual adoption of new ide-
as. All these provide a platform and opportunity 
for Anticimex SMART solutions.

mately one fifth of the revenue. It is often bundled with 
pest control and primarily operated under the Flick 
Anticimex brand.

Looking ahead, Anticimex is well positioned to gain 
further market share – both through organic growth and 
new acquisitions.

New Zealand
Anticimex strengthened its position and national 
footprint considerably in New Zealand in 2017 through 
four acquisitions. The strong revenue growth of some 
25 percent during the year was driven largely by these 
acquisitions. Despite a wash-out of non-core business 
in Auckland, the operations also showed positive organic 
growth. 

Profitability was in line with the previous year, in spite 
of investments in overhead to support sales and a new 
and larger footprint. At the end of the year, Anticimex 
initiated efforts to improve service efficiencies and cost 
control in New Zealand. 

As of January 2018, Anticimex operates 4 branches in 
New Zealand, a market it considers offers potential for 
growth. With the recent acquisitions, a national foot-
print has been established that will allow for Anticimex 
to continue its path of quality driven, profitable growth 
in the country.

Singapore 
In 2017, Anticimex Singapore quickly became a market 
leader whilst embracing the Governments Smart Nation 
Initiatives. Revenue grew by more than 10 percent in 
2017, driven by three acquisitions during the year – 

International Pest Control, New Concept Enterprise, and 
James Pest Managers. 

Meanwhile, organic revenue was negatively impact-
ed by changes to government grants in 2017; grants 
were reduced compared to the 2016 levels. It was also 
negatively affected by a slowdown of the construction 
segment with fewer serious mosquito alerts. However, 
the business managed positive organic growth within 
the common pest segments due to a strong uptake with 
the SMART offering. SMART was launched in full during 
2017 and was well received in the Singaporean market. 
The installed base is already close to 2,000 units. 

Despite the pressure experienced on organic revenue, 
Anticimex Singapore was able to increase profitability 
significantly and achieved an operational EBITA margin 
above 20 percent. 

Since Anticimex’s entry into Singapore 2016, focus 
has been on integrating the acquired businesses, which 
now operate as one.

Malaysia 
Anticimex entered the Malaysian market in 2017 through 
the acquisition of DC Hygiene. Focus during the year 
was on bringing the organisation into the Anticimex 
fold and introducing relevant KPIs. The operations 
initially lost some volume, so in addition to focusing on 
volume growth to ensure scale, work was concentrated 
on increasing delivery efficiency and adjusting the cost 
base. SMART was introduced through training at Antici-
mex Innovation Centre. Three branches are operated 
across the country. 
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Digital pest control makes Singapore even smarter

Singapore has made becoming  
the world’s first smart city-state 
one of its key objectives in the 
next few years in terms of con-
necting things, mobility, water, 
city services, smart buildings and 
smart energy. In line with this, the 
Singaporean government agency 
is running a pilot project testing 
digital pest control, with SMART 
solutions provided by Anticimex.

The small island nation of Singapore 
has a reputation of being clean, rich 
and organised. Now it strives to 
become the smartest city nation in 
the world, with people empowered 
by technology to lead meaningful 
and fulfilled lives.

– SMART is our main competitive 
advantage and selling point here. 
Anticimex is perceived as the 
leading provider of smart technol-
ogy for pest control in the country, 
says Dr. Foo Foong Kuan, General 
Manager Technical & Entomology 
of Anticimex Singapore.

– As a result of this, we were 
invited to suggest a solution for 
digital pest control in official build-

ings. This became a pilot project, in 
which the technology has been test-
ed in two properties, she continues. 

The project has turned out so 
well that plans are currently under 
discussions to expand the project 
to more than 70 properties.

– The government encourages 
the use of smart solutions, and 
when it comes to pest control this 
means exchanging pesticides for 
technology. The authorities have 
been very interested in our tech-
nology, Dr. Foo Foong Kuan says.

SMART pest control solutions are 
also currently being used for rodent 
prevention in several of the big 
shopping malls in Singapore.

Made a name during the  
Zika outbreak
Anticimex made a name for itself 
already in its first year of operations 
in Singapore in 2016 for its active 
role in combating the first outbreak 
of Zika in the island nation. 

When the first Zika cases were 
reported from a construction site, 
Anticimex quickly called in tech-
nicians with fogging machines to 

combat the infested mosquitos. 
The outbreak came as a surprise 
as a successful program against 
insects has been running in Singa-
pore since the 1960’s. The program 
includes mandatory pest control 
of construction sites, with regu-
lar controls and heavy fines if any 
mosquito breeding areas are found, 
in order to prevent mosquito-born 
viruses, such as dengue fever and 
malaria. The swift and successful 
response from the Singaporean 
authorities earned the country 
praise from the World Health 
Organisation, which called Singa-
pore a “role model” for the way it 
handled the outbreak. 

The Singaporean government agency is running a pilot project testing digital pest control with SMART solutions provided by Anticimex

“ Anticimex is perceived as the leading provider of smart 
techno logy for pest control in the country.”
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Leading the industry into  
a sustainable future

Anticimex aims to prevent pests from occurring – and if they do, the Company uses the 
latest technology to control them. This is the core of the business model and a key factor 
in Anticimex’s contribution to leading the industry into a sustainable future, reducing both 
the potential danger that pests pose and the use of pesticides. 

Dialogue with stakeholders 
Anticimex’s approach in the process of constantly 
developing more sustainable means of pest control is to 
collect good ideas and implement them through a sys-
tematic approach of internal best practices and know- 
ledge sharing. As the Company grows in new markets, 
there is an accumulation of new knowledge on pests 
prevention, more resource efficient processes and ways 
of working with sustainability, with input not only from 
staff, but also from specialists, scientists and custom-
ers. The process constitutes an important foundation 
for the development of the Company’s services and a 
constant overhaul of tools and equipment. 

Customers
Understanding the Company’s different stakeholders’ 
requirements and expectations is vital for Anticimex to 
succeed in the long term. Anticimex’s sales force keeps 
a continuous dialogue with customers during visits and 
the information is transferred back to branch managers 
and then up to group level. 

In order to keep an open conversation with custom- 
ers, a customer survey process tightly coupled with 
operational improvement has been implemented in 
most geographical markets. The overall customer 
satisfaction score is measured and monitored on group 
level whilst the more granular feedback is received and 
processed in local markets.

Furthermore, an important step towards increased 
use of environmentally friendly methods is to educate 
and encourage the customers to choose pesticide free 
alternatives. Anticimex also guides customers on appli-
cable environmental regulations. 

Employees
Retaining and developing employees is key to 
 Anticimex’s success. In the latest survey among its 
approximately 5,500 employees, the Company received 
an all-time high on employee satisfaction. Management 
in each geographical market is held responsible for 
developing an action plan based on the results of the 
employee satisfaction study as well as acting on the 
plan, which is followed up. 

In 2017, Anticimex launched the Anticimex Model 
platform for branch managers, where values play an 
important part. The latest employee survey showed 
that more than 78 percent of the managers experienced 
that Anticimex’s corporate values permeate the work 
at their branch. Values include trust, innovation and 
passion. Trust is defined as building trust with stake-
holders through providing excellent service, showing 
respect, building long-term relationships, applying full 
transparency and keeping promises. Innovation stands 
for creating best practice, continuously improving and 
sharing knowledge, while passion is defined as daring 
to challenge, creating goals and going the extra mile for 
customers and co-workers.

Anticimex strives to motivate individuals to conduct 
their work in an environmentally responsible manner 
through information and training. The general rule for 
employees stated in the environmental policy is to 
begin with measures that have the least impact on the 
environment, followed by other methods only when 
necessary. Customers are assisted through: 
•  Preventing the pest from appearing in the first place, 

by offering advice on improved insulation, removal of 
edible waste that attracts pest, and other measures
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•  Installing mechanical devices without pesticides, if 
pests occur despite the above measures 

 •  Resorting to chemical pest control only as a final 
measure when other means have failed or are not an 
option for other reasons.

By continually developing and improving Anticimex’s 
products and services, as well as by tailoring them to 
customer needs, the Company builds customer trust. 
Quality is Anticimex’s most important competitive 
advantage, which means that every employee must 
conduct his or her work, whether internally or externally, 
in a correct manner and on time. 

Shareholders
The dialogue with Anticimex’s shareholders is regular 
and takes place through bi-monthly board meetings. 

Sustainability goals 
Three core sustainability goals are set based on the UN 
Sustainable Development Goals: 
   1. Reducing the use of toxins 
   2. Reducing CO2 emissions 
   3. Promoting diversity in the workplace. 

Environment
Anticimex’s environmental policy states that the 
Company’s products and services are to be adapted 
and implemented with a maximum concern for indoor 
and outdoor environments. In the choice between 
equivalent products and services, the Company will 
always choose the one with a lower risk of environmen-
tal impact. In all cases, Anticimex shall, as a minimum, 

comply with current legislation and other requirements 
affecting the organisation to which our environmental 
objectives can be linked.

In order to work towards the identified UN goals  
Anticimex aims to lead the development of environ-
mentally friendly alternatives to pesticides, and sees 
digital innovation as the key to decreasing the environ-
mental impact of pest control. The SMART concept 
reduces both the use of pesticides and the need for 
physical inspection, therefore decreasing site visits and 
car mileage. 

By using SMART, Anticimex can replace a pesticide 
based trap with a mechanically operated and digital-
ly monitored device. It also enables the Company to 
identify a problem at an earlier stage, which reduces the 
need for major sanitations, which, in turn, would require 
more pesticides. 

An important step towards increased use of environ-
mentally friendly methods for pest control is to educate 
and encourage our customers to choose digital alterna-
tives. The Company also guides customers in applicable 
environmental regulations. 

Anticimex measures the transition to digital pest con-
trol by counting the amount of installed SMART devices, 
which reached approximately 67,000 installed devices 
by 31st of December 2017.

1. Reducing the use of toxins
Anticimex’s core values include focus on prevention and 
reducing the use of toxins. Preventing damage before 
it occurs is less costly for the Company’s customers 
and creates a sustainable and environmentally friendly 
model that benefits all stakeholders. 

Alessandro Palestri, Operations support, Milano, Italy
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In case of pests causing emergency situations, 
Anticimex will likely have to use pesticides to control 
the outbreak. But the Company strives to use chemicals 
with the smallest possible impact on the environment, 
in the right amount and in the right place. 

Anticimex also retrieves chemicals that have not been 
used in order to minimise unnecessary distribution of 
chemicals into the ecosystem. 

Furthermore, the SMART offering consists of devices 
that are completely pesticide free and therefore the 
increasing sales of SMART contribute to the goal to 
decrease use of chemicals.

Anticimex has linked the ambition to reduce the use 
of toxins to one of the environmentally themed UN  
Sustainable Development Goals: 
• Goal 15, Life on land – The use of pesticides means 
chemical contamination of the ecosystems and may 
affect the biological diversity. Anticimex strives to use 
chemicals in a responsible manner in order to minimise 
this effect.  

2. Reducing CO2 emissions
In order to reduce its climate impact, Anticimex strives 
to reduce direct emissions from its own operations. This 
is coupled to another of the UN Sustainable Develop-
ment Goals.
• Goal 13, Climate action – Transport by car to service 
customers accounts for the vast majority of the Compa-
ny’s energy consumption. Anticimex continuously works 
with route optimisation and decreasing car mileage. 
This is done through benchmarking, identifying best 

practices and spreading them throughout the organi-
sation. In some markets Anticimex has implemented IT 
solutions optimizing routing and therefore decreasing 
car transportation. Furthermore, Anticimex pushes the 
real-time monitored SMART offering with the benefit 
of reducing the need for visits, since it is possible to 
accurately estimate the site visit need through surveil-
lance. By decreasing the car mileage connected to visits 
and inspections, the impact on the environment will 
decrease. 

In order to be able to measure and monitor the 
car mileage impact on the environment, a tool on the 
Leaseplan platform has been made available to coun-
tries to measure CO2-emissions of leased cars. 

Social conditions and personnel
Anticimex’s goal on promoting diversity is the Company’s 
main way of improving social conditions and personnel.

3. Promoting diversity in the workplace
Anticimex strives to achieve a workplace free from dis-
crimination. A workforce consisting of people with  
different backgrounds, different gender, and from dif- 
ferent cultures is important to catch a broad set of 
perspectives regarding strategic as well as operational 
topics. Anticimex couples this to the UN Sustainable 
Development Goals regarding reduced overall  
inequalities:
• Goal 10, Reduced inequalities – Anticimex focuses 
on increasing diversity. In 2017, the Company started 
measuring any feelings of discrimination at work among 

ANTICIMEX APPROACH TO SUSTAINABILITY

Reduce the use 
of toxins

By…
• actively converting customers to 

SMART service offering, which 
reduces use of pesticides

• investing in digital pest control  
products and digital services  

KPIs with baseline 2017
• Installed SMART base

Value for stakeholders
• Less environmental impact
• Less instances of pest
• Higher customer satisfaction

Reduce carbon 
dioxide emissions

By…
• minimising time driven through 

use of supporting tools or 
improved ways of working that 
improve route planning 
 
 
KPIs with baseline 2017

• Vehichle CO2 emissions  
measured with Leaseplan tool

Value for stakeholders
• Less environmental impact

Promote diversity 
in the workplace

By…
• clearly communicating values 

through Code of Conduct and 
facilitating enforcement through 
SpeakUp line

 
 
KPIs with baseline 2017
• Employee Satisfaction Index includ-

ing question regarding discrimina-
tion at work 
 
Value for stakeholders

• Higher employee satisfaction

We strive to…
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its employees. In its employee satisfaction study 2017 
Anticimex gained a higher score than the benchmark 
group, consisting of numerous similar organisations on  
a global basis. 

Human rights and prosperity
Anticimex’s goal on reducing toxins is the Company’s 
main way of working with human rights and prosperity.

Reducing the use of toxins
As described in regard to the environmental topic earlier 
in this chapter, Anticimex’s core values include focus on 
pest prevention and reducing the use of toxins.  
Preventing damage before it occurs is less costly on a 
total cost basis for the Company’s customers and cre-
ates a sustainable and environmentally friendly model 
that benefits all stakeholders. 

Anticimex has linked the ambition to reduce the use 
of toxins to two of the UN Sustainable Development 
Goals corresponding to human rights and prosperity: 
• Goal 3, Good health and well-being – Decreasing the 
use of pesticides means exposing people to less risk of 
in any way coming in contact with harmful chemicals. 
This goal can also be linked to Anticimex’s active role in 
reducing pests, which often carry harmful bacteria and 
diseases. 
• Goal 9, Industry, innovation and infrastructure – 
Anticimex Innovation Centre develops new methods 
to combat pests and aims to be at the forefront when 
it comes to new, efficient and sustainable solutions for 
pest control and prevention. The Company’s invest-
ment in the Anticimex Innovation Centre, through the 
acquisition of WiseCon, and the appointment of a CTO 
exemplifies Anticimex’s commitment to this goal. 

Bribery, corruption and gifts
Anticimex has during 2017 developed and launched a 
Code of Conduct including a policy for business ethics 
throughout the organisation. Part of the policy com-
mitment is to not offer, give or accept bribes or other 
inappropriate advantages. 

Anticimex’s Country Presidents are responsible for 
establishing guidelines on corporate hospitality and 
gifts in accordance with nationally accepted customs 
and regulations. Offering or receiving gifts that are 
considered disproportional or inappropriate shall be 
reported to the local supervisor.

General way of working
The code of conduct, speak-up-line and responsibility 
model are important factors in Anticimex’s general way 
of working with sustainability.

Code of Conduct
In 2017, Anticimex launched its new Code of Conduct 
to all employees. In line with the distributed leadership 
model the implementation of the Code of Conduct has 
been delegated to Country Presidents, with a follow-up 
process on group level in place. The Code of Conduct 
includes policies on environment, co-workers and  
business ethics.

Speak-Up Line
During the year, the Company installed an external and 
independent HR channel, the Speak-Up Line, to ensure 
that its employees’ opinions and concerns regarding 
general issues and the Code of Conduct are captured 
anonymously and in their local languages. The number 
of matters incoming and matters acted on are measured 
on group level, all incoming matters have been acted 
upon during the year.

Responsibilities 
The Board of Directors is ultimately responsible for the 
Company’s sustainability efforts and sets the long-term 
goals as part of the Company’s strategic goals. The 
Branch Managers are responsible for ensuring that local 
regulations and customs are followed.

 

ISO standards 
In order to achieve a systematic approach to 
business improvement, Anticimex has based its 
management system and received certification 
on the ISO 9001 and ISO 14001 quality and envi-
ronment standards. The Company uses internal 
and external audits to ensure compliance. 

The following operations are certified according 
to ISO 9001:2008 or 9001:2015: Austria, Aus-
tralia, Belgium, Finland, Germany, Italy, Nether-
lands, New Zeeland, Norway, Singapore, Spain, 
Portugal, Sweden and Switzerland. 

The following operations are certified accord-
ing to ISO 14001:2004: Australia, Finland, Italy, 
Netherlands, New Zeeland, Norway, Portugal, 
Singapore, Spain, Sweden and Switzerland.

The following operations are certified accord-
ing to CEPA EN 16636: Germany, Italy, Portugal, 
Switzerland and Sweden.
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the company was registered on 26 September 2017. 
On 29 December 2017, it acquired 100 percent of the 
shares of Anticimex TopHolding AB, which in turn owns 
all the subsidiaries in Anticimex Group through its  
subsidiary Anticimex International AB. 

Anticimex TopHolding was the consolidating Parent  
Company in Anticimex Group until 29 December  
2017, when EQT (through the fund EQT VI) divested 
a minority stake of approximately 20 percent to 6 
institutional investors. As part of the structure of that 
divestment, a new Parent Company acquired all the 
shares in Anticimex TopHolding AB, rendering a new 
consolidating Parent for the Group. The board compo-
sition remained unchanged as a result of the transaction, 
none of the new institutional investors have board 
representation and EQT continues to have the majority 
of votes and shares (67 percent and 69 percent respec-
tively). Consequently, Anticimex has concluded this to 
be a business combination of entities under common 
control, having no effect on the consolidated financial 
statements, however resulting in a new Parent Company 
for the Group.

Operations
Anticimex was founded in Sweden in 1934 and since 
then the Company has grown successfully both 
organically and through acquisitions. Today, Anticimex 
conducts operations in 17 countries in Europe, Asia 
Pacific and the U.S. The Group offers services to private 
customers, organisations and businesses primarily 
within pest control but also building environment in the 
Nordics and hygiene services in Pacific and Italy. The 
major focus for the business is to provide support to 
our local branches so that they can give efficient and 
effective services to our customers.

Important events
During the year, Anticimex established further presence 
in the U.S. by acquiring Viking Pest Control and Modern 
Pest Services. Viking is located in the New Jersey area, 
while Modern operates in Maine. These platform acqui-
sitions further strengthen the presence in the North-
East and Midatlantic region of the U.S.

Furthermore, Anticimex acquired the remaining 78 
percent of the shares in the Danish SMART digital pest 
solution company, that has previously been included in 
Anticimex Group as an associated company. The acqui-
sition was an important step in the strategy to develop 
the Anticimex SMART concept and to grow in digital 
pest control services.

The branch focus has further developed and 
strengthened during the year and the branch compe-
tition launched in previous year, comparing business 
performance between branches, continued. An addi-
tional branch competition based on operating margin 
improvement was also launched. The competitions 
ended on 31 December 2017 and 20 winners will meet 
for a week in Kuala Lumpur to celebrate, share and 
document best practices.

Revenue
Consolidated revenue amounted to SEK 5,434 million 
(4,452) showing 22 percent (16) growth of which 4.2 per-
cent (4.9) was organic. Organic growth in most markets 
developed according to plan with the exception of Asia 
Pacific which experienced challenges within the resi-
dential segment. However, acquisitions further boosted 
growth and contributed with an additional 17 percent on 
a constant currency basis. The largest contribution from 
acquisitions was in the U.S, please see further informa-
tion below and in Note 32. 

Directors’ Report
The Board and CEO of Anticimex New TopHolding AB, company registration number 
559126-5938 (the Company), with registered office in Stockholm, Sweden, hereby submit 
their annual report and consolidated financial statements for the 2017 financial year.

DIRECTORS’ REPORT
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Earnings
Operating profit before amortisation (EBITA), excluding 
non-recurring costs amounted to SEK 864 million (664) 
representing a 30 percent (28) earnings growth year over 
year. The development was primarily driven by volume 
increase but also by margin expansion. Reported Opera-
ting profit (EBIT) amounted to SEK 513 million (348). 

Financial income and expense
Financial net expenses amount to SEK -517 million 
(-330) and the increase is primarily driven by higher  
interest costs as a result of the increased bank loans and 
bank fees related to this, along with exchange difference 
losses. Please see note 11 and 12 for further information.

Profit/Loss before tax
Profit/Loss before tax amounted to SEK -4 million (18). 
If excluding exchange rate effects, the corresponding 
amounts would have been SEK 31 million (-32). 

Tax, profit/loss for the year and other  
comprehensive income
Total tax cost for the year amounted to SEK -47 million 
(-129). Please see note 13 for further information. 

Consolidated loss for the year amounted to SEK -51 
million (-111). Total comprehensive income amounted to 
SEK -75 million (-39).

Financial position, liquidity and financing
Consolidated equity amounted to SEK 2,388 million 
(980) at year-end. Consolidated cash and cash equi-
valents amounted to SEK 323 million (321). Current 
approved bank facilities total SEK 8,846 million (6,281). 
Of the total bank facilities, SEK 1,747 million (664) was 
unutilised at the end of the financial year. Available, 
unutilised bank overdraft facilities amounted to SEK 124 
million (34) at the end of the financial year. 

Cash flows and investments
Net cash flow from operating activities amounted to 
SEK 381 million (338), corresponding to 74 percent (97) 
of operating profit. 

Cash flow from investing activities amounted to SEK 
-1,898 million (-2,331), driven by acquisition of SEK 
-1,425 million (-1,834), investments in intangible assets 
of SEK -95 million (-90) and tangible assets SEK -110 
million (-148) and insurance operations investments in 
financial assets of SEK -273 million (-274).

Cash flow from financing activities amounted to SEK 
1,522 million (1,693) whereof net increase in borrowings 
made up SEK 1,513 million (1,636). 

Net cash flow for the year amounted to SEK 6 million 
(-300). Cash and cash equivalents including exchange 
differences amounted to SEK 323 million (321).

Consolidated statement of income 

SEKm 2017 2016 2015

Revenue 5,434 4,452 3,845

Operating income (EBITA)1 864 664 518

Operating income, % (EBITA)1 15.9 14.9 13.5

Profit/Loss for the year -51 -111 -238

Consolidated cash flows

SEKm 2017 2016 2015

Cash flows from operations 381 338 151

Cash flows from investment 
activities -1,898 -2,331 -432

Cash flows from financing activities 1,522 1,693 762

Cash flow for the year 6 -300 480

Consolidated balance sheet 

SEKm 2017 2016 2015

Total assets 12,612 10,773 8,712

Capital employed 9,509 7,898 5,976

Net debt 6,007 4,785 3,061

Shareholders equity 2,388 980 973

1)  Earnings before interest, tax, amortisation of acquisition related 
intangible fixed assets and excluding non-recurring costs.

Acquisitions
Anticimex made a total of 34 acquisitions during the 
year, amounting to a total net cash flow of SEK -1,425 
million (-1,834). The most significant impact came from 
two acquisitions in the U.S. and the acquisition of the 
remaining shares in WiseCon A/S, previously accounted 
for as an associated company. 

Expected future development
Management’s assessment is that market conditions 
are good for continued profitable expansion within the 
geographies and segments in which the Group currently 
operates.

Description of significant risks and uncertainties
Anticimex Group is exposed to operational risks linked 
to conducting business in the markets where the Com-
pany is present, along with operational risks inherent 
to the specific industry in which Anticimex operates. 
Financial risks are linked to trade receivables, curren-
cies and financing. A full description of these risks is 

DIRECTORS’ REPORT
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given in the Risk management section of this Annual 
Report, see page 49-52. A description of the Group’s 
financial risk management and risks related to insurance 
business is provided in Notes 3 to 5.

Personnel
In 2017, the average number of employees increased 
by 1,128 people to 5,565 (4,437), mainly driven by the 
acquisitions carried out during the year. As of December 
2017, 30 percent of all employees are women.

Parent Company
Anticimex New TopHolding AB has not had any opera-
tions carried out during 2017, besides the transaction 
of acquiring 100 percent of the shares in Anticimex 
TopHolding AB. The Parent Company will only conduct 
holding operations and management services to the 
remaining part of the Group. 

Owner
67.4 percent of the Company is owned by EQT (via the 
fund EQT VI). The remaining 32.6 percent is owned by  
6 institutional investors (22.5 percent) and employees  
and other persons closely related to the Company 
(10.1 percent). EQT is a leading Nordic private equity 
group based in Sweden with approximately EUR 49 
billion in raised capital across 26 funds with some 500 
institutional investors. EQT’s strategy is to support and 
develop Anticimex’s growth-oriented strategy.

Proposed disposition of unrestricted equity  
(Parent Company)
The Board of Directors proposes no dividend but that 
all available funds are to be carried forward.

The following amounts are available to  
the Annual General Meeting (SEK):

Unrestricted equity 14,030,060,996

Profit for the year  0

Total 14,030,060,996

The Board’s proposed disposition of earnings:

To be carried forward 14,030,060,996

Total 14,030,060,996

Sustainability Report

Anticimex aims to prevent pests from occurring – and if 
they do, the Company aims at using non-chemical tech-
nology to the highest extent possible in order to control 
them. This is the core of the business model and the 
Company’s intention is to contribute to lead the industry 
into a sustainable future, reducing both the potential  
danger that pests pose and the use of pesticides. Three 
core sustainability goals are set based on the UN 
Sustainable Development Goals; less chemical use, less 
CO2 emissions and increased diversity. In order to work 
towards these goals Anticimex’s objective is to lead the 
development of environmentally friendly alternatives 
to pesticides, and sees digital innovation as the key to 
decreasing the environmental impact of pest control. 

Environment
Environmental policy 
Anticimex’s environmental policy states that the  
Company’s products and services are to be adapted and 
implemented with a maximum concern for indoor and 
outdoor environments. In the choice between equi valent 
products and services, the Company will always choose 
the one with a lower risk of environmental impact. In 
all cases, Anticimex shall, as a minimum, comply with 
current legislation and other requirements affecting the 
organisation to which our environmental objectives can 
be linked.

Digital innovation is the key to decreasing the environ- 
mental impact of pest control. The SMART concept 
reduces both the use of pesticides and the need for 
physical inspection, therefore decreasing site visits and 
car mileage. By using SMART, Anticimex can replace a 
pesticide based trap with a mechanically operated and 
digitally monitored device. It also enables the Company 
to identify a problem at an earlier stage, which reduces 
the need for major sanitations, which, in turn, would 
require more pesticides. 

Anticimex measures the transition to digital pest con-
trol by counting the amount of installed SMART devices, 
which reached approximately 67,000 installed devices 
by 31st of December 2017.

Anticimex strives to motivate individuals to conduct 
their work in an environmentally responsible manner 
through information and training. The general rule for 
employees stated in the environmental policy is to 
begin with measures that have the least impact on the 
environment, followed by other methods only when 
necessary. Customers are assisted through: 
•  Preventing the pest from appearing in the first place, 

by offering advice on improved insulation, removal of 
edible waste that attracts pest, and other measures
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•  Installing mechanical devices without pesticides,  
if pests occur despite the above measures 

•  Resorting to chemical pest control only as a final  
measure when other means have failed or are not  
an option for other reasons.

To achieve a systematic approach to business improve-
ment, Anticimex has based its management system and 
received certification on the ISO 9001 and ISO 14001 
quality and environment standards. The Company uses 
internal and external audits to ensure compliance. 

Less chemical use and CO2 emissions
Anticimex’s core values include focus on prevention 
and less use of chemicals. To prevent damage before 
it occurs is less costly for the Company’s customers 
and creates a sustainable and environmentally friendly 
model that benefits all stakeholders. The SMART offer-
ing consists of devices that are completely pesticide 
free and therefore the increasing sales of SMART con-
tribute to the goal to decrease use of chemicals.

Anticimex has linked the strive to reduce the use of 
hazardous chemicals and CO2 emissions to two of the 
environmentally themed UN Sustainable Development 
Goals – Goal 15, Life on land and Goal 13, Climate action 
respectively.

The use of pesticides means chemical contamination 
of the ecosystems and may affect the biological diver-
sity. Anticimex strives to use chemicals in a responsible 
manner in order to minimise this effect and the environ-
mental policy is there to give employees guidelines and 
support. 

Transport by car to offer services to customers 
accounts for the vast majority of the Company’s energy 
consumption. Anticimex continuously works with route 
optimisation and decreasing car mileage. This is done 
through benchmarking, identifying best practices and 
spreading them throughout the organisation. In some 
markets Anticimex has implemented IT solutions opti-
mizing routing and therefore decreasing car transporta-
tion. Furthermore, Anticimex pushes the real-time moni-
tored SMART offering with the benefit of completely 
removing the need for some visits, since it is possible to 
accurately estimate the site visit need through surveil-
lance. By decreasing the car mileage connected to visits 
and inspections the impact on the environment will 
decrease. In order to be able to measure and monitor 
the car mileage impact on the environment a tool on the 
Leaseplan platform has been made available to coun-
tries to measure CO2-emissions of leased cars. Since 
the measuring of CO2-emissions started during 2017,  
it is not possible to summarise the total emissions for 
the year.

Social conditions and employees
Retaining and developing employees is key to Anticimex’s  
success. Anticimex conducts an employee satisfaction 
study each year, to understand employee satisfaction 
throughout the organisation. In the 2017 survey among 
its approximately 5,500 employees, the Company 
received a historically good score on employee satis-
faction, measured by the index Employee Net Promoter 
Score (eNPS). eNPS ranges from -100 to 100 and the 
2017 score amounted to 10 (2). A goal to maintain or 
increase the eNPS score during the coming years is set.
Management in each geographical market is responsible 
for developing an action plan based on the results of 
the employee satisfaction study as well as acting on the 
plan, which is followed up.

Anticimex strives to achieve a workplace free from 
discrimination. A workforce consisting of people with 
different backgrounds and from different cultures is 
important to catch a broad set of perspectives regar-
ding strategic as well as operational topics. Anticimex 
couples this to the UN Sustainable Developments 
regarding reduced overall inequalities – Goal 10, 
Reduced inequalities. Anticimex focuses on increasing 
diversity. In 2017, the Company started measuring any 
feelings of discrimination at work among its employees 
and in its employee satisfaction study 2017 Anticimex 
gained a score of 91 percent responding positively (not 
including neutral respondents) to the question. The 
benchmark group, consisting of numerous similar global 
organisations, received a score of 88 percent. 

During the year, the Company installed an external 
and independent HR channel, the Speak-Up Line, 
to ensure that its employees’ opinions and concerns 
regarding general issues and the Code of Conduct are 
captured anonymously and in their local languages. The 
number of matters incoming and matters acted on are 
measured on group level. All matters have been acted 
upon during the year.

Corruption and human rights
Anticimex has during 2017 developed and launched a 
Code of Conduct including a policy for business ethics 
and non discrimination throughout the organisation. 
The policy includes areas such as bribery, corruption 
and gifts, competition, sponsorships and donations, 
as well as health and safety, terms of employment and 
a workplace free from discrimination. In line with the 
distributed leadership model the implementation of the 
Code of Conduct has been delegated to Country Presi-
dents, with a group follow-up process in place. 

DIRECTORS’ REPORT
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Risk management at  
Anticimex

The internal control process at Anticimex targets to 
ensure that;
–  the business is run in an efficient and appropriate  

way to reach our financial objectives;
–  the financial reporting is reliable;
–  the Company complies with laws and regulations and 

the approval limits set by the Board of Directors.

The starting point to achieve this is to perform a risk  
assessment. Thereafter, risk management is an integral 
part of our system, aiming at transparency and compa-
rability. We use this to constantly drive efficiency, best 
practice and to facilitate internal control and assess-
ment of risks for not achieving the goals. 

The process pays special attention to achieve a 
balance between internal control activities, an effec-
tive control environment and individual accountability 
throughout the organisation.

The most important risks we have identified and man-
age are described under operational risks and financial 
risks below.

OPERATIONAL RISKS

Macroeconomic risks
Risk description
Economic downturns may affect our commercial customers, 
which in turn has a negative impact on Anticimex’s  
revenues and earnings. The sensitivity in macro-
economic conditions may vary between industries.

Risk management
Anticimex’s business model is strongly focused on 
building up a contract portfolio. Recurring sales (con-
tracts and insurance) represent the major share of 
revenues, with a typical average contract duration of 
approximately 12 months. Furthermore, a significant 
portion of invoicing is done in advance of delivery. 
These measures ensure that Anticimex’s revenues and 
earnings are protected on the short to medium term. 
A wide customer base and an extended geographical 
footprint stabilises income in the longer term.

Business environment risk
Risk description 
The pest control industry is competitive. Anticimex  
competes with a number of large pest control companies 
as well as a multitude of small-scale pest control  

operators. Our revenues and earnings may be affected  
by a competitor’s actions and prices.

Risk management
Anticimex strives to excel at key competitive factors in 
the industry, including quality of service, ease of doing 
business, terms and conditions, extended guarantees 
and brand reputation. We have the highest level of 
experience and commitment, but this cannot guar-
antee that the competitors actions will not affect us 
adversely.

Strategy implementation risk
Risk description
The key risk to strategy implementation is failure to gain 
commitment, acceptance and adequate resources from 
Group management, key operational units and employees. 
Implementing strategy in a service organisation requires 
the full commitment of all employees. Failure to gain 
commitment would mean that the strategy is not being 
implemented. Improved productivity, effectiveness and 
efficiency would not be fully realised.

Risk management
Anticimex implements its business strategy methodi-
cally. There are objectives, resources and commitment 
for sign-off by the executive management team. Work-
shops and specialist training programs raise awareness. 
Appropriate communication with the organisation and 
employees is ensured. Implementation of the strategy is 
performed at local level and the progress and outcome 
is continuously communicated back to the executive 
management team. 

Acquisition risk
Risk description
An important element of our business strategy is 
acquisitions. There is an inherent risk in not being able 
to identify and complete acquisitions on acceptable 
terms. Furthermore, there is a risk of not being able to 
integrate acquired operations in a successful manner, 
adversely affecting Anticimex’s revenues and earnings.

Risk management 
Acquisition risk is minimised through a systematic  
approach involving the whole process from identifica-
tion of possible targets to their integration. The Board 
of directors is involved in all pertinent decisions and 
conducts evaluations on a regular basis. Each acquisi-
tion is followed up financially and operationally, in order 
to make sure it delivers in accordance with plan and 
expectations.

DIRECTORS’ REPORT
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Environmental and regulatory risk
Risk description
Anticimex is affected by environmental laws and regula-
tions relating to the pest control industry, as well as by 
changes to these laws. Changes to the regulations and 
the way that they are enforced may affect Anticimex’s  
revenues and earnings. Anticimex may not always be 
able to predict the outcome of changes to laws and 
regulations and how they are enforced.

Risk management
Anticimex strives towards compliance with all pertinent 
regulations in addition to the Company’s own codes 
and rules. We are continuously monitoring the legal and 
regulatory framework in the areas we serve and take a 
proactive stance in the formulation of industry stan-
dards. We believe that we have control of current rules 
and possible changes, reducing any costs of adaptation 
to new or changed regulations. Nevertheless, the legal 
and regulatory environment poses a risk factor that by 
its nature can never be wholly reduced.

Brand risk
Risk description
Brand risks are threats to the brand equity or threats to 
the brand differentiators that make customers choose 
Anticimex’s services. Brand risk is defined as anything 
that threatens the sustainability of current and future 
demand for our services. This could arise from 
a) poor customer service 
b) behaviour by consumers due to change in perceptions 
c) consumers changing social values  
d)  competitors’ tactics
e) political or community opposition to Anticimex.

Risk management
Anticimex strives to recognise the unique requirements 
of countries. The way of working is generally endeav-
ouring to minimise the risk of damaging the brand and 
important elements in risk management include senior 
management involvement, appropriate resources and 
preparedness built into the organisation’s culture.

Insurance risk
Risk description
Insurance risk is the risk attributable to the insurance 
business. The Group’s insurance business is based on 
insurance related to pests, dry rot, property transfers 
and excess compensation in the event of damage.

Risk management
Anticimex’s insurance business is based on a business 
model with large volumes and risk allocated according 
to a normal distribution curve. This is achieved, among 

other things, by uniform pricing and external sales 
channels combined with risk assessments and insu-
rance inspections. Anticimex assesses that the risk in 
the insurance business is well balanced in relation to 
its exposure. This is also supported by a historically 
acceptable and stable claims experience. When the 
insurance period covered by the insurance contracts 
has expired, the insurance risk relates to the provisions 
for claims made to cover future payments for claims 
that have already been received. The size of these pro-
visions is determined both through individual assess-
ments of each claim and by standard provisions for not 
yet individually assessed claims. 

The Board of Anticimex Försäkringar AB establishes 
guidelines for the risks for which the Company may 
assume responsibility and the excess that shall apply 
taking into account the articles of association and the 
limitations that apply to the Company with regard to its 
equity and otherwise taking into account the limitations 
in the Insurance Business Act. The Company’s Board also 
ensures that the Company has satisfactory reinsurance 
cover for subscribed risks. The framework of Anticimex’s 
reinsurance is defined in the Group’s reinsurance policy 
which is reviewed and approved annually by the Board  
of Anticimex Försäkringar AB. When placing reinsurance 
for the Company, the reinsurer’s solvency and ability to 
pay (security) are assessed. The reinsurer must have a 
minimum BBB rating (Standard & Poor’s) or equivalent.

Supplier relationship risk
Risk description
Supply chains face risks due to volatile macroeconomic 
conditions. The risks are further accentuated as supply 
chains have become more complex and interdependent.

Risk management
Anticimex works to minimise risk through increased focus 
on strategic supply chain risk solutions. One recent 
example is the investment in Danish SMART equipment 
supplier WiseCon, where Anticimex has actively taken 
a step to secure the future supply and influence of 
SMART related equipment.

Employee risk
Risk description
Anticimex’s productivity and earnings growth depends 
on our ability to attract and retain skilled employees at 
all levels. Our ability to expand is also affected by the 
availability of employees with the right skills. Employees 
may leave the Company and use knowledge and skills to 
build up competing businesses.

Risk management
Anticimex is actively working towards creating an attrac-

DIRECTORS’ REPORT



51

anticimex group annual report  2017

tive workplace that is able to recruit and retain the right 
people. This also reduces the risk of employees leaving 
to start competing businesses. This is also progressively 
becoming less likely due to the professionalism of the 
business, the increased focus on digital solutions and 
on higher complexity arising from compliance and  
regulatory issues.

The HR functions are entirely local, meaning that there 
is a better understanding for local market conditions 
than if the function would be centralised.

Legal risk
Risk description
In the normal course of business of our operations we 
may be involved in lawsuits or arbitrations involving 
claims and possible damages.

Risk management
Anticimex does not believe that pending claims and 
litigations have material effects on the Group’s financial 
position for the current and future fiscal years.

FINANCIAL RISKS 

The financial risks are defined in the Group’s Financial 
Policy, and monitored by Group Finance. The Policy clar-
ifies the distribution of responsibilities for financial risk 
management, and specifies the reporting and control 
requirements.

Financing risk
Risk description
Financing risk is the risk of failure to obtain financing, 
or of obtaining financing only on unfavourable terms. 
Access to financing is affected by a number of fac-
tors, including market conditions, the general avail-
ability of credit and Anticimex’s creditworthiness and 
credit capacity. In addition, access to further financing 
depends on lenders’ view of Anticimex’s long and short 
term financial prospects. Disruptions and uncertainty on 
the capital and credit markets may also limit access to 
the capital required to run the business.

Risk management
The Group is managed at a capital structure that balan-
ces financial risk with business risk to an acceptable 
level for the financial markets. The capital structure is 
constantly monitored by the Board of Directors. Group 
Finance also corroborates compliance with bank cove-
nants. The lender base is reasonably diversified through 
syndication of loans by several banks to avoid depen-
dency on individual sources of financing. The repayment 

structure for the Group’s loans is arranged so that the 
amortisation is spread over the period.

Liquidity risk
Risk description
Liquidity risk refers to the risk that Anticimex will not 
have sufficient funds to pay foreseen or unforeseen 
expenditures.

Risk management
The funding should be a mix of short and long term 
funding, based on the principle that expected long term 
funding is secured through long term credit facilities, 
while credit limits within cash pools and short term 
credit facilities can be used to meet smaller and unfore-
seen short term funding needs. The liquid assets should 
be monitored by Group Finance on an ongoing basis.

Customer credit and customer dependency risk
Risk description
Customer credit risk is the risk of financial loss to 
Anticimex if a customer fails to meet its contractual 
obligations. 

Risk management
The Group’s exposure to individual customers does not 
pose a significant aggregate threat to the Group. The 
credit risk is limited by internal policies regulating coun-
terparties that are approved for financial transactions. 

Interest rate risk
Risk description
The interest rate risk refers to fluctuations in interest 
rates, and the negative effect that this might have on  
the Group’s earnings. The speed with which a change  
in the interest rate trend affects earnings depends on  
the re-fixing periods for interest rates on loans and  
investments.

Risk management
The objective of management of interest rate exposure 
is to limit the immediate negative impact on the income 
statement from unexpected movements in interest 
rates. In order to provide a degree of certainty in the 
value of future interest charges, Anticimex uses interest 
rate swaps to convert interest on loans. The overall 
interest exposure should be a balance between floating 
interest rates in order to reduce interest expense over 
time, and fixed interest rates to increase the stability of 
interest expense. 

Currency risk – translation exposure
Risk description
Translation exposure arises by the financial results and 
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balance sheets of the operating subsidiaries being 
reported in their respective currencies. Profits and 
losses are translated to SEK at average exchange rates 
and assets and liabilities are translated at closing 
exchange rates. Fluctuations in exchange rates against 
the SEK will give rise to differences. These differences 
are recorded as translation gains or losses in Other 
Comprehensive Income.

Risk management
Anticimex’s policy is to minimise translation risk by 
matching assets and liabilities in each reporting cur-
rency to the largest extent possible, so called natural 
hedges. External debt shall, for example, be taken up 
to match the currency of foreign net assets. A currency 
fluctuation has an equal impact on both the assets and 
the liabilities thereby minimising the translation diffe-
rence that would affect shareholders’ equity. Please 
see Note 3 for further information.

Currency risk – transaction exposure
Risk description
Currency transaction exposure arises whenever a sub-
sidiary enters into a transaction using a currency other 
than its reporting currency. If the relevant exchange 
rates move between the date of the transaction  
and the date of final payment, the resulting currency 
balance will produce a gain or loss on exchange. 

Risk management
By the nature of Anticimex’s business, with local 
entities serving the local market in each area where 
Anticimex offers its services, transaction exposures are 
minimised. Significant payments in other currencies 
connected to acquisitions, equipment purchases and 
such are monitored on a one-to-one basis and hedged 
when relevant to minimise uncertainties due to cur-
rency fluctuations. Transaction exposure is assessed as 
being of minor financial significant to the Group, please 
see Note 3 for further information.

DIRECTORS’ REPORT
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FINANCIAL REPORTS

Consolidated statement of comprehensive income

Financial Reports

SEK thousand Note
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016 

Net sales 6 5,422,224 4,443,223

Other operating income 6 11,503 8,623

Total operating income 5,433,727 4,451,846

Raw materials and consumables -365,896 -305,544

Employee benefit expenses 7 -2,638,516 -2,210,448

Depreciation, amortisations and write-downs 14, 15, 16 -396,562 -308,711

Other external costs 8,9,10 -1,519,939 -1,279,512

Total operating expenses -4,920,913 -4,104,215

Operating profit/loss 512,814 347,631

Financial income 11 107,872 136,795

Financial expenses 12 -624,638 -466,854

Profit/loss before tax -3,952 17,572

Tax 13 -46,963 -128,671

Profit/loss for the year -50,915 -111,099

Other comprehensive income

Components not to be reclassified

Actuarial gains/losses -2,365 -10,149

Tax related to components not to be reclassified 40 3,143

Components that can be reclassified

Translation differences from translation of foreign operations 15,966 67,206

Cash flow hedges, change in fair value during the year 3,932 10,608

Hedge of net investments in subsidiaries -53,779 7,915

Tax related to components that can be reclassified 11,790 -6,175

Total other comprehensive income for the year, net after tax -24,416 72,548

Total comprehensive income for the year -75,331 -38,551

Profit/loss for the year attributable to:

Owners of the Parent -50,915 -112,070

Non-controlling interests 0 971

-50,915 -111,099

Total comprehensive income for the year attributable to:

Owners of the Parent -75,331 -39,522

Non-controlling interests 0 971

-75,331 -38,551
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FINANCIAL REPORTS

Consolidated statement of financial position

SEK thousand Note 31 December 2017 31 December 2016

ASSETS

Non-current assets

Goodwill 14,32 7,273,974 5,906,661

Trademarks 14, 15, 32 802,007 815,748

Customer relationships 15 1,332,825 1,218,373

Other intangible assets 15, 32 247,952 179,624

Property, plant and equipment 16 431,531 419,567

Investments in associates 18 0 28,793

Deferred tax assets 13 126,627 137,562

Financial assets 17 950,695 676,163

Total non-current assets 11,165,611 9,382,491

Current assets 

Inventory 19 133,038 118,073

Trade receivables 20 760,049 724,411

Prepaid expenses and accrued income 21 145,041 148,434

Other receivables 85,664 78,847

Cash and cash equivalents 22 322,870 321,139

Total current assets 1,446,662 1,390,904

TOTAL ASSETS 12,612,273 10,773,395
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FINANCIAL REPORTS

Consolidated statement of financial position 

SEK thousand Note 31 December 2017 31 December 2016

EQUITY AND LIABILITIES

Equity 

Share capital 23 1,558,946 119

Other paid-in capital 1,410,990 1,478,276

Reserves 69,848 91,939

Profit or loss brought forward -652,029 -590,721

Equity attributable to owners of the Parent 2,387,755 979,613

Non-controlling interests 0 0

Total equity 2,387,755 979,613

Non-current liabilities

Borrowing 24, 25, 33 6,897,657 6,516,855

Other financial liabilities 26 29,583 33,761

Provision for pensions 27 115,502 115,463

Other provisions 28 177,382 148,649

Deferred tax liabilities 13 569,775 586,846

Total non-current liabilities 7,789,899 7,401,574

Current liabilities

Trade payables 228,323 234,710

Advance payments from customers 26,009 13,952

Borrowing 24, 25 223,670 401,187

Current tax liabilities 44,990 127,484

Other provisions 28 361,088 363,798

Accrued expenses and deferred income 29 1,349,551 1,064,681

Other liabilities 200,988 186,396

Total current liabilities 2,434,619 2,392,208

Total liabilities 10,224,518 9,793,782

TOTAL EQUITY AND LIABILITIES 12,612,273 10,773,395
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Statement of changes in consolidated equity

Attributable to owners of the Parent

SEK thousand
Share 

capital

Non regis-
tered share 

capital

Other 
paid-in 
capital 

Hedging 
reserve

Trans-
lation 

reserve

Profit/loss 
brought 
forward Total

Non con-
trolling 

interests
Total 

equity

Opening balance, 1 January 2016 117 0 1,478,276 -68,237 80,622 -539,367 951,411 21,225 972,636

Change in equity 1 January  
2016 - 31 December 2016

Profit/loss for the year -112,070 -112,070 971 -111,099

Other comprehensive income

Cash flow hedges, changes in fair value 
during the year 10,608 10,608 10,608

Translation differences relating to 
foreign operations 67,206 67,206 67,206

Actuarial gains/losses -10,149 -10,149 -10,149

Hedge of net investment in subsidiaries 7,915 7,915 7,915

Tax attributable to components relating 
to other comprehensive income -6,175 3,143 -3,032 -3,032

Total comprehensive income  
for the year

0 0 0 12,348 67,206 -119,076 -39,522 971 -38,551

Transactions with owners

New share issue 2 64,044 64,046 64,046

Change in non-controlling interests 10,739 10,739 -22,196 -11,457

Dividend -7,061 -7,061 -7,061

Closing balance, 31 December 2016 119 0 1,478,276 -55,889 147,828 -590,721 979,613 0 979,613

Opening balance, 1 January 2017 119 0 1,478,276 -55,889 147,828 -590,721 979,613 0 979,613

Change in equity 1 January 2017 -  
31 December 2017

Profit/loss for the year -50,915 -50,915 -50,915

Other comprehensive income

Cash flow hedges, changes in fair value 
during the year 3,932 3,932 3,932

Translation differences relating to 
foreign operations 15,966 15,966 15,966

Actuarial gains/losses -2,365 -2,365 -2,365

Hedge of net investment in subsidiaries -53,779 -53,779 -53,779

Tax attributable to components relating 
to other comprehensive income 11,790 40 11,830 11,830

Total comprehensive income for  
the year

0 0 0 -38,057 15,966 -53,240 -75,331 0 -75,331

Transactions with owners

New share issue 2 108,641 108,643 108,643

Capitalisation issue 1,382,898 1,382,898 1,382,898

Increase in quota value of shares* -71 175,998 -175,927 0 0

Dividend -8,068 -8,068 -8,068

Closing balance, 31 December 2017 50 1,558,896 1,410,990 -93,946 163,794 -652,029 2,387,755 0 2,387,755

FINANCIAL REPORTS

*The increase in quota value for shares is a result of the new Parent Company Anticimex New TopHolding AB making a capitalisation issue to 
acquire Anticimex TopHolding AB, having no effect on Group equity, however increasing the quota value per share and resulting in reclassification 
from Other paid-in capital to Share capital.
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Other paid-in capital
Other paid-in capital consists of new issue where the 
quota value goes to share capital and the remaining 
amount to other paid-in capital as well as a shareholder 
contribution. 

Hedging reserve
The hedging reserve relates to changes in fair value  
recognised relating to the effective component of  
cash flow hedges through interest rate swaps and the 
effective component of hedges of net investment in 
foreign operations. Hedge accounting of the interest 
rate swaps’ accumulated gains or losses is recognised in 
profit or loss when the hedged transaction affects profit 
or loss. Changes in fair value transferred from equity  
to profit or loss during the period are recognised as 
financial expenses. No ineffectivity from hedging instru-
ments is recognised in profit or loss. Since hedging of 
net investment in foreign operations is assessed as 
effective, no effects are recognised in profit or loss.

Translation reserve
The translation reserve relates to differences from 
translation of foreign subsidiaries’ functional currency 
to SEK. 

Capital management
The financial goal for the Company is to have a good 
financial position which contributes to retaining the 
confidence of customers, policyholders and partners 
and provides a basis for continued development of 
business operations at the same time as the long-term 
return generated to owners is satisfactory.

FINANCIAL REPORTS
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Consolidated statement of cash flow

SEK thousand Note
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Operating activities

Operating profit/loss 512,814 347,631

Adjustment for non-cash items

Reverse depreciation, amortisation and write-downs 14, 15, 16 396,562 308,711

Gain/Loss from sale of non-current assets 2,230 1,199

Other -1,458 -19,853

Interest paid -308,103 -229,769

Interest received 9,411 8,291

Other financial items -88,084 -73,575

Taxes paid -156,313 -83,920

Total cash flow from operating activities before changes in working capital 367,059 258,715

Changes in working capital

Increase/decrease in trade receivables and other receivables 6,373 -18,844

Increase/decrease in inventory -2,328 -9,621

Increase/decrease in trade payables and other liabilities -18,774 84,993

Increase/decrease in other provisions 29,028 22,575

Total change in working capital 14,299 79,103

Total net cash flow from operating activities 381,358 337,818

Investing activities

Acquisition of intangible assets 15 -95,364 -90,379

Purchase of property, plant and equipment 16 -110,020 -147,899

Acquisition of subsidiaries and operations 32 -1,424,627 -1,833,953

Sale of property, plant and equipment 16 4,920 14,950

Acquisition/divestment of financial assets -272,634 -273,929

Total cash flow from investing activities -1,897,725 -2,331,210

Financing activities

Borrowings 24 1,552,687 1,704,602

Repayment of loans 24 -39,329 -68,480

New share issue 16,763 64,046

Dividend to shareholders -8,068 -7,061

Total cash flow from financing activities 1,522,053 1,693,107

Change in cash and cash equivalents 5,686 -300,285

Cash and cash equivalents at the beginning of the year 321,139 602,077

Exchange differences in cash and cash equivalents -3,955 19,347

Cash and cash equivalents at the end of the year 22 322,870 321,139

FINANCIAL REPORTS
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FINANCIAL REPORTS

Parent Company income statement

Parent Company statement of comprehensive income

SEK thousand
26 Sep 2017–

31 Dec 2017

Operating income

Other operating income 0

Total operating income 0

Operating expenses

Employee benefit expenses 0

Other external costs 0

Total operating expenses 0

Operating profit/loss 0

Profit/loss from financial items

Interest income/expense 0

Other financial expenses 0

Profit/loss after financial items 0

Tax 0

Profit/loss for the year 0

SEK thousand
26 Sep 2017–

31 Dec 2017

Profit/loss for the year 0

Other comprehensive income 0

Total comprehensive income for the year, net after tax 0

Total comprehensive income for the year 0
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FINANCIAL REPORTS

SEK thousand Note 31 December 2017

ASSETS

Financial assets

Participations in Group companies 15,588,957

Total financial assets 15,588,957

Current assets

Other receivables 50

Total current assets 50

TOTAL ASSETS 15,589,007

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 23 1,558,946

Total restricted equity 1,558,946

Unrestricted equity

Premium reserve 23 14,030,061

Profit/loss brought forward 0

Profit/loss for the year 0

Total unrestricted equity 14,030,061

Total equity 15,589,007

TOTAL EQUITY AND LIABILITIES 15,589,007
 
 
 

FINANCIAL REPORT

Parent Company balance sheet
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Restricted equity Unrestricted equity

SEK thousand Note Share capital

Non  
registered  

share capital

Share  
premium  

reserve

Profit/loss 
brought  
forward Total equity

Opening balance, 26 September 2017 50 0 0 0 50

Changes in equity, 26 September 2017 -  
31 December 2017

Profit/Loss of the year 0 0

Total comprehensive income for the year 0 0 0 0 0

Capitalisation issue 0 1,558,896 14,030,061 0 15,588,957

Closing balance, 31 December 2017 50 1,558,896 14,030,061 0 15,589,007

Changes in Parent Company equity

FINANCIAL REPORTS
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Notes, 
Group and Parent Company

Anticimex New TopHolding AB (“the Company” or “Anticimex”) 
with company registration number 559126-5938 is a limited 
company registered in Sweden with its registered office in 
Stockholm. The address of the head office is Hälsingegatan 40, 
SE-113 43 Stockholm. 
 Anticimex TopHolding was the consolidating Parent Com-
pany in Anticimex Group until 29 December 2017, when EQT 
(through the fund EQT VI) divested a minority stake of approxi-
mately 20 percent. As part of the structure of that divestment, 
a new Parent Company acquired all the shares in Anticimex 
TopHolding AB, rendering a new consolidating Parent for the 

Group. Anticimex has concluded this to be a business combi-
nation of entities under common control, resulting in no effect 
on the consolidated financial statements and consequently 
without effects on the comparative numbers.
 The Company and its subsidiaries’ (“the Group”) principal 
activities comprise the supply of services within pest control 
as well as other services designed to create safe and healthy 
indoor environments. Within this area Anticimex provides ser-
vice and insurance solutions. Anticimex has a close cooperation 
with the major Nordic insurance companies.

NOTE 2 Accounting principles 

Basis of preparation of financial statements
The consolidated financial statements are prepared in accor-
dance with International Financial Reporting Standards (IFRS) 
as well as interpretations by the IFRS Interpretations Commit-
tee as endorsed by the EU. In addition, the Group also applies 
RFR 1 Complementary Accounting Rules for Groups and appli-
cable statements issued by the Swedish Financial Reporting 
Board. They include some additional disclosure requirements 
for Swedish consolidated financial statements that are pre-
pared according to IFRS.

The consolidated financial statements are prepared  
according to the cost method except with regard to derivative 
instruments measured at fair value. The Group’s presentation 
currency is SEK. All amounts are stated in SEK thousands 
unless otherwise specified.

The Parent Company applies the same accounting principles 
as the Group except in the cases specified below under the 
heading “Parent Company’s accounting principles”. Differences 
between the accounting principles of the Parent Company and 
the Group are due to restrictions on application of IFRS in the 
Parent Company due to the Swedish Annual Accounts Act, the 
Income Security Act and in some cases tax legislation.

New and amended standards and interpretations 2017
New or amended standards and interpretations has had no mate-
rial impact on the consolidated financial statements for 2017.

New and amended standards and interpretations  
that are not yet effective
The new or amended standards and new interpretations that 
have been issued but are not yet effective for financial years 
beginning after 1 January 2017 have not yet been applied by the 
Group. Described below are those standards expected to have 
impact on the consolidated financial statements in the period 
they are applied for the first time.

IFRS 9 Financial instruments was issued on 24 July 2014 
and will replace IAS 39 Financial Instruments: Recognition 
and Measurement. The standard has been issued in phases 
where the version issued in July 2014 replaces all previous ver-
sions. IFRS 9 provides new requirements for classification and 
measurement of financial assets. Crucial for in what category a 
financial asset belongs to, is determined by both the Compa-
ny’s purpose with ownership of the asset (ie the Company’s 
“business model”) as well as the financial asset’s contractual 
cash flow. The new standard contains new rules for impairment 
testing of financial assets that means that the former “incurred 
loss method” is replaced by a so-called “expected loss method.” 

The purpose of the new rules for hedge accounting is that  
the Company’s risk management should be reflected in  
the financial statements. The standard means expanded  
opportunities to hedge risk components of non-financial items 
and also that more types of instruments can be included in 
a hedging relationship. Further, the quantitative requirement 
for hedging efficiency is no longer required. IFRS 9 applies to 
financial years beginning 1 January 2018 and it is adopted by 

NOTE 1 General information

NOTES
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the EU. Managements conclusion is that the application of 
IFRS 9 primarily will affect the Group’s disclosure requirements 
on the financial statements along with new documentation 
requirements. As many contracts and jobs performed are pre-
paid, the overall effect on financial statements due to expected 
credit losses are considered to be of no material impact on  
the Group. 

IFRS 15 Revenue from contracts with customers was 
issued on 28 May 2014, and will replace IAS 18 Revenue and 
IAS 11 Construction Contracts. IFRS 15 represents a model 
for revenue recognition for almost any revenue arising from 
contracts with customers, with the exception of leasing 
agreements, financial instruments and insurance contracts. The 
basic principle for revenue recognition under IFRS 15 is that an 
entity should recognise revenue in a manner that reflects the 
transfer of the promised goods or services to the customer, to 
the amount that the Company expects to receive in exchange 
for the provided goods or services. Revenue is recognised when 
the customer obtains control of the goods or service. There 
is significantly more guidance in IFRS 15 for specific areas and 
disclosure requirements are extensive. IFRS 15 applies to finan-
cial years beginning January 1, 2018 or later. Management has 
carried out a group wide analysis of the potential impacts of the 
implementation of IFRS 15 and the conclusion is that it will not 
give rise to any material changes. 

 Anticimex provides services both in the form of one-time 
jobs, as well as on a contractual, recurring basis. One-time jobs 
make up approximately 30 percent of total revenue and are 
recognised when the service is performed. The contracted, 
recurring revenue is the majority of Anticimex services, where 
the insurance business make up approximately 20 percent of 
total revenue which is not subject to IFRS 15. The remaining 
approximately 50 percent are services to provide a pest free 
environment over a specific period and this constitutes one 
single performance obligation. The quantity of services needed 
are rarely known and this has been regarded as a “stand ready 
obligation” in accordance with IFRS 15, with a linear revenue 
recognition over the contract period. This results in no material 
changes in neither the timing nor amounts of revenue recogni-
tion for the Group. Anticimex will adopt IFRS 15 as of January 
2018 with full retrospective approach.

IFRS 16 Leases was issued January 13, 2016 and will replace 
IAS 17 Leases. IFRS 16 introduces a “right of use model “and 
means for the lessee that virtually all leases should be rec-
ognised in the balance sheet and the classification between 
operating and financial leases will no longer take place. The 
exceptions are leases with a lease period of 12 months or less 
and leases amounting to smaller values. In the income state-
ment the depreciation of the asset and the interest costs on 
debt will be recognised. The standard contains more extensive 
disclosure requirements compared with the current standard. 
For lessors IFRS 16 results in no real differences compared with 
IAS 17. IFRS 16 applies to financial years starting January 1, 2019 
with earlier adoption permitted provided that IFRS 15 is applied 
simultaneously. Management has initiated a project to evaluate 
the impact on the Group but has not yet been able to quantify 
the effects. 

IFRS 17 Insurance contracts On May 18, 2017, the IASB pub-
lished a new standard for accounting of insurance contracts, 
IFRS 17 Insurance Contracts. In 2017 Anticimex started the work 

to assess how it will affect the Group and what measures need 
to be taken to apply the standard as of January 1, 2021.

Significant accounting principles consolidated  
financial statements
Subsidiaries
Consolidated financial statements include financial statements 
relating to the Company and its entities controlled by the 
Company and its subsidiaries. Control is achieved when the 
Company i) has power over the investee, ii) is exposed or has 
rights to variable returns from its involvement with the investee 
and iii) has the ability to use its power to affect its returns.  
Subsidiaries are included in the consolidated financial state-
ments from the date when control is transferred to the Group 
and excluded from the consolidated financial statements from 
the date when control ceases.

Business combinations are reported according to the acqui-
sition method. The purchase price for a business combination 
is measured at fair value on the acquisition date which is cal-
culated as the sum of fair values as per the acquisition date for 
assets acquired, liabilities arisen or assumed as well as issued 
equity interests in exchange for control over the acquired 
entity. Acquisition-related costs are recognised in profit or loss 
when they arise.

Acquired identifiable assets, liabilities and contingent lia-
bilities are measured at fair value on the acquisition date. At a 
business combination where the sum of the purchase price, any 
non-controlling interests and fair value on the acquisition date 
of an earlier shareholding exceeds the fair value at the acqui-
sition date of identifiable acquired net assets, the difference is 
recognised as goodwill in the statement of financial position. 
If the difference is negative this is recognised as a gain on a 
bargain purchase directly in profit or loss after testing of the 
difference.

For each business combination non-controlling interests are 
measured in the acquired company either at fair value or at the 
value of the proportional share of a non-controlling interest of 
the acquired company’s identifiable net assets.

All intra-group transactions between group companies as 
well as intra-company transactions are eliminated in the con-
solidated financial statements. The accounting principles for 
subsidiaries have where applicable been changed to conform 
with the principles applied by the Group.

Changes in the Parent Company’s interests in a subsidiary 
which do not result in loss of control are reported as equity 
transactions (i.e. transactions with the Group’s owners). Any 
difference between the amount with which a non-controlling 
interest is adjusted and the fair value of consideration paid or 
received is recognised directly in equity and allocated among 
owners of the Parent.

Associates
An associated company is a company in which the Group has 
significant influence. Significant influence is the power to 
participate in the financial and operating policy decisions of the 
investee but without being in control or joint control over those 
policies.

Holdings in associates are reported in the consolidated 
financial statements according to the equity method, i.e. 
are recognised at cost on the acquisition date and adjusted 

Note 2 cont.
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subsequently with the Group’s share of the change in the 
Company’s net assets. The Group’s share of the associate’s 
profit is recognised in profit or loss. When the Group’s share 
of an associate’s losses amounts to, or exceeds, the holding in 
the associate, including any receivables without collateral, the 
Group does not recognise additional losses unless the Group 
has legal or constructive obligations or has made payments on 
the associate’s behalf.

The surplus that comprises the difference between cost 
and the Group’s share of fair value of acquired identifiable net 
assets is recognised as goodwill on the acquisition date. Good-
will is recognised as part of the Group’s holding in an associate 
(net after any accumulated depreciation). If cost is less than the 
fair value of the Group’s share of the acquired associate’s net 
assets, the difference is recognised directly in profit or loss.

In the event of transactions between the Group and an 
associate, the part of profits or losses that corresponds to the 
Group’s share in the associate is eliminated.

Revenue recognition
Revenues are measured at fair value of the remuneration 
received or which will be received, with deduction for value 
added tax, returns and discounts.

Sale of goods
Revenues from the sale of goods are recognised after delivery 
when all the terms below have been met:
–  The Group has transferred the significant risks and  

benefits associated with ownership of the goods.
–  The Group does not retain any commitment in the current 

administration that is normally associated with ownership nor 
does the Company exercise any real control over the sold goods.

–   The revenue can be calculated in a reliable manner.
–   It is probable that the economic benefits associated with the 

transaction will accrue to the Company.
–   Any expenditure that arose or is expected to arise as a result of 

the transaction can be calculated in a reliable manner.

Performance of services
Sales of services are recognised as revenue in the accounting 
period in which the services were performed in accordance 
with the percentage of completion method based on the 
relationship between expenditure disbursed and estimated 
total expenditure. Revenue is recognised for service contracts 
on a straight line basis over the term of the contract since the 
services then comprise an indeterminate number of activities 
during the contract period.

Revenues related to one-year insurance contracts are rec-
ognised on a straight line basis over the term of the contract, 
starting in the first month of the contract. For some insurance 
services revenues are recognised during the first year of the 
contract according to the percentage of completion method 
based on the relationship between expenditure disbursed 
and estimated total expenditure. The revenues attributable to 
subsequent years are accrued on a straight line basis over the 
period of the contract.

Service contracts and insurance contracts are normally paid 
in advance by customers. The portion of the payment that is 
not earned is recognised in the statement of financial position 
as other provisions and deferred income. Expected losses on 

service and insurance contracts are recognised immediately as 
an expense.

Interest income
Interest income is recognised based on duration according to 
the effective interest method.

Leases
Finance leases are contracts under which the risks and  
rewards associated with ownership of an asset are essentially 
transferred from the lessor to the lessee. Leases that are not 
finance leases are classified as operating leases.

Assets held according to a finance lease are recognised as 
non-current assets in the statement of financial position and 
the corresponding liability is recognised as a financial liability. 
Non-current assets and liabilities are initially measured at the 
lower of the fair value of the leased asset or the present value 
of minimum lease payments. Lease payments are allocated 
between amortisation of the liability and interest so that each 
accounting period is charged with an amount that corresponds 
to a fixed interest rate for the period the liability is recognised. 
The interest expense is recognised in profit or loss. Variable 
charges are recognised in the periods in which they arise.

Lease payments made under operating leases are rec-
ognised as an expense on a straight line basis over the term of 
the lease. Variable charges as recognised as expenses for the 
period in which they arise. If the Group receives benefits at the 
inception of an operating lease, these benefits are recognised as 
a liability. Benefits received are then recognised as a reduction 
in lease payments on a straight line basis over the term of the 
lease unless another systematic basis is more representative of 
the time pattern of the user’s benefit.

Foreign currency
Items included in the financial statements for the various units 
in the Group are originally reported in the currency used in the 
primary economic environment in which it operates (functional 
currency). In the Group, all amounts are translated into SEK 
which is the Parent Company’s functional currency and presen-
tation currency.

Transactions and balance sheet items
Transactions in foreign currency are recorded in each unit 
based on the unit’s functional currency according to the rate of 
exchange at the date of the transaction. Monetary assets and 
liabilities in foreign currency are reported at the closing rate and 
the exchange differences that arise are recognised in profit or 
loss. Exceptions are when these transactions are hedges which 
meet the conditions for hedge accounting of cash flow or of net 
investments, when profit/losses are recognised in other compre-
hensive income. Exchange differences attributable to operating 
receivables and operating liabilities are recognised in operating 
profit or loss, while exchange differences relating to financial 
receivables and liabilities are recognised in net financial items.

Translation of foreign subsidiaries
When preparing consolidated financial statements foreign  
subsidiaries’ statements of financial position are translated 
into SEK as per the closing rate while comprehensive income 
is translated at the average exchange rate for the period. 
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The translation difference that arises is recognised in other 
comprehensive income. In the event of disposal of a foreign 
subsidiary, the accumulated translation difference attributable 
to this subsidiary is transferred and recognised as part of capital 
gain or loss. Goodwill and fair value adjustments which arise at 
acquisition of foreign operations are treated as assets and liabi 
lities in the currency of the acquired operation and translated at 
the closing exchange rate.

Borrowing costs
Borrowing costs that are not attributable to qualifying assets 
are recognised in profit or loss for the period in which they 
arise. Borrowing costs attributable to qualifying assets  
(assets which necessarily take a substantial period to get 
ready for their intended use or sale), are capitalised as part of 
the cost of the asset. The Group currently does not have any 
qualifying assets.

Employee benefits
Employee benefits in the form of salaries, paid holiday, sick 
pay, etc., as well as pensions are recognised as earned. Pension 
and other post employment benefits are classified as defined 
contribution or defined benefit pension plans.

Defined contribution pension plans
A defined contribution pension plan is a pension plan according 
to which the Company pays fixed contributions to a sepa-
rate legal entity. The Company has no legal or constructive 
obligation to make further payments. The costs of defined 
contribution pension plans are recognised in profit or loss as 
the benefits are earned, which normally coincides with when 
the premiums are paid.

Defined benefit pension plans
A defined benefit pension plan is a pension plan which guaran-
tees an amount the employee will receive as a pension benefit 
at retirement, normally based on a number of different factors, 
such as salary and period of service.

Pension costs for defined benefit plans are calculated using 
the Projected Unit Credit Method in a manner which allocates 
the cost of the employee’s period of service. The calculation is 
performed annually by independent actuaries. These obliga-
tions, i.e. the liabilities which are recognised, are measured 
at the present value of expected future payments, where the 
estimated future salary increases are taken into account, using 
a discount rate which corresponds to the mortgage bond rate 
issued in the same currency as the pension will be paid in 
with a remaining term that is comparable with the obligations. 
Accumulated actuarial gains and losses are recognised in other 
comprehensive income in the period in which they arise.

Past service costs are recognised directly in profit or loss 
unless the changes in the pension plan are subject to the 
employees remaining in service for a specific period. In such 
cases, the past service cost is allocated on a straight line basis 
over the earning period.

Tax 
Tax expense (income) for the period consists of current tax  
and deferred tax. Taxes are recognised in profit or loss except 
where the underlying transaction is recognised in other com-

prehensive income or directly in equity whereby the accom-
panying tax effect is also recognised in other comprehensive 
income or in equity respectively.

Current tax
Current tax is the tax calculated on taxable income for a  
period. The taxable profit for the year differs from profit for 
the year since it has been adjusted for non-taxable and non- 
deductible items. The Group’s current tax liability is calculated 
using the tax rates which are prescribed or advised on the 
closing date.

Deferred tax
Deferred tax is reported using the comprehensive balance 
sheet method. This means that deferred tax liabilities are 
recognised in the statement of financial position for all taxable 
temporary differences between the carrying amount and tax 
bases for assets and liabilities. Deferred tax assets are rec-
ognised in the statement of financial position relating to loss 
carryforwards and all deductible temporary differences to the 
extent it is probable that the amounts can be recovered against 
future taxable profits. The carrying amount of deferred tax 
assets is tested on each closing date and reduced to the extent 
it is no longer probable that a sufficient taxable profit will be 
available to be utilised.

Deferred tax is calculated using the tax rates that are  
expected to apply for the period in which the asset is  
recovered or the liability is settled.

Offsetting of tax assets and tax liabilities
Tax assets and tax liabilities can only be offset in the statement 
of financial position if the entity has the legal right and intention 
to settle on a net basis or where there is an intention to either 
retain or pay a net amount after payment is received for an asset 
and to pay the liability at the same time.

Property, plant and equipment
Property, plant and equipment is recognised at cost with  
deduction for accumulated depreciation and any impairment. 
Depreciation is based on original cost reduced by estimated 
residual value and effects on a straight-line basis over the esti-
mated useful life of the assets. Each component of property, 
plant and equipment with a cost which is significant in relation 
to the asset’s total costs is depreciated separately. Property, 
plant and equipment held under a finance lease is depreciated 
over the expected useful life of the asset in the same manner as 
for other property, plant and equipment. If the leasing period 
is shorter than the expected useful life, depreciation is instead 
effected over the leasing period.

When calculating depreciation according to plan the  
following useful lives are applied:
–  buildings – foundations and frame 50 years
–  buildings – frame structures and interior walls 40 years
–  buildings – roofs 20 years
–  building equipment 5 years
–   land improvements 10 years
–  machines 3–5 years
–  equipment 4-5 years
–  computer hardware 3 years
–  vehicles 3–5 years.

Note 2 cont.
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The profit or loss arising on the disposal or sale of property, 
plant and equipment is recognised in profit or loss.

Intangible assets
Goodwill and trademarks
Goodwill and trademarks are recognised in the balance sheet 
as an intangible asset at cost with deduction for accumulated 
impairment. Goodwill represents the amount by which the 
sum of costs, any non-controlling interests and fair value at 
the acquisition date of the previous shareholding exceeds the 
fair value of the acquired subsidiary’s identifiable net assets on 
the acquisition date. Gain or loss on disposal of a unit includes 
remaining carrying amount of the goodwill that relates to the 
sold operation.
 Goodwill and trademarks are generally considered to have 
an indefinite useful life, however during 2015 and 2016 in con-
nection with acquisitions in Australia the Group has recognised 
trademarks that are deemed to have a definite useful lifes of 5 
years. Goodwill and trademarks are allocated to the smallest 
possible cash-generating unit and the carrying amount is tested 
at least one a year for possible impairment. Testing for impair-
ment is performed more often, however, if there are indications 
that a decline in value occurred during the year.

Other intangible assets
Intangible assets acquired separately are recognised at cost with 
deduction for accumulated amortisation and any impairment. 
Amortisation is straight-line over the estimated useful life. The 
Group does not have any intangible assets with indefinite useful 
lives in addition to goodwill and trademarks.

Internally generated intangible assets arising from  
development or in the development phase of an internal pro-
ject are recognised as an intangible asset in the statement of 
financial position only when the following conditions are met:
–   It is technically possible for the Company to complete the 

intangible asset so that it can be used or sold.
–   It is the Company’s intention to complete the intangible asset 

and use or sell it.
–   The Company shows how the intangible asset will generate 

probable future economic benefits.
–  Adequate technical, financial and other resources are 

available to complete the development and to use or sell the 
intangible assets.

–   The Company can calculate the expenditure attributable to 
development of the intangible asset in a reliable manner.

Internally generated intangible assets are initially recognised as 
the sum of the expenditure from the date when the intangible 
asset first meets the criteria listed above. If an internally genera-
ted intangible assets cannot be recognised in the statement of 
financial position, development costs are recognised in profit 
or loss as they arise. After the first recognition of internally 
genera ted intangible assets, these assets are recognised at cost 
with deduction for accumulated amortisation and any impair-
ment in the same manner as separately acquired intangible 
assets. 

Intangible assets resulting from acquisitions are recognised 
separately from goodwill when they meet the definition of an 
intangible asset. The cost of such intangible assets consists of 
their fair value on the acquisition date.

After the acquisition date intangible assets acquired  
through a business combination are recognised at cost with 
deduction for accumulated amortisation and any impairment in 
the same way as separately acquired intangible assets.

When calculating amortisation the following useful lives are 
applied:
–   computer software 3–10 years
–  customer relationships 10–11 years.

Impairment
Impairment is recognised when an asset’s carrying amount 
exceeds the recoverable amount. The carrying amounts for the 
Company’s assets are assessed on each closing date in order 
to ascertain if there is any indication of impairment. If any such 
indication exists, the asset’s recoverable amount is assessed. 
The recoverable amount is the higher of value in use and net 
realisable value.

When calculating value in use, future cash flow are dis-
counted at an interest rate before tax, which is intended to take 
into account the market’s assessment of risk-free interest and 
risk associated with the specific asset. For an asset which does 
not generate any cash flow independent of other assets, the 
recoverable amount is calculated for the cash-generating unit 
to which the asset belongs.

Reversal of earlier impairment takes place when the recover-
able amount for a previously impaired asset exceeds the carry-
ing amount and the need for the impairment recognised earlier 
is no longer considered necessary and is recognised in profit or 
loss. Testing of previous impairment is performed individually. 

Inventory
Inventories are recognised at the lower of cost and net  
realisable value. Cost, including a reasonable share of fixed and 
variable indirect costs, is calculated according to the first-in 
first-out principle (FIFO) or weighted average prices. Net reali-
sable value is the estimated selling price after deduction for 
estimated costs for completion of the goods and selling costs.

Financial instruments
A financial asset or financial liability is recorded in the state-
ment of financial position when the Company becomes party 
to the contractual terms of the instrument. A financial asset is 
derecognised from the statement of financial position when the 
rights in the contract are realised, expire or the Company loses 
control over them. A financial liability is derecognised from the 
statement of financial position when the obligation in the con-
tract is met or otherwise extinguished.

Settlement date accounting is applied to spot purchase or 
sale of financial instruments.

Financial instruments are recognised at amortised cost or 
fair value depending on the initial classification under IAS 39. 
At initial recognition a financial asset or a financial liability is 
classified in one of the following categories:

Financial assets:
–   fair value through profit or loss
–   loans and receivables
–   held-to-maturity investments
–   available-for-sale financial assets
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Financial liabilities:
–   fair value through profit or loss
–  other financial liabilities measured at amortised cost.

Calculation of fair value of financial instruments
When determining the fair value for disclosure purposes  
for non-current investments and loans the official market 
listings on the balance sheet date are used in the first instance. 
If such listings are not available, a valuation is performed using 
accepted methods such as discounting future cash flow to a 
listed market rate for each term. For further information on 
calculation of fair value, see Note 3.

Calculation of amortised cost
Amortised cost is the amount at which the asset or liability was 
initially recognised minus amortisation, addition or deduc-
tion of cumulative accrual according to the effective interest 
method of the initial difference between the amount received/
paid and the amount to pay/receive on the due date and minus 
any write-down for impairment.

Effective interest rate is the rate which at discount of all 
anticipated future cash flow over the expected term results 
in the initially recognised value of the financial asset or the 
financial liability.

Offsetting financial assets and liabilities
Financial assets and liabilities are offset and the net amount pre-
sented in the statement of financial position when there is a legally 
enforceable right to offset and when there is an intention to settle 
on a net basis or to realise the asset and settle the liability. 

Cash and cash equivalents
Cash and cash equivalents comprise cash balances with  
financial institutions and short-term highly liquid investments 
with original maturities of three months or less, which are 
subject to an insignificant risk of changes in value. Cash and 
bank balances are classified as “Loans and receivables” which 
means measurement at amortised cost. Since bank deposits are 
payable on demand, amortised costs corresponds to a nominal 
amount. Short-term investments are classified as “Held for 
trading” and measures at fair value with changes in value  
recognised in profit or loss.

Financial investments
Financial investments consist of non-current investments and 
are categorised as “held to maturity investments”. This category 
is measured at amortised cost.

Trade receivables
Trade receivables are classified as “Loans and receivables” and 
recognised at amortised cost. Trade receivables are recognised 
at the amount to be received after deduction for bad debts 
following individual assessment. The expected maturity is 
short, the value is recognised at the nominal amount without 
discounting. Impairment of trade receivables is recorded in 
operating expenses. 

Trade payables
Trade payables are classified as “Other liabilities” which means 
recognition at amortised cost. Trade payables are of short  

duration, so the liability is recognised at a nominal amount 
without discounting.

Other financial liabilities
Liabilities to credit institutions, bank overdraft facilities and 
other liabilities are classified as “Other liabilities” and measured 
at amortised cost. Non-current liabilities have an expected 
maturity of longer than 1 year while current liabilities have a 
maturity of less than 1 year.

Derivative instruments
The Group enters into derivative transactions in order to manage 
interest rate risk. Derivative instruments, which comprise  
interest rate swaps and caps, are recognised in the balance 
sheet on the transaction date and measured at fair value both 
initially and on each subsequent balance sheet date. The 
Group applies hedge accounting where this is possible and 
derivative instruments are therefore categorised as “Deriva-
tives in hedge accounting”.

Derivative instruments with a positive market value on 
the balance sheet date are recognised as assets. Derivative 
instruments with a remaining maturity that exceeds 12 months 
are classified as non-current assets and instruments with a 
remaining maturity of less than 12 months are classified as 
current assets.

Derivative instruments with a negative market value on the 
balance sheet date are recognised as liabilities. Derivative 
instruments with a remaining maturity that exceeds 12 months 
are classified as non-current liabilities and instruments which 
a remaining maturity of less than 12 months are classified as 
current liabilities. 

Cash flow hedging
Cash flow hedging is used to manage interest risk; either through 
an interest rate swap to replace borrowing of floating interest 
with a fixed interest, or through caps, where a maximum interest 
rate is locked in. For a derivative instrument which comprises a 
hedging instrument in a cash flow hedge, the effective compo-
nent of change in value is recognised in Other comprehensive 
income and accumulated in the hedging reserve in equity, while 
any ineffective component is recognised directly in profit or loss. 
The change in value component recognised in Other compre-
hensive income is then transferred to profit or loss in the period 
when the hedged item affects profit or loss.

If conditions for hedge accounting are no longer met, the 
accumulated changes in value recognised in Other comprehen-
sive income are transferred to profit or loss in the subsequent 
period since the hedged item affects profit or loss. Changes 
in value from the day conditions for hedge accounting cease 
to apply are recognised directly in profit or loss. If the hedged 
transaction is no longer expected to take place, the hedging 
instrument’s accumulated changes in value are transferred 
immediately from Other comprehensive income to profit or loss.

Hedging of net investment
Net investment hedges arise when external loans are taken up 
in the same currency as the net investment (i.e. hedged item) in 
order to hedge any currency fluctuations. Hedging of net invest-
ment in foreign operations is recognised in a similar manner 
as cash flow hedges. Gains or losses attributable to a hedging 
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instrument are recognised in Other comprehensive income to 
the extent the hedge is assessed as effective. Gains and losses 
are accumulated in the hedging reserve in equity. Gains or losses 
which are attributable to any ineffective component of the 
hedging instrument are recognised in profit or loss. Accumu-
lated gains and losses in the hedging reserve are reclassified at 
disposal of a foreign entity.

Interest expenses
Interest expenses are calculated according to the effective 
interest method. The Group’s average effective interest rate 
during the year amounted to 5.01 percent (4.83).

New issue
At new issues an amount corresponding to the quota value is 
recognised in equity and the remainder in other paid-in capital, 
with deduction for any emission costs.

Provisions
Provisions are recognised in the balance sheet when the Com-
pany has a legal or constructive obligation as a result of a past 
event and it is probable that an outflow of resources will be 
required to settle the obligation and a reliable estimation of the 
amount can be made. 

Provisions for insurance contracts
The share of insurance premiums received in respect of existing 
contracts which are attributable to outstanding risk at the 
reporting date are recognised as a provision for unearned 
premiums, among other provisions. Provisions for unearned 
pre miums are usually calculated according to an estimate 
of expected payments throughout the agreed period of risk. 
Adjustments are made to reflect any changes in risk frequency.
Provisions for insurance claims are calculated based on  

estimates of reported claims and estimates of claims incurred 
but not yet reported. Estimates of non-reported claims are 
based on historical statistics. The provision for insurance losses 
include a provision for claims management costs.

Liability adequacy test for technical provisions
At each balance sheet date, the Company tests whether the 
recognised insurance liabilities are adequate, by making current 
estimates of future cash flow under its insurance contracts. 
Estimates of future cash flow for claims, profits and direct and 
indirect claims management costs are used in the test. Any 
loss is recognised immediately in profit or loss by the relevant 
provision being increased. 

Significant accounting principles for the Parent Company
The Parent Company has prepared its annual accounts in 
accordance with the Swedish Annual Accounts Act and RFR 2 
Accounting for legal operations issued by the Swedish Financial 
Reporting Board. RFR 2 means that the Parent Company in the 
annual accounts for the legal entity must apply all EU endorsed 
IFRS and interpretations as far as possible within the frame-
work of the Annual Accounts Act and the Income Security Act 
and taking into account the correlation between accounting 
and taxation. The recommendation specifies which exceptions 
and additions are to be made from IFRS. 

Amendments in RFR 2 for 2017
Amendments in RFR 2 has not had a material impact on  
the Parent Company’s financial statements 2017.

Amendments in RFR 2 for 2017 that are not yet effective
Managements assessment is that amendments to RFR 2 that 
are not yet effective will not have a material impact on the 
Parent Company’s financial statements.

NOTE 3 Financial risk management and financial derivatives

The Group’s activities expose it to interest rate-, credit-, liquidity-  
and currency risks. Management of these risks is governed by  
the Group’s financial policy as approved by the Board. The 
financial policy regulates the allocation of responsibilities in 
financial matters between the Board and the organisation. 
Group Treasury is responsible to monitors and follow up on the 
financial risks on an ongoing basis.

For a future overview of the Group’s financial risks, please 
also see the Director’s report.

Currency risk
Currency risk is the risk that changes in exchange rates have a 
negative effect on the Group’s earnings and equity. Currency 
exposure arises in connection with payment flows in foreign 
currency (transaction exposure) and the translation of foreign 
subsidiaries’ balance sheets and income statements into SEK 
(translation exposure). The most significant currencies for 
translation exposure are AUD, EUR, DKK and USD. Transaction 
exposure is assessed as being of minor financial significance. 

The exposure from the Group’s net investments in foreign 
currency is broken down as below:
–   AUD: 325 million
–   CHF: 16 million
–   DKK: 299 million
–   EUR: 124 miliion
–   MYR: 5 million
–   NOK: 183 million
–   NZD: 6 million
–   SGD: 25 million
–   USD: 183 million

The Group’s net investments in AUD, DKK, NOK, EUR, SGD and 
USD are hedged through loans raised in the equivalent curren-
cies. For investments in AUD, SGD and USD, the external loans 
are taken up by the local units where the investment is made; 
so called natural hedges. The external loans in NOK, DKK and 
EUR are handled as netinvestment hedges and any exchange 
differences are recognised in Other comprehensive income. 
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A translation exposure per percentage change in FX, taking the 
hedging of net investments into account, would amount to the 
following per currency:

31 Dec 2017 31 Dec 2016

SEK million Net Gross Net Gross

EUR 2 12 3 10

DKK 2 4 2 2

AUD 7 21 7 22

USD 2 15 5 5

Other 2 5 3 7

Total exposure 15 57 20 46

Interest rate risk
Interest rate risk is the risk that changes in market interest rates 
will have a negative effect on the Group’s net interest. How 
quickly a change in interest rates has an effect on net interest 
depends on the fixed interest period of the loans. 

At 31 December 2017, 52 percent (50) was hedged by interest 
derivatives. The average fixed interest period for the interest 
hedging instruments was 16 months (17). The average fixed inter-
est period for the entire portfolio amounts to 11 months (10), 
and the effective interest rate at year end is 5.01 percent (4.83).
 

A change in the relevant interest rate base of 1 percentage 
point, taking into consideration any effects from current inter-
est hedging, would have an annual effect on interest expenses 
totalling SEK 33.9 million (27.8), broken down as follows:
–   STIBOR: SEK 17.3 million (13.6)
–   EURIBOR: SEK 4.9 million (4.8)
–   NIBOR: SEK 0.5 million (0.9) 
–   BBSW (AUD): SEK 3.5 million (6.8 million)
–   SIBOR: SEK 1.7 million (1.6)
–   CIBOR: SEK 1.8 million (0.0)
– USDLIBOR: SEK 4.2 million (0.0)

The Group’s distribution of fixed interest terms on interest-bearing assets and liabilities:

SEK thousand 31 Dec 2017 31 Dec 2016

Financial assets with fixed interest period

Within 1 year 159,936 258,523

Between 1 and 5 years 781,812 410,591

Total financial assets 941,748 669,114

Financial liabilities with fixed interest period

Within 1 year 5,117,435 5,775,089

Between 1 and 5 years 2,147,695 788,256

More than 5 years 0 1,278,696

Total financial liabilities 7,265,129 7,842,041

Of which hedged through interest derivatives 3,640,180 2,679,103

Credit risk
The Group’s financial transactions give rise to credit risks 
relating to financial counterparties. Credit risk or counterparty 
risk refers to the risk of loss if a counterparty fails to meet his 
obligations. The Group’s financial policy stipulates financial 
transactions shall only be initiated with counterparties with 
long term rating of minimum BBB (Standard & Poor’s) or Baa2 
(Moody’s). At 31 December 2017 there were no significant con-
centrations of credit risk. The maximum credit risk corresponds 
to the carrying amount of financial assets. 

Financing and liquidity risk
Financing risk is the risk that the cost becomes higher and 
financing opportunities limited when loans are refinanced, and 

that payment obligations cannot be met due to insufficient 
liquidity or difficulties in obtaining financing. The Group’s cash 
and cash equivalents are invested short-term and the goal is 
that excess liquidity will be used to amortise loans. At the end 
of 2017 the Group had confirmed bank facilities of SEK 8,846 
million (6,281), of which utilised bank facilities amounted to SEK 
7,099 million (5,617). The weightened duration of the utilised 
bank facilities was 4.9 years (6.0). The external loans matures 
on an ongoing basis until 2023. At year-end, all agreed loan 
terms (covenants) were met. 

The table on the next page presents the contractual 
undiscounted future payments linked to the Group’s financial 
liabilities as well as for the financial assets which are primarily 
used to manage the Group’s liquidity risk.
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Contractual undiscounted  
cash flows, Group 31 December 2017

SEK thousand 0–3 months 3–12 months 1–5 years
More than 

5 years Total

Financial assets

Financial assets 28,416 139,478 689,004 85,113 942,011

Trade receivables 760,049 0 0 0 760,049

Cash and cash equivalents 322,870 0 0 0 322,870

Total financial assets 1,111,335 139,478 689,004 85,113 2,024,930

Financial liabilities

Borrowing 514,162 333,241 3,742,147 4,181,389 8,770,939

Trade payables 228,323 0 0 0 228,323

Derivatives used for hedging 16 50 31 0 97

Total financial liabilities 742,501 333,291 3,742,178 4,181,389 8,999,359

31 December 2016

SEK thousand 0–3 months 3–12 months 1–5 years
More than 

5 years Total

Financial assets

Financial assets 208,135 50,024 401,586 0 659,745

Trade receivables 725,482 0 0 0 725,482

Cash and cash equivalents 321,139 0 0 0 321,139

Total financial assets 1,254,756 50,024 401,586 0 1,706,366

Financial liabilities

Borrowing 138,850 347,787 3,334,586 4,733,457 8,554,681

Trade payables 231,525 0 0 0 231,525

Derivatives used for hedging 863 872 28 0 1,763

Total financial liabilities 371,238 348,660 3,334,614 4,733,457 8,787,969

Financial derivative instruments
The Group uses financial derivative instruments to manage 
interest rate exposure in operations. The risk is managed by two 
different types of instruments; interest rate swaps and caps. 
Anticimex borrows at floating interest and changes the interest 
rate exposure by entering into interest rate hedging agreements 
in which it is agreed that floating interest is received and fixed 
interest paid (interest rate swap). The other type of instru-
ment (cap) only hedges upward movements in the interest as a 
maximum interest rate is locked in. Both hedging instruments 
are classified as cash flow hedging if considered effective. All 
outstanding interest rate swaps at 31 December 2017 were held 
for hedging purposes and assessed as effective. Derivatives are 
subject to master netting agreements. The net position for 2017 
was 0 (0). At 31 December 2017 the nominal amount for out-
standing interest rate derivatives agreements amounted to SEK 

3,640,180 thousand (2,679,103). The Group’s most significant 
floating interest is linked to STIBOR, EURIBOR, USDLIBOR and 
BBSW (AUD). 

Derivative instruments are recognised as financial assets 
or liabilities. Any ineffective portion of cash flow hedging has 
not affected profit or loss for the financial year ending on 31 
December 2017 and 31 December 2016 respectively. 

Fair value
Financial instruments measured at fair value are presented in 
the table below, based on the method used to determine their 
fair value. 
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Financial instruments measured at fair value, Group

31 December 2017

SEK thousand Level 1 1 Level 22 Level 33 Total

Financial assets

Treasury bills and bonds 941,748 0 0 941,748

Interest rate derivatives 0 5,880 0 5,880

Total financial assets 941,748 5,880 0 947,628

Financial liabilities

Interest rate derivatives 0 0 0 0

Total financial liabilities 0 0 0 0

31 December 2016

SEK thousand Level 1 1 Level 22 Level 33 Total

Financial assets

Treasury bills and bonds 669,114 0 0 669,114

Interest rate swaps 0 4,151 0 4,151

Total financial assets 669,114 4,151 0 673,265

Financial liabilities

Interest rate swaps 0 2,120 0 2,120

Total financial liabilities 0 2,120 0 2,120

1) Quoted prices for identical assets or liabilities in an active market.
2)  Quoted prices in markets that are not active, quoted prices for similar assets or liabilities, other information than quoted prices but which are observable 

directly or indirectly for primarily the instrument’s entire maturity as well as inputs to valuation models obtained from observable market inputs.
3) Information which is significant for the fair value of the asset or liability which is not observable, but the Group’s own assessments are applied.

The value of the above stated treasury bills and bonds is the fair 
value. Fair value of derivatives used for cash flow hedging (inte-
rest rate swaps and caps) is determined by discounting future 
cash flows through external valuations from the banks. 

There have been no transfers between levels in the fair value 
hierarchy during the period. For the Group’s other financial 
assets and liabilities, the carrying values are assessed to be a 
good approximation of the fair values. An estimate of fair value 
based on discounted future cash flows, where the discount 
rate reflects the counterparty’s credit risk, represents the 
most significant input data and is assessed not to significantly 
differ from the carrying value. As the long-term bank loans are 
recently renegotiated (June 2017) the credit terms in existing 
agreement are assessed as being in line with market terms 
and consequently fair value do not significantly deviate from 
carrying value.

Capital management
Anticimex defines capital as borrowings and equity, which by 
the end of the year amounted to SEK 9,504 million (7,867). 

The financial goal for the Company is to have a good financial 
position which contributes to retaining the confidence of 
customers, policyholders and partners and provides a basis for 
continued development of business operations at the same time 
as the long-term return generated to owners is satisfactory. 

The Group’s external financing is dependent on a couple of 
defined conditions (covenants) being met. These conditions 
are reported to lenders on a regular basis and include interest 
margin and debt coverage in relation to debt.
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NOTE 4 Insurance risk

Insurance risk is the risk attributable to the insurance business. 
The Group’s insurance business is based on insurance related 
to pests, dry rot, property transfers and excess compensation 
in the event of fire, burglary and water damage.

Anticimex’s insurance business is based on a business  
model with large volumes and normally allocated risk selection. 
This is achieved, among other things, by uniform pricing and 
external sales channels combined with risk assessments and 
insurance inspections. Anticimex assesses that the risk in the 
insurance business is well balanced in relation to the size of  
the premiums. 

When the insurance period covered by the insurance con-
tacts has expired, the insurance risk relates to provisions for 
future payments for claims that have already occurred. The 
size of these provisions is determined both through individual 
assessments of each known claim and by actuarially calculated 
provisions for not yet reported claims.

The Board of Anticimex Försäkringar AB establishes guidelines 
for the risks for which the Company may assume responsibility 
and the excess that shall apply taking into account the articles 
of association and the limitations that apply to the Company 
with regard to its equity and otherwise taking into account the 
limitations in the Insurance Business Act. The Company’s Board 
also ensures that the Company has satisfactory reinsurance 
cover for subscribed risks. 

The framework of Anticimex’s reinsurance is defined in the 
Group’s reinsurance policy which is reviewed and approved 
annually by the Board of Anticimex Försäkringar AB. When 
placing reinsurance for the Company, the reinsurer’s solvency 
and ability to pay security is assessed. The reinsurer must have 
a minimum BBB rating (Standard & Poor’s) or equivalent. 

The Group’s insurance business is conducted in the Euro-
pean segment but concentrated to Sweden, Norway, Finland 
and Denmark.

NOTE 5 Key estimates and assessments

When preparing financial statements in accordance with IFRS 
and generally accepted accounting principles, management and 
the Board must make assumptions that affect the balance sheet 
and income statement items recorded in the closing Accounts 
as well as information provided in general. These assessments 
are based on historical experience and the various assumptions 
which management and Board judge reasonable under the pre-
vailing circumstances. Conclusions reached in this way form the 
basis for decision concerning carrying amounts of assets and 
liabilities where these cannot otherwise be determined through 
information from other sources. Actual outcomes can differ 
from these assessments if other assumptions are made or other 
conditions prevail. Particularly within the areas measurement of 
goodwill and taxes, assessments can have a significant impact 
on Anticimex’s earnings and financial position.

Impairment testing for goodwill and trademarks
Goodwill and trademarks are tested annually for impairment. 
Testing requires an estimation of the parameters that affect 
future cash flow as well as determination of a discount factor. 
Note 14 contains a description of significant assumptions made 
when impairment testing for goodwill and trademarks.

Measurement of loss carryforwards
The Group reports deferred tax assets relating to loss carryfor-
wards at 31 December 2017 amounting to SEK 83,976 thousand 
(85,334). On the balance sheet date the carrying amount of 

these tax assets was tested and it has been assessed as proba-
ble that the deductions can be used against surpluses at future 
taxation. Tax assets mainly relate to a tax deficit in Sweden (see 
also Note 13). 

In addition, the Group had tax loss carryforwards amounting 
to SEK 742,168 thousand (581,717) for which no deferred tax 
asset has been recognised. The reason for not recognising these 
losses is that the entities are in tax loss making positions. 

Provisions to technical reserves
The reserve risk, i.e. the risk that technical provisions are 
insufficient to settle claims occurred and future claims, is 
mainly managed through assessments based on experience 
combined with advanced actuarial methods. The reserve risk 
is also limited through reinsurance. Through reinsurance the 
size of exposures can be managed and therefore the insu-
rance company’s equity protected. Reinsurance is purchased 
as a part of the total risk to which the insurance company is 
exposed in different areas, as well as an upper limit for the size 
of the risk in each area. Single claims have a limited impact on 
the result since the average insured amounts and claims costs 
are relatively low. For further information on insurance related 
technical provisions, see Note 28 Other provisions.
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NOTE 6 Revenues 

Net sales

Type of revenue, Group

SEK thousand 
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Sale of goods 53,733 23,647

Performance of insurance services 1,079,094 963,848

Performance of other service assignments 4,289,397 3,455,728

Total net sales 5,422,224 4,443,223

Insurance premiums earned, net after reinsurance, Group

SEK thousand 
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Premiums written 1,126,900 995,505

Premiums ceded to reinsurance -24,734 -26,096

Change in provision for unearned premiums and unexpired risks -32,506 -5,561

Reinsurers share of change in provision for unearned premiums and unexpired risks 9,434 0

Total premiums earned, net after reinsurance 1,079,094 963,848

Other operating income

Type of revenue, Group

SEK thousand 
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Sale of other fixed assets 1,895 1,013

Other operating income 9,608 7,610

Total other operating income 11,503 8,623
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NOTE 7 Employees, Boards and senior executives 

Average number of employees
1 Jan 2017–31 Dec 2017 1 Jan 2016–31 Dec 2016

Average number 
of employees Of whom men

Average number 
of employees Of whom men

Subsidiaries

Sweden 1,559 1,067 1,387 956

Finland 110 93 93 78

Norway 285 207 287 207

Netherlands 178 155 158 138

Germany 175 145 180 138

Spain 412 298 342 252

Italy 318 272 312 266

Australia 1,140 547 890 438

Singapore 240 211 220 195

U.S. 601 477 179 118

Other 547 437 389 316

Total in Group 5,565 3,909 4,437 3,102

The average number of employees was calculated based on 
the number of paid hours during the year in relation to the 
Company’s normal working hours per year. The Board consisted 
of seven members during 2017, whereof one (one) is a woman. 
In the beginning of 2018, Walter Gehl and Johan Bygge left the 
Board of Anticimex New TopHolding AB. 

The CEO is employed in Anticimex TopHolding AB, which is no 
longer the Parent Company of the Anticimex Group since the 
29th of December 2017.
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Salaries and other remuneration

1 Jan 2017–31 Dec 2017 1 Jan 2016–31 Dec 2016

SEK thousand

Salaries and 
other  

remuneration, 
Board, MD 

& VP

Salaries 
and other 

remunera-
tion, other 
employees

Social 
security 

costs 

of which 
pension 

costs

Salaries 
and other 

remuneration, 
Board, MD 

& VP

Salaries 
and other 

remunera-
tion, other 
employees

Social 
security 

costs 

of which 
pension 

costs

Subsidiaries

Sweden 28,867 602,045 272,599 61,315 26,552 578,120 264,444 61,299

Finland 1,907 38,915 9,382 7,552 1,496 35,419 8,334 6,677

Norway 1,940 136,201 40,947 3,922 1,234 132,935 31,714 11,833

Denmark 2,235 57,125 5,906 4,760 1,996 48,888 4,463 3,713

Germany 3,207 60,300 15,200 6,733 3,239 61,491 13,742 5,301

Netherlands 2,446 64,375 17,368 3,969 1,581 47,171 10,560 2,538

Belgium 2,398 61,841 15,528 0 1,875 50,269 12,956 0

Switzerland 2,167 46,224 7,282 4,707 2,250 44,180 6,742 4,310

Spain 4,797 127,054 31,267 0 4,962 83,889 24,054 161

Italy 3,699 88,620 25,767 5,886 3,656 85,641 24,292 5,380

Australia 4,135 399,396 34,065 34,066 2,708 329,166 29,683 28,586

Singapore 2,083 49,668 8,455 0 1,302 32,798 5,313 0

U.S. 7,530 187,657 15,803 1,521 1,216 28,081 2,115 1,147

Other 5,485 55,508 7,810 3,053 5,180 33,023 5,685 0

Total in Group 72,896 1,974,929 507,379 137,484 59,247 1,591,071 444,097 130,945

Of the Group’s total pension costs SEK 4,636 thousand (4,715) refers to the Group Board of Directors and other senior executives.
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Composition of the Board of Directors and  
their remuneration
During 2017 the Board of Anticimex New TopHolding AB 
consisted of Gunnar Asp (Chairman), Hans-Erik Andersson, 
Edward Brown, Johan Bygge, Per Franzén, Walter Gehl and Anna 
Settman. During early 2018, Johan Bygge and Walter Gehl have 
left the Board.

The chairman of the Board and Board members received fees 
for 2017 totalling SEK 1,056 thousand (1,184). Board members 
and deputy Board members who are employed in the Group 
as well as employee representatives have not received any 
remuneration or benefits in addition to those relating to their 
employment. The chairman of the Board and Board members 
have not received any remuneration other than Directors’ fees.

 
Remuneration to CEO and senior executives
Basic salary (excluding vacation pay) to the CEO amounts to 
SEK 6,367 thousand (6,090) for the calendar year 2017. In 
addition, the CEO may receive variable compensation maxi-
mised to 100 percent (100) of basic salary. During 2017 the 
CEO received variable compensation amounting to SEK 5,322 
thousand (5,134). The CEO also has a sickness benefit insurance 
and a sickness cost insurance. Pension premi ums comprise a 
total of 30 percent of pensionable salary. The notice period 
between the Company and the CEO is 6 months if termination 

of employment is triggered by either the Company or the CEO. 
During the notice period the CEO is entitled to basic salary and 
other employment benefits (including pension) in accordance 
with the employment contract regardless of whether or not 
there is an obligation to work. If employment is terminated by 
the Company, severance pay will be paid corresponding to 12 
months. The CEO’s shareholdings in Anticimex are described 
below. 

Other senior executives receive a fixed basic salary and 
variable compensation. The possible variable compensation 
to which a senior executive is entitled is maximised to 30 or 
50 percent of basic salary. In addition senior executives are 
entitled to a company car in accordance with the Anticimex car 
policy. Anticimex pays insurance premiums for senior execu-
tives according to local applicable agreements. The notice 
period is 6 months from both the Company and the senior 
executives. If a senior executive’s employment is terminated 
by the Company, some of the executives are entitled to 6 or 
12 months’ severance pay. Senior executives’ shareholdings in 
Anticimex are described below. 

The CEO’s pension scheme is defined contribution. Other 
senior executives are covered by pension plans in accordance 
with applicable agreements in each of the countries they are 
employed in.

Remuneration to Board, CEO and other senior executives 

1 Jan 2017–31 Dec 2017 1 Jan 2016–31 Dec 2016

SEK thousand
Board and 

CEO
Other senior 

executives Total
Board and  

CEO
Other senior 

executives Total

Subsidiaries

Directors’ fees 1,056 0 1,056 1,184 0 1,184

Basic salary 6,367 18,130 24,497 6,090 17,341 23,431

Variable compensation 5,322 3,657 8,979 5,134 4,542 9,676

Other benefits 0 2,967 2,967 0 623 623

Pension costs 1,556 3,178 4,734 1,930 2,785 4,715

Total in subsidiaries 14,301 27,932 42,233 14,338 25,291 39,629

Other senior executives refers to the 11 (10) people who together with the CEO constituted Group management in 2017. Out of 
these two (two) were women during 2017. The CEO is employed in Anticimex TopHolding AB, which is no longer the Parent Company 
of the Anticimex Group since the 29th of December 2017.
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Board’s, CEO’s and other senior executives’ shareholdings 

SEK thousand
Number of shares 

31 Dec 2017
Number of shares

31 Dec 2016 

Gunnar Asp, Chairman of the Board 1 140,931,387 355,076

Anna Settman 1 1,262,406 5,050

Johan Bygge 11,158,118 44,358

Per Franzén – –

Hans-Erik Andersson 11,119,705 44,269

Walter Gehl 19,257,233 76,665

Edward Brown 7,151,303 28,280

Total Board 190,880,152 553,698

Jarl Dahlfors, CEO 180,758,485 902,349

Other senior executives 264,920,536 1,190,382

Total number of shares 636,559,173 2,646,429

1) Owned via company.  

The sharp increase in number of shares from 2016 to 2017 is 
mostly a result of the new share structure in Anticimex New 
TopHolding AB and not actual increase in investments.

During early 2018 Johan Bygge and Walter Gehl have left the 
board of Anticimex New TopHolding AB. Newly elected are 

Michael Kneeland and Dick Seger. As per the date of this annual 
report they are pending to be approved of by Swedish Financial 
Supervisory Authority (swe “Finansinspektionen”) because of 
the regulation within the insurance business and are hence not 
yet formally part of the board.

NOTE 8 Fees and disbursements to auditors 

Auditors’ fees, Group 

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Audit assignment, Deloitte -6,653 -5,479

Audit-related activities in addition to audit assignment -262 -138

Tax advice -502 -1,200

Other services -714 -2,606

Total audit fees and fees for other assignment -8,131 -9,423

Note 7 cont.
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NOTE 9 Other external costs

Other external costs, Group

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Claims incurred -114,066 -139,269

Subcontractors -330,121 -254,475

Other -1,075,752 -885,768

Total other external costs -1,519,939 -1,279,512

Claims incurred, for own account, Group

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Claims paid before reinsurers’ share -133,606 -134,564

Claims management costs -14,715 -11,602

Reinsurers’ share of claims paid 34,235 14,834

Change in provision for claims outstanding 20 -7,937

Total claims incurred, for own account -114,066 -139,269

NOTE 10 Operating leasing

Future operating lease payments, Group

31 Dec 2017 31 Dec 2016

SEK thousand Equipment Premises Total Equipment Premises Total

Maturity

Within 1 year 127,255 97,083 224,338 94,163 85,185 179,348

Later than 1 year but within 
5 years 172,654 194,361 367,015 160,991 146,178 307,169

Later than 5 years 3,383 70,571 73,954 5,259 51,595 56,854

Total future operating 
lease payments

303,292 362,015 665,307 260,413 282,958 543,371

Leases for equipment related mainly to cars (outside Sweden), 
where the lease payment consists of a fixed monthly charge. 
There are no terms which give the Group an opportunity to 

acquire the asset or extend the period of the lease. Nor is there 
any indexation clause or any restrictions for dividend, borrowing 
or similar.
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NOTE 11 Financial income

Financial income, Group

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Interest income 8,689 2,478

Interest income derivatives 722 5,813

Exchange gains 74,934 124,924

Other financial income 23,527 3,580

Total financial income 107,872 136,795

No interest income relate to financial instruments measured at fair value through profit or loss.

NOTE 12 Financial expenses

Financial expenses, Group

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Interest expenses, loans -306,464 -228,759

Interest expenses, related party loans -104,159 -95,920

Interest expenses derivatives -2,396 -5,070

Investment return transferred to the technical account -1,106 -3,530

Other financial expenses -100,936 -58,272

Exchange losses -109,577 -75,303

Total financial expenses -624,638 -466,854
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NOTE 13 Tax

Recognised tax income/expense, Group

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Current tax cost (-)/income (+) -52,308 -117,112

Adjustment of current tax attributable to previous years -3,964 -5,091

Deferred tax expense/income relating to temporary differences 9,309 -6,468

Total recognised tax income/expense -46,963 -128,671

Income tax in Sweden is calculated at 22 percent (22) of taxable profit for the year.  
Tax in other jurisdictions is calculated at the rate applicable to each jurisdiction.

Reconciliation of effective tax, Group

SEK thousand
1 Jan 2017– 

31 Dec 2017
1 Jan 2016– 

31 Dec 2016

Tax income/expense for the year -46,963 -128,671

Profit for the year before tax -3,952 17,572

Tax calculated using Swedish tax rate, 22 % 869 -3,866

Tax effect of non-deductible expenses* -35,177 -130,569

Tax effect of non-taxable income 4,119 7,701

Effect of different tax rates in subsidiaries’ various jurisdictions 4,014 780

Increase/decrease in loss carryforward without corresponding capitalisation of deferred tax -14,948 4,672

Effect of changed tax rate -3,378 -1,721

Other 1,502 -577

Total tax income/expense for the year -42,999 -123,580

Adjustment of tax attributable to previous years -3,964 -5,091

Recognised tax income/expense for the year -46,963 -128,671

*  The reason for the major effect of non-deductible expenses in 2016 is due to an internal restructuring in the form of asset deals that has  
resulted in a permanent difference in the Group as a result of this being a taxable income in the subsidiaries. In 2016 the effect of the transaction 
amounts to SEK -103 million and the corresponding positive effect included in 2017 amounts to SEK 10 million.
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Deferred tax assets and tax liabilities
Temporary differences exist in cases where the recognised and 
taxable values of assets and liabilities are different.

The Group’s temporary differences have resulted in deferred 
tax liabilities and deferred tax assets relating to the following 
items:

 

Deferred tax assets (+)/liabilities (-), Group

Deferred tax asset Deferred tax liability Net

SEK thousand 31 Dec 2017 31 Dec 2016 31 Dec 2017 31 Dec 2016 31 Dec 2017 31 Dec 2016

Intangible assets 0 0 -467,721 -490,077 -467,721 -490,077

Property, plant and equipment 6,005 1,532 -1,082 -971 4,923 561

Trade receivables 4,840 3,902 0 0 4,840 3,902

Provisions for pensions 13,922 13,527 0 0 13,922 13,527

Other provisions 15,166 22,781 0 0 15,166 22,781

Contingency reserve 0 0 -51,442 -51,442 -51,442 -51,442

Other temporary differences 2,718 10,486 -49,530 -44,356 -46,812 -33,870

Unutilised loss carryforward 83,976 85,334 0 0 83,976 85,334

Total tax assets/liabilities 126,627 137,562 -569,775 -586,846 -443,148 -449,284

Change in deferred tax in temporary differences and tax loss carryforwards, Group

SEK thousand 31 Dec 2017 31 Dec 2016

Opening balance -449,284 -391,909

Change through business combination -13,268 -45,971

Recognised in profit or loss 9,309 -5,143

Tax items recognised in other comprehensive income 11,830 445

Other -2,942 4,977

Translation differences 1,207 -11,683

Closing balance -443,148 -449,284

Unrecognised deferred tax assets
At year-end the Group had total deferred tax assets attribu-
table to tax loss carryforwards amounting to SEK 83,976 thou-
sand (85,334). In addition, the Group had tax loss carryforwards 
amounting to SEK 742,168 thousand (581,717) for which no 
deferred tax asset has been recognised. The reason for not  

recognising these losses is that the entities are in tax loss  
making positions. The increase from prior year is primarily 
related to the U.S. operations, where amortisations on acquisition 
related intangible assets are tax deductible. 

 

Note 13 cont.
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NOTE 14 Goodwill

Goodwill, Group

SEK thousand 31 Dec 2017 31 Dec 2016

Opening accumulated costs 5,906,661 4,406,046

Business combinations 1,483,215 1,310,261

Reclassification -40,410 0

Translation differences -75,492 190,354

Closing accumulated costs 7,273,974 5,906,661

Opening carrying amount 5,906,661 4,406,046

Closing carrying amount 7,273,974 5,906,661

Goodwill and trademarks incurred in connection with business 
combinations have been allocated at acquisition to the cash 
generating units (CGU) in the Group which are expected to 
receive benefits from the acquisition. The cash generating units 
in Anticimex Group consist of the segments Europe, Asia Pacific 
and U.S.
 Trademarks are disclosed in Note 15, however are included  

in the impairment testing as the majority of the recognised 
carrying value is considered to have indefinite useful life, hence 
are not amortised (for more information please see note 15). The 
total carrying amount of trademarks with indefinite useful life 
amounts to SEK 772 million (775), whereof SEK 639 million (639) 
was attributable to CGU Europe and the remaining SEK 133 
million (136) was attributable to CGU Asia Pacific.

Specification of goodwill, Group

SEK thousand 31 Dec 2017 31 Dec 2016

Europe 4,325,803 3,851,126

Asia Pacific 1,718,032 1,706,379

U.S. 1,230,139 349,156

Total carrying amount goodwill 7,273,974 5,906,661
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Impairment testing
Anticimex reporting segments are based on geographical 
spread and are divided between Europe, Asia Pacific and 
U.S. Segment Asia Pacific includes Australia, New Zeeland, 
Singapore and Malaysia, whilst segment Europe consolidates 
Sweden, Norway, Finland, Denmark, Belgium, Spain, Italy, 
Portugal, Netherlands, Germany, Switzerland and Austria. This 
also reflects how the operations are run and followed up by 
management, and the segments hence reflect the Groups cash 
generating units (CGUs).

Goodwill and trademarks with indefinite useful lives are 
tested annually for possible impairment. Anticimex Group has 
up until 2016 based its valuation of CGUs on its value in use, 
which is calculated using discounted future cash flows. How-
ever, in light of the recent transaction where a minority stake 
of Anticimex was sold from EQT to a number of institutional 
investors (“the transaction”), Anticimex Group has a recently 
well established valuation of the Group. As a consequence the 
Group has chosen to use the fair value less costs for disposal. 
The transaction established an aggregated value of the Antici-
mex Group amounting to SEK 22 billion, and the estimated 
costs for disposal is approximately SEK 60 million, and this 
clearly indicates no need for impairment, as there is significant 
headroom to carrying amounts of approximately SEK 11 billion. 

Impairment testing 2016
Value in use is measured as the expected future discounted 
cash flow based on financial plans developed in each cash 
generating unit. The financial plans are built upon the adopted 
budget and strategic three-year plans committed to by Group 
management and presented to the Board of Directors. These 
financial plans cover a forecasted period of three years and 
include the organic revenue growth, the development of 
operating margins, and changes in the level of operating capital 
employed. The key assumptions used in the value in use calcu-
lations for the cash generating units are as follows:

Growth rate
Applied growth rate for the upcoming three years is based 
on past achievements immediately before the budget period 
along with an increase in growth rate between 2.5 – 5 percent, 

depending on the market. This reflects managements’ plans on 
the future development of the operations and are considered 
to be achievable. Growth rate beyond the 3 year forecasted 
period and in perpetuity, is estimated at 2.5 percent. A long 
term growth rate of 2.5 percent for pest control services in 
mature markets is at present regarded as being a reasonable 
estimate in view of the businesses historical organic growth 
rate and also taking into consideration external estimates of the 
future, where urbanisation, globalisation and climate change 
facilitate further market growth. 

 
Margins
Margins for the operations’ upcoming three years have been 
based on actually achieved margins immediately before the 
budget period and margin development, along with expected 
efficiency improvements. Management expects efficiency 
improvements of 0-2 percentage points depending on the mar-
ket. This reflects the directors’ plans on the future development 
of the operations and are considered to be achievable. After 
the three year forecast period there are no efficiency improve-
ments accounted for. 

WACC
Cash flows are discounted using the Weighted Average Cost of 
Capital (WACC). The pre-tax WACC rates applied in impairment 
testing for 2016 are 8.0–8.9 percent.

Sensitivity
Management and the Directors estimate that a decrease in 
growth rate beyond the three-year period by 0.5 percentage 
points would not result in the aggregate carrying amounts in 
any of the cash generating units exceeding the recoverable 
amounts in any of the cash generating units. Management and 
the Directors estimate that an increase of post-tax WACC of 
0.5 percentage points would not result in the aggregate carrying 
amounts in any of the cash generating units exceeding the 
recoverable amounts. Management and the directors do not 
believe that any reasonably possible change in the other key 
assumptions on which recoverable amounts are based would 
cause the aggregate carrying amounts to exceed the aggregate 
recoverable amounts in any of the cash generating units.

Note 14 cont.
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NOTE 15 Other intangible assets

Other intangible assets, Group

SEK thousand Trademarks
Customer  

relationships
Computer  

software Technology Other Total

Opening accumulated costs, 1 Jan 2016 786,470 1,441,193 162,131 0 18,312 2,408,106

Increase through business combinations 27,872 267,432 7,146 302,450

Reclassification, sale and disposals -2,543 -2,543

Purchases 88,184 2,195 90,379

Translation differences 12,389 77,416 4,997 972 95,774

Opening accumulated costs, 1 Jan 2017 826,731 1,786,041 259,915 0 21,479 2,894,166

Increase through business combinations 298,011 24,915 322,926

Reclassification, sale and disposals 40,410 -8,010 -164 32,236

Purchases 81,526 13,838 95,364

Translation differences -4,073 -29,240 -186 219 82 -33,198

Write downs -17,185 -17,185

Closing accumulated costs, 31 Dec 2017 822,658 2,095,222 316,060 25,134 35,235 3,294,309

Opening accumulated amortisation, 1 Jan 2016 -4,023 -388,670 -71,434 0 -2,274 -466,401

Amortisation for the year -6,454 -159,453 -21,351 -2,767 -190,025

Increase through business combinations -3,269 -3,269

Reclassification, sale and disposals 2,421 -533 1,888

Translation differences -506 -19,545 -2,434 -129 -22,614

Opening accumulated amortisation, 1 Jan 2017 -10,983 -567,668 -96,067 0 -5,703 -680,421

Amortisation for the year -10,417 -198,737 -25,273 -2,073 -4,526 -241,026

Reclassification, sale and disposals 5,325 5,325

Translation differences 749 4,008 -184 -21 45 4,597

Closing accumulated amortisation, 31 Dec 2017 -20,651 -762,397 -116,199 -2,094 -10,184 -911,525

Opening carrying amount, 1 Jan 2016 782,447 1,052,523 90,697 0 16,038 1,941,705

Opening carrying amount, 1 Jan 2017 815,748 1,218,373 163,848 0 15,776 2,213,745

Closing carrying amount, 31 Dec 2017 802,007 1,332,825 199,861 23,040 25,051 2,382,784

Other intangible assets in the Group consists mainly of 
software, customer relationships (incl. contract portfolios), 
technology as well as trademarks identified in conjunction 
with acquisition. Capitalised expenditure for own developed 
software amounts to SEK 0 thousand (10,904) for the current 
financial year. All other intangible assets are assessed as having 
a limited useful life.

Trademarks accounted for have been incurred in connection 
with business combinations. Trademarks recognised before 
2015 relate to the trademarks Anticimex and Flick (Australia). 
In light of the history of these trademarks, combined with the 
Groups commitment to continue maintaining, supporting and 
investing in these trademarks, the useful lives of them are 
considered to be indefinite. Legally, no restrictions exist as to 
the limitation of the registration of a trademark over time and 

they can continually be renewed. Economically, the future lives 
of trademarks are therefore deemed indefinite. 

Trademarks recognised in 2015 relate to the acquisition of 
Enviropest in Australia. The brand ‘Enviropest’ is unlike Antici-
mex and Flick deemed to have a definite useful life of 5 years 
as a result of the decision to phase out the usage of this brand 
during the next 5 years. Trademarks recognised in 2016 relate 
to the acquisition of Amalgamated Pest Control in Australia. 
Also this brand name is deemed to have a definite useful life of 
5 years, as it has been decided to phase out the usage of this 
during the upcoming 5 years.

Technology arose in connection with the acquisition of Danish 
company WiseCon A/S, offering intelligent electronic rodent traps, 
fly traps and monitoring systems. Technology includes the value 
of both patented and unpatented technology and know how. 
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Significant intangible assets
The customer relationships accounted for in connection with 
business combinations include also the contract portfolios 

available in the acquired assets. Contract portfolios are  
customer agreements with duration between 1–5 years.

NOTE 16 Property, plant and equipment

Property, plant and equipment, Group 

SEK thousand
Land and 
buildings

Machines and 
other technical 

equipment

Equipment, 
tools and 

installations
Financial 

leasing Total

Opening accumulated costs, 1 Jan 2016 27,541 49,145 193,401 118,925 389,012

Increase through business combinations 8,292 7,043 69,477 0 84,812

Purchases 278 14,781 132,840 109,523 257,422

Sales and disposals -485 -6,115 -33,448 -48,834 -88,882

Reclassifications -447 2,532 -23,282 -22,496 -43,693

Translation differences 581 9,227 14,965 440 25,213

Opening accumulated costs, 1 Jan 2017 35,760 76,613 353,953 157,558 623,884

Increase through business combinations 14,979 7,917 20,344 0 43,240

Purchases 802 18,533 90,685 41,189 151,209

Sales and disposals -578 -4,742 -96,002 -21,875 -123,197

Reclassifications 0 -194 7,262 0 7,068

Translation differences -592 -3,167 177 294 -3,288

Closing accumulated costs, 31 Dec 2017 50,371 94,960 376,419 177,166 698,916

Opening accumulated depreciation, 1 Jan 2016 -10,020 -5,955 -78,772 -26,873 -121,620

Increase through business combinations -428 -843 -48,554 0 -49,825

Sales and disposals 274 4,547 22,515 32,448 59,784

Depreciation for the year -1,004 -22,259 -61,005 -33,379 -117,647

Reclassifications 329 -3,405 20,093 23,568 40,585

Translation differences -139 -6,029 -9,009 -417 -15,594

Opening accumulated depreciation, 1 Jan 2017 -10,988 -33,944 -154,732 -4,653 -204,317

Increase through business combinations -12,014 -5,970 -9,129 0 -27,113

Sales and disposals 578 3,652 91,723 9,586 105,539

Depreciation for the year -1,283 -22,418 -82,217 -32,433 -138,351

Reclassifications -185 212 -4,623 0 -4,596

Translation differences 345 2,388 -986 -294 1,453

Closing accumulated depreciation, 31 Dec 2017 -23,547 -56,080 -159,964 -27,794 -267,385

Opening carrying amount, 1 Jan 2016 17,521 43,190 114,629 92,052 267,392

Opening carrying amount, 1 Jan 2017 24,772 42,669 199,221 152,905 419,567

Closing carrying amount, 31 Dec 2017 26,824 38,880 216,455 149,372 431,531

Land and buildings with a book value of SEK 14,893 thousand were pledged as collateral for bank loans as per  
31 December 2016, with mortgage deeds taken out of SEK 8,900 thousand. In 2017 these pledges have been removed.  
Financial leases relate to leasing of cars.

Note 15 cont.
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NOTE 17 Financial assets

Financial assets, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Treasury bills and bonds 941,748 669,114

Other financial assets 8,947 7,049

Total financial assets 950,695 676,163

Financial assets consist mainly of corporate bonds issued by 
banks and financial institutions for a value of SEK 585,680 
thousand, with terms of 8 to 54 months. The second largest 
investment category are municipal bonds for a value of SEK 
274,905 thousand. The investments terms for municipal bonds 
are 13 to 63 months. The investment portfolio also consists of 

three treasury bills, two issued by the Norwegian government 
and one by the Swedish government, of a total value of SEK 
81,163 thousand with terms of 3 to 36 months.

Treasury bills and bonds are reported as fair value over the 
profit and loss.

NOTE 18 Shares in Associates

Shares in Associated companies, Group

SEK thousand 31 Dec 2017 31 Dec 2016

Other associates 0 28,793

Shares in associates 0 28,793

Associated companies are accounted for using the equity 
method. In April 2017 Anticimex has acquired the remaining 
shares in WiseCon A/S that was up until then accounted for 
as an associated company. The Group’s share of associates’ 
profit after tax amounted to SEK 1,630 thousand (4,263) for 
the approximately 4 months in beginning of 2017 as it was still 
accounted for as an associated company. When Anticimex 

acquired the remaining shares, the fair value of the existing 
shares had increased, resulting in a net gain of SEK 21,786 
thousand, accounted for within financial income. The share of 
other comprehensive income amounted to SEK 0 thousand (0) 
and the share of total comprehensive income amounted to SEK 
23,416 thousand (22).

NOTE 19 Inventories

Inventory, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Raw materials and consumables 78,621 61,480

Finished products and goods for resale 54,417 56,593

Total inventories 133,038 118,073
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NOTE 20 Trade receivables

Trade receivables, Group

SEK thousand 31 Dec 2017 31 Dec 2016

Trade receivables, gross 805,623 769,949

Provision for doubtful debts -45,574 -45,538

Total trade receivables, net after provisions for doubtful debts 760,049 724,411

Management’s assessment is that the carrying amount for trade receivables,  
net after provisions for doubtful debts, concurs with fair value.  

Age structure, Group

31 Dec 2017 31 Dec 2016

SEK thousand
Nominal in-

voiced amount
Provision for  

bad debt Book value
Nominal  

invoiced amount
Provision for  

bad debt Book value

Not past due 535,762 -2,718 533,044 521,408 -339 521,070

Past due 0 – 90 days 200,507 -116 200,391 168,757 -155 168,602

Past due 91 – 180 days 24,733 -8,689 16,044 30,236 -9,398 20,838

Past due > 180 days 44,621 -34,051 10,570 49,548 -35,646 13,902

Total trade receivables 805,623 -45,574 760,049 769,949 -45,538 724,411

NOTE 21 Prepaid expenses and accrued income

Prepaid expenses and accrued income, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Other prepaid expenses 121,224 112,743

Accrued income 23,817 35,691

Total prepaid expenses and accrued income 145,041 148,434
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NOTE 22 Cash and cash equivalents 

Cash and cash equivalents in the Group and the item cash 
and bank in the Parent Company only comprise cash and bank 
deposits. The carrying amount for these assets is assessed as 
corresponding to fair value. Cash and cash equivalents in the 

statement of cash flow for the Group and Parent Company 
respectively correspond to cash and cash equivalents in the 
balance sheets for the Group and the Parent Company.

NOTE 23 Share capital

Share capital, Parent Company
SEK thousand

Share  
capital

Non registered 
share capital

Opening balance 26 September 2017 50 0

Capitalisation issue 0 1,558,896

Closing balance 31 December 2017 50 1,558,896

Number of votes Number of shares Share capital

A-shares (ordinary) 28,684,600,270 2,868,460,027 286,846

B-shares (ordinary) 321,142,806 321,142,806 32,114

C-shares (preference) 122,013,480,810 12,201,348,081 1,220,135

D-shares (preference) 198,505,748 198,505,748 19,851

Closing balance 31 December 2017 151,217,729,634 15,589,456,662 1,558,946

The number of outstanding shares as per 31 December 2017 
amounts to 15,589,456,662 and all shares are fully paid. The 
quota value per share is SEK 0.10. The Company’s outstanding 
shares are divided into common shares of classes A and B, and 
preference shares of classes C and D. Class A and C shares 
carry entitlement to ten votes per share. Class B and D shares 
carry entitlement to one vote per share. 

Owners of class C and D have preferential rights to dividends in 
an amount corresponding to SEK 1.00 per share plus an annual 
preferred interest of 8 percent calculated from 29 December 
2017. To the extent not paid, preferred interest for Class C and 
D shares shall be capitalised annually in arrears. 

After dividend to class C and D shares as described above, 
Class A and B have equal rights to dividend.
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NOTE 24 Borrowing

Borrowing, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Non-current borrowing

Bank loans 6,801,083 5,185,288

Finance leases 96,574 104,200

Loans from related parties 0 1,227,367

Total non-current borrowing 6,897,657 6,516,855

Current borrowing

Current portion of bank loans 169,697 295,792

Current portion of finance leases 53,973 54,066

Loans from related parties 0 51,329

Total current borrowing 223,670 401,187

Total borrowing 7,121,327 6,918,042

Bank loans are secured by the Group’s buildings and land, 
chattel mortgages and pledged shares (note 30). The Group’s 
exposure related to the borrowing’s interest rate fluctuations is 
partly hedged through interest rate swaps and CAPS (note 3). 

The bank loans are raised in SEK, DKK, EUR, NOK, AUD, SGD 
and USD. Since the loans in DKK, NOK and EUR constitute 
hedging of net investments and meet the conditions for hedge 
accounting, the exchange differences on these loans are  
recognised in Other comprehensive income. 

The Group’s external financing is dependent on a number of 
defined conditions (covenants) being met. These conditions are 
reported to lenders on a regular basis and include interest mar-
gin and debt coverage. At 31 December 2017 and 31 December 
2016, all loan conditions were met. The table below shows the 
maturity profile of the Group’s borrowing:

Maturity structure for borrowing, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Liabilities due for payment

Within one year from balance sheet date (current borrowing) 223,670 401,187

Between 1 and 2 years after balance sheet date 304,875 134,350

Between 2 and 5 years after balance sheet date 3,249,586 543,650

More than 5 years after balance sheet date 3,343,196 5,838,855

Total 7,121,327 6,918,042

Changes in financial liabilities
Non-cash changes

SEK thousand 2016 Cash flows Acquisitions

Foreign 
exchange 

movement
Interest 

cost

Capitalisa-
tion issue/ 

Shareholder 
loan contri-

bution Other 2017

Long-term bank loans 5,185,288 1,639,453 4,782 -18,497 0 0 -9,943 6,801,083

Short-term bank loans 295,792 -126,095 0 0 0 0 0 169,697

Lease liabilities 158,266 0 0 0 0 0 -7,719 150,547

Loans from related parties 1 ,278,696 0 0 0 104,202 -1,382,898 0 0

Total liabilities from  
financing activities

6,918,042 1,513,358 4,782 -18,497 104,202 -1,382,898 -17,662 7,121,327

NOTES



90

2017  anticimex group annual report

Changes in financial liabilities
Non-cash changes

SEK thousand 2015 Cash flows Acquisition

Foreign 
exchange 

movement
Interest 

cost

Capitalisa-
tion issue/

Shareholder 
loan contri-

bution Other 2016

Long-term bank loans 3,513,846 1,550,567 2,876 133,761 0 0 -15,762 5,185,288

Short-term bank loans 210,237 85,555 0 0 0 0 0 295,792

Lease liabilities 96,835 0 0 0 0 0 61,431 158,266

Loans from related parties 1,182,660 0 0 116 95,920 0 0 1,278,696

Total liabilities from  
financing activities

5,003,578 1,636,122 2,876 133,877 95,920 0 45,669 6,918,042

NOTE 25 Finance leases 

Finance leases, Group 31 Dec 2017 31 Dec 2016

SEK thousand
Future mini mum 
lease payments

Present value 
of future lease 

payments
Future mini mum 
lease payments

Present value 
of future lease 

payments

Maturity date

Within 1 year 54,077 53,973 53,459 54,066

Later than 1 year, but within 5 years 97,150 96,574 105,483 104,200

Total 151,227 150,547 158,942 158,266

Minus future finance charges -680 0 -676 0

Total present value of minimum lease payments 150,547 150,547 158,266 158,266

Included in balance sheet on following lines:

Current borrowing 53,973 54,066

Non-current borrowing 96,574 104,200

Total 150,547 158,266

The Group’s finance leases relate to cars with a lease period 
of 3–4 years. Lease payments are based on the car’s cost, the 
length of the lease period, residual value and an interest rate 
corresponding to Stibor 1 month (FIX) per base day plus 0.75–
1.20 percent (plus 1.25). Anticimex can acquire the cars at the 

end of the lease period at residual value. The lease period can 
be extended by one year at a time at unchanged terms. There 
are no restrictions relating to dividends and loan possibilities as 
a result of the contract.

Note 24 cont.
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NOTE 26 Other financial liabilities

Other financial liabilities, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Non-current liabilities

Derivatives 0 2,120

Other non-current liabilities 29,583 31,641

Total other financial liabilities 29,583 33,761

Other long-term liabilities are primarily attributable to the 
so-called “long service leave” in Australia. This is a type of addi-
tional holiday entitlement received by the employee after long 
period of service.

NOTE 27 Pensions 

Defined contribution pension plans
The Group’s defined contribution pension plans include 
employees in all group companies from 2003. Prior to 2003 
employees in Anticimex AB and Anticimex Försäkringar AB 
were excluded by securing benefits through PRI. The defined 
benefit pension plans mainly include retirement pension, disa-
bility pension and family pension. Premiums are paid regularly 
during the year by each group company to various insurance 
providers. The size of the premiums is based on salary. 

Commitments for retirement pensions and family pensions 
for salaried employees in Sweden are secured through insu-
rance with Alecta According to UFR 10 issued by the Swedish 
Financial Reporting this is a defined benefit plan which includes 
several employers. For a financial year for which the Company 
has not had access to information which makes it possible 
to report this plan as a defined benefit plan, a pension plan 
according to ITP secured through insurance with Alecta will be 
reported as a defined contribution plan. Alecta’s surplus can 
be distributed to policyholders and/or the insured. At the end 
of December 2017, Alecta’s surplus in the form of the collective 
funding ratio amounted to 154 percent (149). The collective 
funding ratio consists of the market value of Alecta’s assets 

expressed as a percentage of insurance commitments calcu-
lated according to Alecta’s actuarial calculation assumptions, 
which do not concur with IAS 19. 

Pension costs (excluding social security contributions) for 
the year are included in profit or loss on the line Employee 
benefit costs and amounted to SEK 137,484 thousand (130,945) 
for the year.

Defined benefit pension plans
The Group has defined benefit pension plans in Sweden, Italy 
and Switzerland. As per 31 December 2017 they amount to 
SEK 72 million (67) in Sweden, SEK 14 million (14) in Italy and 
SEK 30 million (34) in Switzerland. Sweden is secured through 
provisions in the FPG/PRI system. Italy is secured via the TFR 
fund and Switzerland via PKG. Sweden and Italy has unfunded 
obligations and Switzerland has a funded obligation. Actuarial 
calculations have been performed on December 31, 2017. When 
calculating the present value of the defined benefit obligation 
and associated costs relating to current service period and 
costs relating to past service periods, the Projected Unit Credit 
Method was used.
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The table below shows the key assumptions used at the balance 
sheet date.

Key actuarial assumptions 

31 Dec 2017 31 Dec 2016 

Discount rate, % 0,7–2,3 0,95 –2,4

Expected inflation, % 1,5 –1,9 1,5

The table below presents amounts recognised in profit or loss 
relating to the defined benefit pension plan.

Pension cost recognised in profit or loss, Group 

SEK thousand
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Current service cost -3,557 -4,687

Past service cost 0 -2,495

Interest expense -1,941 -4,081

Other -118 -116

Total amount recognised in profit or loss -5,616 -11,380

The total cost recognised in profit or loss relating to the defined 
benefit pension plan is included on the line Employee benefit 
costs and in Financial Expenses in profit or loss.

Actuarial gains/losses recognised in other comprehensive income, Group 

SEK thousand
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Actuarial gains (-) and losses (+) recognised during the year 2,365 10,149

Total amount recognised in other comprehensive income 2,365 10,149

Amount recognised in statement of financial position, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Present value of defined funded obligation 123,683 124,970

Fair value of managed assets -94,101 -90,626

Surplus (-)/Deficit (+) in the defined benefit funded obligation 29,582 34,344

Present value of defined benefit unfunded obligation 85,920 81,119

Total net liability/asset attributable to benefit obligation 115,502 115,463

The managed assets consists of equities amounting to SEK 
31,218 thousand (27,776), bonds of SEK 41,155 thousand 
(40,893), real estate of SEK 17,345 thousand (17,064) and other 
alternative investments of SEK 4,383 thousand (3,546). 
 

Changes for the year in the present value of the managed 
assets and the defined benefit obligation are shown in the 
tables below:

Note 27 cont.
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Changes in present value of managed assets, Group 

SEK thousand
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Opening fair value of assets 90,627 70,633

Interest income 691 891

Return on plan assets excluding interest income 5,327 1,693

Plan participants contribution 2,191 2,575

Company contributions 2,191 2,575

Benefits paid through pension assets -1,896 8,332

Other -118 -116

Translation difference -4,912 4,043

Closing fair value of assets 94,101 90,627

Changes in present value of defined benefit obligation, Group 

SEK thousand
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Opening defined benefit obligation 206,090 170,351

Interest cost 2,632 3,190

Current service cost 3,557 4,687

Actuarial gain/loss due to experience 809 6,494

Actuarial gain/loss due to changes in financial assumptions 5,521 6,053

Actuarial gain/loss due to demographic assumptions 0 -1,354

Pension payments -2,949 -3,361

Benefits paid through pension assets -1,896 8,332

Other changes 2,156 5,759

Translation differences -6,317 5,939

Closing defined benefit obligation 209,603 206,090

Closing net defined benefit obligation 115,502 115,463

At 31 December 2017 there are no unrecognised commitments.

A sensitivity analysis of the most important assumptions affecting the recognised pension liability is provided below:

Sensitivity analysis 

SEK million
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Discount rate, increase with 0,5 percentage points -8.6 -9.3

Discount rate, decrease with 0,5 percentage points 9.8 10.7

Inflation, increase with 0,5 percentage points 7.3 7.0

Inflation, decrease with 0,5 percentage points -6.5 -6.3

Life-span, increase with 1 year 4.4 4.2

Life-span, decrease with 1 year -4.4 -4.2

Note 27 cont.
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NOTE 28 Other provisions 

31 Dec 2017 31 Dec 2016

Other provisions, Group

SEK thousand
Current other 

provisions
Non-current  

other provisions
Current other 

provisions
Non-current  

other provisions

Provision for unearned premiums and unexpired risks 213,240 148,507 215,477 130,367

Provision for claims outstanding 147,848 0 148,321 0

Total insurance technical provisions 361,088 148,507 363,798 130,367

Other provisions 0 28,875 0 18,282

Total other provisions 361,088 177,382 363,798 148,649

Change in other provisions, Group

SEK thousand

Provision  
for claims  

outstanding

Provision for  
unearned 

premiums and 
unexpired risks

Other  
provisions

Total change  
in other  

provisions

Opening provisions, 1 Jan 2016 138,371 338,226 19,160 495,757

Provisions during the year 108,607 329,923 3,894 442,424

Provisions utilised during the year -98,657 -322,305 -6,018 -426,980

Other changes 0 0 1,246 1,246

Closing provisions, 31 Dec 2016 148,321 345,844 18,282 512,447

Provisions during the year 83,490 342,904 24,306 450,700

Provisions utilised during the year -83,396 -319,724 -14,193 -417,313

Reversed, not used 0 -6,934 -59 -6,993

Other changes -567 -343 539 -371

Closing provisions, 31 Dec 2017 147,848 361,747 28,875 538,470

Provision for claims outstanding
The provision for claims outstanding relates to the expected 
future payments of claims incurred, including claims not yet 
reported to the Company. In addition to claim payments the 
provision also includes all costs of claim settlements. The pro-
vision for claims outstanding is determined both by individual 
claim assessments and by the use of statistical methods. 

Provision for unearned premium and unexpired risks
The provision for unearned premium and unexpired risks 
relates to the portion of the premium not yet earned. For  

insurance contracts with a period length of one year the 
unearned premium is determined on a pro rata temporis basis, 
i.e. proportional to the passage of time. For insurance contracts 
with a period length greater than one year the unearned pre-
mium is determined using non-linear curves proportional to the 
timing of expected costs. If the provision for unearned premium 
is deemed insufficient a provision for unexpired risk is added 
to ensure that the total provision is sufficient to cover all future 
costs. No such provision currently exists.

Specification of change in provision for claims outstanding, Group 

SEK thousand
1 Jan 2017–

31 Dec 2017
1 Jan 2016–

31 Dec 2016

Provision for claims, net

Opening provision for claims, net 148,321 138,371

Payments during the year relating to current year -47,190 -44,168

Payments during the year relating to previous years -36,775 -52,330

Changes in claims for damages for the year attributable to the current year 138,837 140,915

Changes in claims for damages for the year attributable to previous years -55,345 -34,467

Closing provision for claims 147,848 148,321
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Claims development, Group 2017

Claim year

SEK thousand < 2010 2010 2011 2012 2013 2014 2015 2016 2017 Total

Estimated accumulated 
claims:

at the end of the claim year 48,259 51,857 54,180 44,098 32,880 133,274 137,605 159,874 160,143

1 year later 80,604 81,365 67,295 72,719 76,835 136,464 125,391 129,267

2 years later 105,393 90,478 82,661 78,996 78,965 129,152 117,945

3 years later 120,365 98,402 87,905 67,162 76,634 126,018

4 years later 125,986 97,603 87,624 69,650 73,412

5 years later 131,158 100,078 88,166 67,961

6 years later 130,220 98,581 89,026

7 years later 132,025 97,734

8 years later 131,635

Current estimation of  
accumulated claims 131,635 97,734 89,026 67,961 73,412 126,018 117,945 129,267 160,143

Accumulated payments -131,810 -97,715 -88,540 -67,319 -70,112 -118,153 -101,451 -102,274 -67,919

Provision recognised in  
balance sheet -175 18 487 642 3,300 7,865 16,494 26,993 92,225 147,848

Total provision for claims 147,848

Claims development, Group 2016

Claim year

SEK thousand < 2010 2010 2011 2012 2013 2014 2015 2016 Total

Estimated accumulated 
claims:

at the end of the claim year 48,259 51,857 54,180 44,098 32,880 133,274 137,605 159,874

1 year later 80,604 81,365 67,295 72,719 76,835 136,464 125,391

2 years later 105,393 90,478 82,661 78,996 78,965 129,152

3 years later 120,365 98,402 87,905 67,162 76,634

4 years later 125,986 97,603 87,624 69,650

5 years later 131,158 100,078 88,166

6 years later 130,220 98,581

7 years later 132,025

Current estimation of 
accumulated claims 132,025 98,581 88,166 69,650 76,634 129,152 125,391 159,874

Accumulated payments -131,970 -97,755 -85,935 -65,491 -67,798 -120,032 -99,767 -62,405

Provision recognised in 
balance sheet 55 826 2,231 4,159 8,836 9,119 25,624 97,470 148,321

Total provision for claims 148,321

Note 28 cont.
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NOTE 29 Accrued expenses and deferred income

Accrued expenses and deferred income, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Accrued holiday pay 157,309 143,775

Accrued social security contributions 135,004 136,214

Accrued pension costs 5,782 4,242

Other accrued personnel costs 80,778 67,733

Other accrued expenses 377,773 159,847

Accrued interest 3,815 3,423

Prepaid service contracts 581,119 541,791

Deferred income 7,971 7,656

Total accrued expenses and deferred income 1,349,551 1,064,681

NOTE 30 Pledged assets and contingent liabilities

Pledged assets and contingent liabilities, Group 

SEK thousand 31 Dec 2017 31 Dec 2016

Pledged assets

Total pledges taken out under SFA in conjunction with acquisitions 7,108,025 5,604,248

Total pledged assets 7,108,025 5,604,248

Contingent liabilities 

Guarantees and commitments 37,285 43,019

Total contingent liabilities 37,285 43,019

Contingent liabilities relate to commitments that arose in the 
normal business activities.

For further information on pledged shares in subsidiaries, 
please see Note 33.

NOTE 31 Related party disclosures 

EQT VI, registered in Guernsey, owns 67.4 percent of Anticimex  
New TopHolding AB’s shares as per 31 December 2017 and has 
control over the Group. The remaining 32.6 percent of the 
shares are owned by senior executives and other employees in 
the Anticimex Group (10.1 percent) and 6 institutional investors 
(22.5 percent). Parent Company in the largest group of which 
Anticimex New TopHolding AB is a part, is Challenger Regnellach 
S Á R L, registered in Luxembourg. 

Transactions between the Company and its subsidiaries, 
which are related parties to the Company, have been eliminated 
at consolidation and disclosures of these transactions are 
therefore not provided in this note.

Sale and purchase of goods and services
During 2015 Anticimex took the decision of implementing a new 

ERP system in Sweden, Finland and Norway. The chosen service 
provider of the new ERP is IFS, which is a company deemed to 
be a related party as the majority of the company was acquired 
by EQT VII during 2015. Total payments to IFS during 2017 
amounted to SEK 47 million (28), and outstanding liabilities as 
per 31 December 2017 amount to SEK 6.2 million (5.8). No other 
commitments to IFS are in place as per 31 December 2017.

In 2017, a common control transaction was conducted, which 
led to a new Parent Company for the Group. Please see Note 1 
for further information.

Remuneration to senior executives
Disclosures on remuneration to senior executives are provided 
in note 7, Employees, Board and senior executives.
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Loans from related parties, Group 31 Dec 2017 31 Dec 2016

SEK thousand EQT

Total loans  
from related 

parties EQT

Total loans  
from related 

parties

Opening balance 911,463 911,463 911,463 911,463

Loans raised 0 0 0 0

Total 911,463 911,463 911,463 911,463

Accrued interest 471,435 471,435 367,233 367,233

Shareholder contribution -1,382,898 -1,382,898 0 0

Total loans from related parties 0 0 1,278,696 1,278,696

Interest expense -104,202 -104,202 -95,920 -95,920

Loans were raised in the subsidiaries Anticimex International 
AS (Norway), Anticimex AS (Norway), Anticimex Schädlings-
bekämpfung und Hygiene GmbH (Germany), Anticimex GmbH 
(Austria) and Anticimex Acquisition 3D SL (Spain). The loans 
carried annual interest of 8 percent. The loans to Challenger 
Regnellach were capitalised in arrears per calendar year. As part 
of the divestment from EQT to six institutional investors at the 

end of December 2017, the shareholder loans were contributed 
as equity to each of the companies, and Anticimex TopHolding 
AB paid in kind with shares from a capitalisation issue.

Commitments and contingent liabilities
The Group has no commitments or contingent liabilities to 
related parties.

NOTE 32 Acquisitions 

During the year, 34 acquisitions have been completed, where 
the acquisitions of WiseCon A/S (Denmark), Viking Pest Control 
(U.S) and Modern Pest Services (U.S) were the most sub-
stantial. In total, the acquisitions rendered a goodwill of SEK 
1,483 million (1,310), where the above mentioned major ones 
accounted for SEK 1,145 million of this goodwill. 

On April 25, 2017, Anticimex acquired the remaining 78 
percent of the shares in WiseCon A/S (previously accounted 
for as an associated company), the Danish company developing 
and producing intelligent electronic rodent traps, fly traps and 
monitoring systems. The acquisition was an important step in 
the strategy to develop the Anticimex SMART concept and to 
grow in digital pest control services. WiseCon operations has 
become the core of Anticimex Innovation Center. 

Viking Pest Control was founded in 1980 by Ed and Eileen 
Bradbury. Their commitment to grow their family business 
lead Viking to become the leading provider of residential and 
commercial pest control in New Jersey and other states in the 
region. The acquisition took place on June 30, 2017.

 Modern Pest Services is a family owned pest control com-
pany founded in 1945 based in Brunswick, Maine. Modern is 
the market leader in the New England market and provides 
high-quality pest control and wildlife services to residential 
and commercial customers in Maine, New Hampshire, Vermont, 
Rhode Island and Massachusetts. Anticimex acquired the oper-
ations as per July 6, 2017. 

Note 31 cont.
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Recognised amount per  
acquisition date for acquired  
identifiable assets, Group

SEK thousand

Total 
acquisitions 

2017

Acquired  
fair value

Total 
acquisitions 

2016

Acquired  
fair value

Non-current assets

Technology 24,915

Trademarks 27,872

Customer relationships 298,011 267,432

Property, plant and equipment 16,127 33,534

Other longterm receivables 474

Current assets

Inventory 12,637 11,231

Trade receivables 37,642 68,241

Other current receivables and prepaid expenses/accrued income 3,302

Cash and cash equivalents 10,988 19,663

Non-current liabilities

Deferred tax liability -13,268 -44,688

Interest bearing liabilities -4,782

Non-current provisions -21,563

Other longterm liabilities -42,426

Non-controlling interests 11,574

Current liabilities

Trade payables -18,974 -19,611

Corporate tax liability -2,547 -5,676

Other current liabilities and accrued expenses/deferred income -56,459 -50,450

Identifiable assets and liabilities, net 308,066 255,133

Goodwill through acquisition 1,483,215 1,310,261

Total consideration 1,791,281 1,565,394

Fair valuation of shares in associate (non cash) -46,857

Addition for consideration for debt release 42,426

Minus deferred consideration/payment in kind ( - = not paid) -308,809 245,797

Minus acquired cash and cash equivalent -10,988 -19,663

Net cash flow at business combination 1,424,627 1,833,953

Note 32 cont.

NOTES



99

anticimex group annual report  2017

Fair value of acquired receivables (primarily trade receivables) 
amounts to SEK 37.6 million (68.2). Contractual gross amount 
is SEK 37.6 million which concludes that as per the acquisition 
date there is no impairment need.

Goodwill which arose at the acquisitions is mainly attribut-
able to future potential customers in a growing industry, the 
Company’s employees including a well-functioning organi-
sation. These advantages are not recognised separately from 
goodwill since they do not meet the criteria for recognition of 
identi fiable intangible assets. Parts of the excess values (good-
will and customer relationships) that arose in connection with  
the acquisitions are expected to be tax deductible in some 
count ries. Acquisition costs amounted to approximately  
SEK 42.9 million (54.6) and are recognised as other external 
costs in the consolidated statement of comprehensive income. 

Acquisition’s impact on consolidated earnings
Approximately SEK 354 million (400) of the Group’s revenue 
is attributable to acquisition of business combinations in 2017 
and they have contributed with approximately SEK 76 million 
(64) to the consolidated operating profit before amortisations. 

  

Note 32 cont.
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NOTE 33 Participation in Group companies

  
Parent Company 31 Dec 2017

Name Reg. No. Registered
No. of  

shares

Share of 
capital 

%

Shares 
pledged 

(note 31)

31 Dec 2017
Carrying 

amount

Anticimex TopHolding AB 559126-5938 Stockholm 69,260,289 100 15,588,957

Anticimex International AS 998159598 Norway 30,000 100

Anticimex International AB 556855-7234 Stockholm 50,000 100 Pledged

 Anticimex AB 556032-9285 Stockholm 1,520,000 100 Pledged

  Anticimex Försäkringar AB 502000-8958 Stockholm 1,010 100 Pledged

  Anticimex Services KB 969700-4332 Stockholm – 100 Pledged

  Anticimex Schädlingsbekämpfungs GmbH HRB 61196 Germany 1 100 Pledged

  Anticimex GMBH & Co. KG HRA 63885 Germany – 100 Pledged

  Verwaltung Anticimex GmbH HRB 50595 Germany 1 100 Pledged

 Anticimex B.V 20035416 Holland 11,344 100 Pledged

 Anticimex AS 923856781 Norway 2,750 100 Pledged

 Anticimex Oy 0568693-7 Finland 1,000 100 Pledged

 Anticimex A/S 21766488 Denmark 11 100

  Anticimex NV BE 0402 272 064 Belgium 3,158 100 Pledged

  ALM Hygiëne BVBA BE 0476.629.294 Belgium 3,410 100

  C’est Pas Bête SA BE 04573.262.057 Belgium 1,400 100

  Vandermarliere & Co NV BE 0597.974.514 Belgium 1,400 100

 Anticimex GmbH FN 389309p Austria 1 100

 Anticimex AG CHE-106.956.311 Switzerland 500 100

  ARS Insect GmbH CHE-115.981.012 Switzerland 200 100

 Anticimex S.r.l. 8046760966 Italy 1 100 Pledged

 Anticimex Acquisition 3D, S.L. B-553281 Spain 3,000 100 Pledged

   Anticimex 3D Sanidad Ambiental, S.A. B-263895 Spain 75,050 100 Pledged

    Guadapinsa Higiene Ambiental, SL B-19277276 Spain 3,012 100

   Biocon Sanidad Ambiental S.A. M244575 Spain 357 100

   Desinfecciones Benidorm S.L. A25629 Spain 100 100

   Ambisan Ambiente Sano S.L. M37772 Spain 3,500 100

    Anticimex Acquisition 3D  
Cantabrica, S.L B-95836102 Spain 300 100

     Anticimex 3D Sanidad  
Ambiental Cantábrica B-95565172 Spain 3,050 100

 Anticimex Portugal, Lda 501863087 Portugal 2 100

 Anticimex Pty Ltd 162914374 Australia 89,840 100 Pledged

  Flick Anticimex Pty Ltd 000059665 Australia 16,004 100 Pledged

    Elders Pest Control Pty Ltd 003055641 Australia 165 100

   Termguard Pty Ltd 009302265 Australia 3933 100

   Termguard International Pty Ltd 160684944 Australia 100 100

    Termguard Asia SDN BHD 683357-U Australia 2 100

    Termguard USA LLC 262805230 U.S. – 100

   1300 Termite Pty Ltd 602789006 Australia 172,502 100

   Amalgamated Pest Control Pty Ltd 009712958 Australia 103 100 Pledged

   Amalgamated Pre-Construction Pty Ltd 092733876 Australia 210,000 100

 Flick Anticimex Limited 9429030291577 New Zealand 18,649,000 100
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Parent Company 31 Dec 2017

Name Reg. No. Registered
No. of  

shares

Share of 
capital 

%

Shares 
pledged 

(note 31)

31 Dec 2017
Carrying 

amount

 Anticimex Holding Pte. Ltd 201543551K Singapore 1 100 Pledged

  Anticimex Pte. Ltd. 201543639G Singapore 1 100 Pledged

    Anticimex Pest Management Pte Ltd 198400909C Singapore 650,000 100

    Anticimex Pest Control Pte Ltd 200700828M Singapore 100,000 100

     Anticimex Pest Management Sdn 
Bhd 473728-U Malaysia 250,000 100

    Alliance Pest Management Pte Ltd 199806315C Singapore 200,000 100

 Anticimex Inc. 81-3300903 U.S. 100 100 Pledged

  Bug Doctor Inc. 22-3168639 U.S. 100 100

  American Pest Management Inc. 53-0025650 U.S. 32,900 100

  Modern Pest Services Inc. 26-3469835 U.S. 3,000 100

  Viking Pest Control Inc. 82-1825861 U.S. 1,000 100

15,588,957

For companies not owned directly by the Parent Company no carrying amount is shown. 

Note 33 cont.
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NOTE 34 Important events after the end of the financial year

After the end of the financial year another 8 acquisitions have 
been closed. The total purchase price amounts to SEK 732 
million and estimated annual revenue to SEK 255 million.
 Furthermore, EQT has divested another approximately 10 
percent of their holdings in Anticimex New TopHolding AB 
to an additional investor. The total number of institutional 
investors now amount to 7, and they together own 32.1 percent 
of the shares and 33.1 percent of the votes. EQT holds 57.2 
percent of the shares and 58.3 percent of the votes. None of 
the new institutional investors have Board representation. 

During early 2018 Johan Bygge and Walter Gehl have left the 
board of Anticimex New TopHolding AB. Newly elected are 
Michael Kneeland and Dick Seger, however as per the date of 
this annual report they are pending to be approved of by  
Swe dish Financial Supervisory Authority (swe “Finans-
inspektionen”) because of the regulation within the insurance 
business and hence not yet formally part of the board.

NOTE 35 Proposed disposition of earnings in Parent Company

The following amounts are available to the Annual General Meeting:

SEK

Unrestricted equity 14,030,060,996

Profit for the year 0

Total 14,030,060,996

The Board’s proposed disposition of earnings:

SEK

To be carried forward 14,030,060,996

Total 14,030,060,996
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Auditor’s Report

Report on the annual accounts and  
consolidated accounts
Opinions
We have audited the annual accounts of Anticimex New 
TopHolding AB for the financial year 2017-09-26 –  
2017-12-31 and the consolidated accounts of Anticimex 
New TopHolding AB for the financial year 2017-01-01 –  
2017-12-31, except for the statutory sustainability 
report on pages 40–43. The annual accounts and 
consolidated accounts of the Company are included on 
pages 45–103 in this document.

In our opinion, the annual accounts have been 
prepared in accordance with the Annual Accounts Act 
and present fairly, in all material respects, the financial 
position of the Parent Company as of 31 December 2017 
and its financial performance and cash flow for the year 
then ended in accordance with the Annual Accounts 
Act. The consolidated accounts have been prepared in 
accordance with the Annual Accounts Act and present 
fairly, in all material respects, the financial position of 
the Group as of 31 December 2017 and their financial 
performance and cash flow for the year then ended 
in accordance with International Financial Report-
ing Standards (IFRS), as adopted by the EU, and the 
Annual Accounts Act. Our opinions do not the statutory 
sustainability report on pages 40–43. The statutory 
administration report is consistent with the other parts 
of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance 
sheet for the Parent Company and the Group.

Basis for Opinions
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISA) and generally 
accepted auditing standards in Sweden. Our respon-
sibilities under those standards are further described 
in the Auditor’s Responsibilities section. We are 
independent of the Parent Company and the Group in 
accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical respon-
sibilities in accordance with these requirements.

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

Other Information than the annual accounts  
and consolidated accounts
This document also contains other information than 
the annual accounts and consolidated accounts on 
pages 2–43 and 107–115. The Board of Directors and 
the Managing Director are responsible for this other 
information.

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

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

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

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

To the general meeting of the shareholders of Anticimex New TopHolding AB
corporate identity number 559126-5938
This is a translated version of the auditors report. The signature is on the Swedish original and the page numbers 
are updated to reflect the translated version of the annual accounts and consolidated accounts

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

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

As part of an audit in accordance with ISAs, we exer-
cise professional judgment and maintain professional 
scepticism throughout the audit. We also:
–  Identify and assess the risks of material misstatement 

of the annual accounts and consolidated accounts, 
whether due to fraud or error, design and perform 
audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appro-
priate to provide a basis for our opinions. The risk of 
not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omis-
sions, misrepresentations, or the override of internal 
control.

–  Obtain an understanding of the Company’s internal 
control relevant to our audit in order to design audit 
procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on 
the effectiveness of the Company’s internal control.

–  Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Direc-
tors and the Managing Director.

–  Conclude on the appropriateness of the Board of 
Directors’ and the Managing Director’s use of the 
going concern basis of accounting in preparing the 
annual accounts and consolidated accounts. We 

also draw a conclusion, based on the audit evidence 
obtained, as to whether any material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Company’s and the Group´s 
ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related 
disclosures in the annual accounts and consolidated 
accounts or, if such disclosures are inadequate, to 
modify our opinion about the annual accounts and 
consolidated accounts. Our conclusions are based 
on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions 
may cause a Company and a Group to cease to con-
tinue as a going concern.

–  Evaluate the overall presentation, structure and 
content of the annual accounts and consolidated 
accounts, including the disclosures, and whether the 
annual accounts and consolidated accounts represent 
the underlying transactions and events in a manner 
that achieves fair presentation.

–  Obtain sufficient and appropriate audit evidence 
regarding the financial information of the entities or 
business activities within the Group to express an 
opinion on the consolidated accounts. We are respon-
sible for the direction, supervision and performance 
of the Group audit. We remain solely responsible for 
our opinions.

We must inform the Board of Directors of, among other 
matters, the planned scope and timing of the audit. We 
must also inform of significant audit findings during our 
audit, including any significant deficiencies in internal 
control that we identified.

Report on other legal and regulatory requirements
Opinions
In addition to our audit of the annual accounts and 
consolidated accounts, we have also audited the admin-
istration of the Board of Directors and the Managing 
Director of Anticimex New TopHolding AB for the finan-
cial year 2017-09-26 – 2017-12-31 and the proposed 
appropriations of the Company’s profit or loss.

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

Basis for Opinions
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden. Our responsi-
bilities under those standards are further described in 

AUDITOR’S REPORT
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the Auditor’s Responsibilities section. We are inde-
pendent of the Parent Company and the Group in 
accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical respon-
sibilities in accordance with these requirements.

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

Responsibilities of the Board of Directors  
and the Managing Director
The Board of Directors is responsible for the proposal 
for appropriations of the Company’s profit or loss. At 
the proposal of a dividend, this includes an assessment 
of whether the dividend is justifiable considering the 
requirements which the Company’s and the Group’s 
type of operations, size and risks place on the size of 
the parent Company’s and the Group’s equity, consoli-
dation requirements, liquidity and position in general.

The Board of Directors is responsible for the Compa-
ny’s organisation and the administration of the Compa-
ny’s affairs. This includes among other things continuous 
assessment of the Company’s and the Group´s financial 
situation and ensuring that the Company’s organisation 
is designed so that the accounting, management of 
assets and the Company’s financial affairs otherwise are 
controlled in a reassuring manner. The Managing Direc-
tor shall manage the ongoing administration according 
to the Board of Directors’ guidelines and instructions 
and among other matters take measures that are nec-
essary to fulfill the Company’s accounting in accordance 
with law and handle the management of assets in a 
reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administra-
tion, and thereby our opinion about discharge from 
liability, is to obtain audit evidence to assess with a 
reasonable degree of assurance whether any member of 
the Board of Directors or the Managing Director in any 
material respect:
–  has undertaken any action or been guilty of any omis-

sion which can give rise to liability to the company, or
–  in any other way has acted in contravention of the 

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

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

Reasonable assurance is a high level of assurance,  
but is not a guarantee that an audit conducted in 

accordance with generally accepted auditing standards 
in Sweden will always detect actions or omissions that 
can give rise to liability to the Company, or that the pro-
posed appropriations of the Company’s profit or loss 
are not in accordance with the Companies Act.

As part of an audit in accordance with generally 
accepted auditing standards in Sweden, we exercise 
professional judgment and maintain professional 
scepticism throughout the audit. The examination of 
the administration and the proposed appropriations 
of the Company’s profit or loss is based primarily on 
the audit of the accounts. Additional audit procedures 
performed are based on our professional judgment with 
starting point in risk and materiality. This means that 
we focus the examination on such actions, areas and 
relationships that are material for the operations and 
where deviations and violations would have particular 
importance for the Company’s situation. We examine 
and test decisions undertaken, support for decisions, 
actions taken and other circumstances that are relevant 
to our opinion concerning discharge from liability. As 
a basis for our opinion on the Board of Directors’ pro-
posed 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.

The auditor´s opinion regarding the statutory  
sustainability report
The Board of Directors is responsible for the statutory 
sustainability report on pages 40–43, and that it is pre-
pared in accordance with the Annual Accounts Act. 

Our examination has been conducted in accordance 
with FAR:s auditing standard RevR 12 The auditor´s 
opinion regarding the statutory sustainability report. 
This means that our examination of the statutory 
sustainability report is different and substantially less 
in scope than an audit conducted in accordance with 
International Standards on Auditing and generally 
accepted auditing standards in Sweden. We believe that 
the examination has provided us with sufficient basis for 
our opinion.

A statutory sustainability report has been prepared.

Stockholm April 27, 2018
Deloitte AB

Signature on Swedish original

Jan Nilsson  Henrik Nilsson
Authorised  Authorised
Public Accountant  Public Accountant
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Corporate Governance Report
Corporate governance at Anticimex is based on Swedish law, the Swedish Corporate 
Governance Code (the Code), the Articles of Association and internal policies. The Code can 
be viewed at www.bolagsstyrning.se where there is also a description of the Swedish model 
for Articles of Association. The Corporate Governance Report has been drawn up by the 
Company’s Board of Directors.

the code is based on the principle “follow or explain”, 
which involves any Company applying the Code being 
able to deviate from individual rules and regulations, 
but only if they provide an explanation when they do  
so. During 2017 Anticimex followed the Code in all  
respects, however, without having a Nominations  
Committee as is explained further down in the Gover-
nance Report.

Shareholders
The total number of shareholders is 136. EQT VI’s hol-
dings amounted to 67.4 percent of the share capital and 
68.9 percent of voting rights. The remaining 32.6 per-
cent of the shares are owned by senior executives and 
other employees in the Anticimex Group (10.1 percent) 
and 6 institutional investors (22.5 percent).

Annual General Meeting 
The General Meeting of Shareholders, which is the 
Company’s highest decision-making body, enables the 
shareholders to exercise their voting rights on signifi-
cant issues and influence the affairs of the Company. All 
shareholders whose names appear on the share register 
on the General Meeting Record Date, and who have 

notified their participation at the meeting in time, are 
entitled to attend the meeting and exercise their voting 
rights on the basis of their total shareholding. Share-
holders are also able to ask questions at the Annual 
General Meeting about the activities of the Company. 
Notice of the Company’s General Meeting must be 
served by email to shareholders no earlier than six 
weeks and no later than two weeks before the General 
Meeting.

Decisions taken at the Annual General Meeting 
include issues relating to the adoption of the profit 
and loss statement and balance sheet, allocation of the 
Company’s profits and losses, discharge from liability 
for members of the Board of Directors and the CEO, 
election of Directors to the Board, the Chairman of the 
Board, appointment of auditors and setting of remune-
ration for the Board and the auditors. In 2017 Anticimex 
held its Annual General Meeting on 26 May.

The 2017 Annual General Meeting
The 2017 Annual General Meeting was held on 26 May 
on the Company’s premises at Hälsingegatan 40, Stock-
holm, Sweden. The Meeting resolved to re-elect Gunnar 
Asp (Chairman of the Board), Hans-Erik Andersson, 

Auditors
Shareholders 

via the Company’s Annual 
General Meeting

Board of Directors

Chief Executive Officer (CEO)

Management team
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Edward Brown, Johan Bygge, Per Franzén, Walter Gehl 
and Anna Settman as members of the Board of Direc-
tors and Carl Johan Renström as deputy director for the 
year. Deloitte, with Jan Nilsson as key audit partner, were 
reappointed as the Company’s auditors.

On 22 June, 2017 an extraordinary General Meeting 
was held. The meeting decided on redemption and 
retirement of shares as well as a new share issue.

The 2018 Annual General Meeting
The 2018 Annual General Meeting will be held on 18  
May 2018, with the notice of the Meeting being sent 
out at the earliest six weeks and at the latest two weeks 
before the meeting.

Board of Directors
Composition
During 2017 the Board of Directors consisted of Gunnar 
Asp (Chairman of the Board), Hans-Erik Andersson, 
Edward Brown, Johan Bygge, Per Franzén, Walter Gehl 
and Anna Settman as members of the Board of Direc-
tors and Carl Johan Renström as deputy director for the 
year. None of the members of the Board of Directors are 
employed in the Group of companies. Furthermore, at 
least two are independent in terms of their relationship 
to the Company’s shareholders. 

During March 2018 Walther Gehl and Johan Bygge 
have left the Board of Directors. Two new members are 
entering, Michael Kneeland and Dick Seger. These two 
are however pending approval from Swedish Finan-
cial Supervisory Authority (swe “Finansinspektionen”)
because of the regulation within the insurance business 
and are therefore not formally part of the Board as per 
the date of this report.

The work of the Board during 2017 
Six regular meetings of the Board of Directors were
held in 2017, of which one was a statutory meeting. In 
addition to that, the Board of Directors have also held 
another two per capsulam meetings during 2017 to 
approve of acquisitions.

The work of the Board of Directors follows written 
rules of procedure, which ensure that the work of the 
Board of Directors is conducted efficiently and the 
Board fulfils its obligations. The Board’s obligations 
include assessing the Group’s financial situation on 
an ongoing basis and ensuring that the Company has 
appropriate systems in place for accounting, manage-
ment of funds and financial affairs generally such that 
they can be satisfactorily monitored. It should also 
ensure that there are effective systems and procedures 
in place for good internal control and risk manage-
ment, as well as that the necessary policies and ethical 
guidelines for the Company’s conduct are taken into 

consideration. The Board also oversees the Group’s 
sustainability efforts from an overall perspective. 

Evaluating the Board of Directors and the CEO 
Regular and systematic evaluation constitutes the basis 
for assessment of the Board’s and the CEO’s perfor-
mance and for continuing development of their work. 
The Board has evaluated its own performance on the 
basis of a written questionnaire, completed by all its 
members during 2017, with a view to improving and 
developing its working methods and efficiency. The  
Board has also evaluated the work of the CEO on an 
ongoing basis.

Nominations committee
No nominations committee was appointed. The reasons 
are that the Company is not public, and further, has one 
principal owner representing 67.4 percent of the shares 
and 68.9 percent of the votes.

Auditors
The Company’s auditors are appointed by the General
Meeting. The Annual General Meeting held on 26 May 
2017 reappointed Deloitte, as the Company’s auditors, 
with Jan Nilsson as lead audit partner. Jan Nilsson is an 
authorised public accountant and partner of Deloitte 
Sweden with auditing experience for both listed and 
unlisted Swedish companies.

The auditor must keep the Board of Directors up to 
date with regard to the planning and contents of the 
annual audit and the annual accounts to assess their 
accuracy, completeness and compliance with generally 
accepted accounting principles and reporting stan b 
dards that are relevant. The auditor must also inform 
the Board of any services that have been carried out 
over and above normal auditing duties, remuneration 
for those services and any other circumstances that are 
relevant in terms of the auditors’ independence.

Deloitte has, in addition to the external audit engage-
ment, also performed auditing advice mainly consisting 
of additional reviews in connection with the audit. Other 
consulting services carried out by the auditor, are sub-
ject to predefined approval processes. All engagements 
in addition to the audit assignment are subject for inde-
pendence approval by Deloitte and to minimise the risk 
of a situation where independence can be questioned, 
all additional services are approved by Anticimex CFO 
before they are carried out. Auditors’ fees and expenses 
are detailed in Note 8 to the 2017 Annual Report.

CEO and management team
The Company’s CEO Jarl Dahlfors is appointed by the
Board of Directors and has responsibility for the Com-
pany’s ongoing administration and the Group’s activities 
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as specified in the Articles of Association, the Board’s  
instructions and current legislation. The CEO must 
ensure that the Company’s accounting records are kept 
in conformity with the law and that the management of 
funds is attended to in an adequate manner involving 
satisfactory control systems. The CEO prepares the 
documentation for Board meetings and reports on 
events and measures taken. The CEO provides ongoing 
reports to the Board of Directors on developments. The 
CEO must implement decisions taken by the Board of 
Directors.

The CEO and Executive Group Management, EGM, 
are responsible for day-to-day business. The EGM 
consists of the CEO, CFO, COO, CTO, the President of 
Insurance and the Presidents of the six regions (Swe-
den, South North, Central, Asia, Pacific and U.S.).

The subsidiary Anticimex Försäkringar AB is run as an
independent Company with independent Board 
members and the Group’s CEO as the Anticimex 
Board representative. The Company meets statutory 
requirements in regard to independent risk control and 
compliance as well as internal and external audits, in 
accordance with EU guidelines, Swedish laws and reg-
ulations, and Finansinspektionen (the Swedish financial 
supervisory authority) regulations.

Remuneration
The remuneration of the Board of Directors was fixed at
the 2017 Annual General Meeting. The Board of Direc-
tors in turn established a policy for the remuneration of 
the CEO and the management team. In addition, the cur-
rent remuneration policy document contains the rules  
established by the Company for all employees. Details  
of remuneration of the Board, Company management 
and other employees are specified in Note 7 to the  
Annual Report.
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Board of Directors 

Gunnar Asp 
Chairman

Education: BSc of Administration 
from Stockholm University
Born: 1954
Other assignments: Chairman 
Broadnet AS and IP-Only,  
Board member Adamo (Spain)
Previously: Chairman KBW, Blizoo 
(Bulgaria) and UDG (Germany),  
President and CEO ComHem  
2003–2008, CEO StjärnTV  
1999–2001, Board member 3L,  
Securitas Direct and AIMS
Independent of Company: yes
Independent of owners: yes
Shares in Anticimex: 140,931,387  
(via company)

Michael Kneeland
Board member*

Education: Bethlehem Central 1972, 
Business courses Hudson Valley 
Community College
Born: 1953
Other assignments: CEO United 
Rentals, Board member YRC World-
wide Inc. Co-chair Transportation 
Stakeholder Alliance. Member of 
Advisory Board of John Hopkins 
Berman Institute of Bioethics. 
Previously: President of Freestate 
Industries. General Manager Rylan 
Rents.
Independent of Company: yes
Independent of owners: yes
Shares in Anticimex: 4,064,868

Hans-Erik Andersson
Board member

Education: Stockholm University, 
INSEAD Executive program
Born: 1950
Other assignments: Chairman  
Skandia and SinterCast, Board 
member JLT Risk Solutions 
Previously: President and CEO  
Skandia 2004–2006, Chairman  
Marsh&McLennan Nordic 
2000–2003
Independent of Company: yes
Independent of owners: yes
Shares in Anticimex: 11,119,705 

Edward Brown 
Board member

Education: BA Business studies  
University of Coventry
Born: 1951
Other assignments: Chairman 
Energy Saving Trust, Board member 
of IDVerde, Partner Cophall  
Associates
Previously: Senior Executive  
positions in Rentokil Initital 
1981–2007
Independent of Company: yes
Independent of owners: yes
Shares in Anticimex: 7,151,303



*  Michael Kneeland and Dick Seger are pending approval from Swedish Financial Supervisory Authority  
(“Finansinspektionen”) and are therefore not yet formally part of the Board as per the date of this report.
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Dick Seger
Board member*

Education: Civil Engineer, Indus-
trial Economy, Linköping 
Born: 1953
Other assignments: Director of 
Securitas AB
Previously: President, CEO,  
Director of the Verisure group  
(previously Securitas Direct)
Independent of Company: yes
Independent of owners: yes
Shares in Anticimex: none

Per Franzén 
Board member

Education: MSc Stockholm 
School of Economics
Born: 1976
Other assignments: Partner EQT 
Partners, Board member IFS,  
IVC, Eton and Board observer 
Piab.
Previously: Morgan Stanley,
London and Stockholm, Board 
member AcadeMedia, Securitas 
Direct, Duni, SSP and Automic.
Independent of Company: yes
Independent of owners: no
Shares in Anticimex: none

Anna Settman
Board member

Education: Berghs School of  
Communication, SSE IFL Executive 
Education
Born: 1970
Other assignments: Board mem-
ber Telia Company AB, Collector 
Bank AB and Dreams Nordic AB. 
Previously: CEO Afton bladet,  
Executive Board member Schibsted  
Sweden AB and Board member  
Nordnet Bank AB, Dibs Payments AB.
Independent of Company: yes
Independent of shareholders: yes
Shares in Anticimex: 1,262,406  
(via company) 



112

2017  anticimex group annual report

EXECUTIVE GROUP MANAGEMENT

Executive Group Management

Mats Samuelsson
President Anticimex Insurance

Employed at Anticimex: 1994
Education: IFL, Stockholm  
University
Born: 1962
Shares in Anticimex: yes

Jarl Dahlfors
CEO and President

Employed at Anticimex: 2015
Education: BSc Finance and 
Business Administration Stockholm 
University and IMD management 
training
Born: 1964
Shares in Anticimex: yes

Ebba Bonde
COO

Employed at Anticimex: 2015
Education: MBA Harvard Business 
School, MSE Applied Mathematics and 
Statistics The John Hopkins University
Born: 1980
Shares in Anticimex: yes

Tomas Björksiöö
CFO

Employed at Anticimex: 2017
Education: BSc Finance and 
Business Administration Uppsala 
University
Born: 1969
Shares in Anticimex: yes

Ulf Eripe
CTO & President Region 
Anticimex Innovation Centre

Employed at Anticimex: 2017
Education: MSc EE (Master of  
Science - Electronic Engineering)
Born: 1970
Shares in Anticimex: yes



Thomas Hilde 
President Region SouthNorth

Employed at Anticimex: 1993
Education: IHM Lund University
Born: 1966
Shares in Anticimex: yes

Tony Hurst
President Region Asia

Employed at Anticimex: 2004
Education: Melbourne Australia, 
Business Management, Accounting 
and Taxation
Born: 1969
Shares in Anticimex: yes
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Mikael Vinje  
President Region U.S.

Employed at Anticimex: 2014
Education: MSc Stockholm School  
of Economics
Born: 1979
Shares in Anticimex: yes

Guido Töpfer
President Region Pacific

Employed at Anticimex: 2016
Education: Business Administra-
tion, WHU – Otto Beisheim School 
of Management, Koblenz, Germany
Born: 1971 
Shares in Anticimex: yes

Dick Bisschop
President Region Central

Employed at Anticimex: 2015
Education: IVA Business School, 
Netherlands 
Born: 1968
Shares in Anticimex: yes

Anders Lönnebo
President Region Sweden

Employed at Anticimex: 2017
Education: Bachelor business and 
Administration (Högskolan i Borås)
Born: 1968
Shares in Anticimex: yes
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Glossary
Bed bugs
Bed bugs, of which the common bedbug – cimex lectu-
larius – is the most prevalent, are parasitic insects that 
feed exclusively on blood. Bed bugs prefer warm houses 
and the inside of beds and bedding. They usually feed 
on their hosts without being noticed.

Digital solution
Electronic monitoring of a building together with ana-
lysis of real-time data, sometimes combining different 
protection services into a single offering.

Fumigation
Fumigation is a method of pest control that either kills 
or prevents pests from causing damage. This method 
also affects the structure itself, affecting pests that 
inhabit the physical structure, such as termites and 
other wood boring insects.

Pest
Pest is a collective term covering numerous types of 
insects, rodents or other animals that harm properties.  
As long as there’s food, water and warmth available, 
pests will continue to thrive. To avoid them, understand-
ing their living conditions and behaviour is crucial. 

Termites
Termites mostly feed on dead wood and plant material. 
About 10 percent of the estimated 3–4 thousand spe-
cies are significant pests that can cause serious struc-
tural damage to buildings, crops or plantation forests. 

Title transfer
Title transfer is a service that involves inspection of a 
house about to change owners. Hidden fault insurance 
protects the seller from damages after transactions are 
concluded.
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Addresses
Anticimex Group
President and CEO:  
Jarl Dahlfors
Executive assistant: Erica 
Edsholt
Hälsingegatan 40
SE-113 43 Stockholm
Phone: +46 8 517 633 00
www.anticimex.com

Sweden
Anticimex AB
Managing Director:  
Anders Lönnebo
Box 47025
SE-100 74 Stockholm
Visiting address:
Årstaängsvägen 21B, Stockholm
Phone: +46 8 517 633 00
www.anticimex.se

Insurance
Anticimex Försäkringar AB
Managing Director:  
Mats Samuelsson
Box 47025
SE-100 74 Stockholm
Visiting address:
Årstaängsvägen 21B, Stockholm
Phone: +46 8 517 633 00
www.anticimex.se

Australia
Flick Anticimex Pty Ltd
Managing Director:  
Guido Töpfer
Unit 9, 145 Arthur Street
Homebush West, NSW 2140
Phone: +61 2 8412 2400
Local Toll Free: 13 13 40
www.anticimex.com.au

Austria
Anticimex GmbH
Managing Director:  
Bernd Kribitz 
Kärntner Strasse 12
AT-8720 Knittefeld
Phone: +43 3512 44055
www.anticimex.at

Belgium
Anticimex NV
Managing Director:  
Christophe Gyselinck
Beversesteenweg 565
BE-8800 Roeselare
Phone: +32 51 26 51 51
www.anticimex.be

Denmark
Anticimex A/S
Managing Director:  
Rune Sejersen
Lykkegårdsvej 15
DK-4000 Roskilde
Phone: +45 75 14 58 22
www.anticimex.dk

Finland
Anticimex Oy
Managing Director:  
Jussi Ylinen
Vetotie 3A
FI-01610 Vantaa
Phone: +358 207 495 706
www.anticimex.fi

Germany
Anticimex GmbH & Co.KG
Managing Director:  
Christian Wächter
Hammerbrookstrasse 47a
DE-20097 Hamburg
Phone: +49 40 739 245-0
www.anticimex.de

Italy
Anticimex S.r.l.
Managing Director:  
Luca Micolitti
Via Ettore Bugatti 12
IT-20142 Milano
Phone: +39 02 8934601
www.anticimex.it

Malaysia
Anticimex Pest Management 
Sdn Bhd
Managing Director:  
Voon Choon Yu
No. 33 Jalan Serendah 26/41 
Sekitar 26, Seksyen 26 
40400 Shah Alam
Selangor Darul Ehsan
Malaysia
Phone:+65 5614 2413 
www.anticimex.com.my

Netherlands
Anticimex B.V.
Managing Director:  
Dick Bisschop
Postbus 517
NL-3990 GH Houten
Visiting address:
Meidoornkade 2,  
3992 AE, Houten
Phone: +31 88 548 66 60
www.anticimex.nl

New Zealand
Flick Anticimex Limited
Managing Director:  
Guido Töpfer
PO Box 132 379 Sylvia Park
Auckland 1644
Visiting address:
31 Olive Road, Penrose  
Auckland 1061
Phone: +64 9 281 3187
Local Toll Free: 0800 101 969
www.anticimex.co.nz

Norway
Anticimex AS
Managing Director:  
Rasmus Bokvist
Postboks 7095 St. Olavs plass
NO-0130 Oslo
Visiting Address:
Pilestredet 28, 0166 Oslo
Phone: + 47 41 41 41 28
www.anticimex.no

Portugal
Anticimex Portugal Lda
Managing Director:  
Paulo Coelho
Rua Cidade de Córdova, 3
PT-2610-038 Amadora
Phone: +351 919 478 250
www.anticimex.pt

Singapore
Anticimex Pest Management 
Pte Ltd 
Managing Director:  
Tony Hurst
3A International Business Park
#11-01/05, ICON@IBP
Singapore 609935
Phone: +65 6862 3828
www.anticimex.com.sg 

Spain
Anticimex 3D Sanidad  
Ambiental, S.A. 
Managing Director:  
Josep Valls Baro
C/ Jesús Serra Santamans, 5
ES-08174 Sant Cugat del Vallés
Phone: +34 900 828 008
www.anticimex.com.es

Switzerland
Anticimex AG 
Managing Director:  
Manuel Wegmann
Sägereistrasse 25
CH-8152 Glattbrugg
Phone: +41 58 387 75 75
www.anticimex.ch

USA
Anticimex Inc
Regional President:  
Mikael Vinje
268 Peddlers Road
Guilford, CT 06437, USA
Phone: +001 203 988 0288 
www.anticimex.com/en-US
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www.anticimex.com

ABOUT ANTICIMEX 
Anticimex is the modern pest control company. Through prevention,
new technology and sustainable solutions, we meet the new demands
for healthy environments, for both individuals and companies worldwide.
Founded in Sweden 1934, Anticimex currently operates in 17 countries
and employs more than 5,500 people. Total revenues in 2017 amounted
to approximately SEK 5.4 billion.
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