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The year in brief 

� Income for 2009 totalled SEK 677.1 million (517.4). 

� Operating profit totalled SEK 19.1 million (29.5). 

� The loss after tax was SEK 7.2 million (2008: profit 29.7). 

� Earnings per share ended at SEK -0.03 (0.13). 

� During the year, new customer agreements valued at SEK 415 million were signed. 

� The average number of employees increased 359, to 803, as a result of businesses acquired. 

� Collaboration with G4S ended. 

� Panaxia began providing CIT services in Denmark. 

� Panaxia acquired 50% of the shares in the Lithuanian security company UAB Trikampis žiedas. 

 
 
 
Key ratios for the Group 

 

 Full 
year 

Full 
year 

Oct–
Dec 

July–
Sep 

April–
June 

Jan–
Mar 

Oct–
Dec 

July–
Sep 

April–
June 

Jan–
Mar 

 2009 2008 2009 2009 2009 2009 2008 2008 2008 2008 

Total income, SEKm 677,1 517,4 169,1 145,6 174,4 188,1 135,1 138,4 127,5 116,4 

Total operating costs, SEKm 658,1 487,9 162,1 153,6 163,3 179,0 135,4 120,7 121,4 110,5 

Operating profit/loss, SEKm 19,1 29,5 6,9 -8,0 11,1 9,1 -0,3 17,7 6,1 5,9 

Profit/Loss after tax, SEKm -7,2 29,7 -0,4  -13,1  3,9 2,4 0,7 9,0 10,0 10,0 

Operating margin, % 2,8  5,7 4,2 Neg  6,4  4,9 neg 12,8 4,8 5,2 

Return on equity, % Neg 15,3 Neg Neg 6,9 6,0 neg 31,0 28,1 12,0 

Return on capital employed, % 2,8 4,8 3,3 Neg 6,6 6,0 0,8 14,3 10,1 6,8 

Earnings per share, SEK -0,03 0,13 0,00 -0,04 0,02 0,01 0,00 0,04 0,05 0,04 

Quick ratio at end of period, % 78,3 70,3 78,3 88,9 85,6 72,8 70,3 86,1 102,5 98,3 

Equity/assets ratio at end of 

period, % 

23,1 14,0 23,1 28,3 29,6 18,3 14,0 17,5 22,0 20,7 

Total capital employed, SEKm 852,8 914,5 852,8 682,3 697,6 713,4 914,5 644,0 471,0 451,8 

Average number of employees 803 444 773 824 745 745 507 475 401 392 

Market capitalisation at end of 

period, % 

268,2 212,6 268,2 312,9 319,9 199,4 212,6 258,6 319,9 252,0 
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Message from the CEO 

In the 2008 annual report, I wrote about the many 
changes made in the Group during the year through 
disposals and acquisitions of companies. In 2009, 
the Panaxia Group again modified its holdings in 
companies, though the effects of these changes were 
less than in 2008. 
 
The acquisition of PanAlarm AB at year-end 2008 
added three companies to the Group: PanAlarm AB, 
Nordisk Bevakningstjänst AB and Skyddsteknik i 
Malmö AB. When we were approached by a 
prospective buyer of Skyddsteknik i Malmö AB, we 
examined how well our technical installations 
business would run without this company. We found 
that we ourselves had the expertise needed to 
succeed and, at the same time, we signed a 
cooperation agreement engaging Skyddsteknik as a 
subcontractor for installation services. One year 
later, it looks like we made the right decision. 
 
With an eye to strengthening our position in the 
market for guarding services, we appraised several 
security companies during the year. The only firm 
with which we have reached agreement so far is the 
Lithuanian security company UAB Trikampis 
žiedas, which operates in a market with massive 
growth opportunities, in guarding and cash handling. 
The company now has about 3,000 customers in 
Lithuania, which can be expanded rapidly by 
offering the company’s guarding services to 
customers in other Baltic states. We are also looking 
at the prerequisites for starting cash in transit (CIT) 
and cash processing services in Lithuania and 
possibly in Estonia and Latvia. Today UAB 
Trikampis žiedas is a CIT company with a virtual 
monopoly on such services in the Baltic states. 
 
Perhaps the most pleasing development in 2009 was 
the positive response we met when we launched 
operations in the Danish market. Only a few 
customers have taken advantage of our services in 
Denmark so far, but discussions are underway with 
a significant number of Danish and Swedish 
customers for our services. As in Sweden, the 

Danish market for cash handling services has few 
players, though the difference is that competition is 
even worse than in Sweden. Danish customers 
primarily want help in Denmark, though those with 
business in Sweden also want help in Sweden. 
Swedish customers require services for the business 
they conduct in Denmark. Our Danish operations are 
currently run from our office in Malmö, but if we 
get a sufficiently large volume in the Danish market, 
we will open an office there. 
 
What is less pleasing, though, is that the Group is 
reporting a net loss for 2009. With the acquisitions 
made in 2008 – BankService Sverige AB and 
PanAlarm – we hoped that we could broaden our 
range of services and thus win market shares. 
Regrettably, both companies had structural 
weaknesses and surplus capacity. Instead of working 
on integrating them with Panaxia, we were forced to 
devote much time and energy to slimming and 
restructuring the operations in both companies. 
 
These companies were not the only ones subjected 
to a thorough review. Panaxia Logistik AB, 
unfortunately still running at a loss, and Panaxia 
Bevakning AB, which must streamline its operations 
despite good performance in 2009, have been 
revamped. Even assignments that we have had a 
long time and customers with whom we have solid 
relationships must be profitable. Numerous 
assignments in logistics were terminated in 2009 
because of poor profitability. I expect we will also 
wind down several assignments in Guarding once 
we have finished the analysis. In January, Panaxia 
Bevakning AB got a new CEO: Björn Wallin. 
Wallin’s chief task is to lead the profitability project 
as priority No. 1. 
 
Overall, I am satisfied with what we achieved in 
2009 because I know that we will emerge much 
stronger after all our efforts to refine and improve. 
 
Thomas Gravius 
Chief Executive Officer 
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Business concept, goals and 
strategies 

Group structure 

The Group includes the Parent Company, Panaxia 
Security AB (publ), and the wholly owned 
subsidiaries Panaxia AB, Panaxia Kontantservice 
AB, Panaxia Logistik AB, Hans Granlunds Åkeri 
AB and Gävleborgs Kyl och Fryshus AB. The 
Parent Company also owns 99.3% of the shares in 
PanAlarm AB, with its subsidiary Panaxia 
Bevakning AB, and 50% of the shares in the 
Lithuanian security company UAB Trikampis 
žiedas. 
 
Panaxia AB has activities in cash in transit (CIT), 
cash handling and logistics. Panaxia Kontantservice 
AB is active in cash handling. Panaxia Logistik AB 
and Hans Granlunds Åkeri are haulage contractors 
with registered offices in Stockholm and Borlänge, 
respectively, while Gävleborgs Kyl och Fryshus AB 
is a pure property company with a logistics terminal 
in Gävle. Pan Alarm AB is active in surveillance 
and alarm monitoring, while Panaxia Bevakning AB 
is active in guarding and technical installations. The 
Parent Company contains the Group’s management 
functions. The Group offers its services nationwide 
and has an excellent local presence via 
representatives in 21 locations throughout Sweden. 
 
Business concept 

Panaxia Security’s business concept is to provide, in 
a cost-effective manner, ‘closed transport systems’ 
for CIT, storage, handling and surveillance of theft-
prone goods. 
 
Overall goals 

Panaxia Security will be regarded as the strongest 
brand in secure logistics, which means the Group 
will continue to lead the market in closed transport 
systems and be a leading player in protective 
transportation. The Group will be able to offer 
complete security solutions. Panaxia Security will 
embody promptness, flexibility and creativity and 

always strive to offer the most efficient solutions, in 
terms of logistics and economy. Within two years, 
Panaxia will have taken the No. 2 position in the 
Swedish security market. 
 
Strategy 

To maintain and develop the solid position that 
Panaxia Security commands, the strategy is to: 
� Continue to drive development in closed 

transport systems and in future maintain the 
Company’s leading position in the market. 

� Capitalise on ongoing change in the logistics 
structure of the secure transport and cash 
handling sectors. 

� Continue to invest in secure logistics 
simultaneously in combination with stock 
management and third-party logistics. 

� Continue to generate synergies between 
sophisticated security technology and expert 
personnel guarding. 

� Continue to emphasise local presence and 
customer benefit. 

� Ensure that acute environmental awareness 
informs operations in all areas. 

� Heighten efforts to strengthen the brand. 
 
Outlook 

Panaxia Security is one of the leading players in 
Sweden in cash handling and CIT services. The 
Company has expanded its business operations 
vigorously in all business areas and bolstered its 
positions. Today Panaxia can offer the full spectrum 
of security solutions and cash handling services to 
all conceivable customers. 
 
The Board of Directors believes that the Company’s 
position in its various markets, despite poor 
performance in 2009, will grow stronger through 
continued growth, more acute environmental 
awareness and demands on profitability in 
everything the Group does. 
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Market survey 

Changes in cash handling 

The market for cash in transit and cash handling 
depends entirely on the extensive use of cash in 
society. At year-end, the quantity of cash in 
circulation in Sweden was SEK 110.7 billion1, SEK 
1.6 billion less than at the preceding year-end. The 
number of automatic teller machines (ATMs) 
increased slightly, to just less than 3,000. Of this 
total, 12% are owned by Kontanten AB and 
operated by Panaxia. Nowadays all ATMs are filled 
using ‘end-to-end systems’, as per new government 
directives, so notes are packed into cassettes at cash 
processing centres. The cassettes are then 
transported in special bags or lockable racks in 
vehicles to the ATMs, where empty cassettes are 
replaced by full ones. No people outside the cash 
processing centres come into direct contact with the 
banknotes. 
 
For some years, Sweden’s central bank, the 
Riksbank, has operated only two cash management 
offices where banks and CIT companies could 
obtain notes and coins and return worn notes for 
destruction. Cash surpluses can be submitted only 
three times a year. At other times, the intention is for 
actors in the market to balance the needs of various 
geographic areas and different actors on commercial 
terms. To enable this, the Riksbank has entrusted 
cash management to banks, which have set up cash 
depots in exchange for interest cost remuneration 
from the Riksbank. Twelve depots are currently in 
operation, 10 of them owned by BDB Bankernas 
Depå AB. Operation of the depots is assigned to a 
CIT company. Properly managed, the CIT 
companies and cash processing centres can earn 
money, but that requires knowledge of cash flows in 
the market as well as a nationwide transport 
organisation. 
 

                                                             
 
 
1 Weekly report from the Riksbank 

Today Sweden has only three cash processing 
companies: Loomis, Group 4 Securicor (G4S) and 
Panaxia. Some bank branches still offer their 
customers a cash processing service for daily 
receipts, but such service is disappearing. Panaxia’s 
market share is almost 20%. 
 
In the CIT sector, Loomis is still the market leader, 
followed by G4S and Panaxia, with roughly equal 
shares of about 25% each. 
 
Government demands have positive impact 

Companies in the guarding and CIT industry must 
have a permit from the county administrative board 
to conduct business. Employees in such operations 
must also be approved by the county administrative 
board. 
 
New requirements of public authorities relating to 
secure transportation cover procedures and 
equipment (end-to-end transport systems) as well as 
the age and training of the people who perform the 
CIT assignments. For more than 10 years, Panaxia 
has used the systems that are now the norm and thus 
has the longest experience with such systems, 
putting the Company a step ahead of its competition. 

Profitability challenges security companies 

A large number of small and medium-sized security 
companies have struggled with profitability recently, 
so takeovers and mergers are expected. 

Secure logistics operations 

Robberies in the traditional haulage industry are 
numerous and involve large sums of money. To be 
competitive in a market with theft-prone goods, a 
company must have secure terminals and be able to 
ensure security in transit. To be a sought-after 
supplier of logistics services, Panaxia renovated its 
new terminal in Bromma during the year and 
ordered an entirely new terminal built in Gävle. In 
addition, new technology for tracing goods was 
introduced in 2009. 
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Business operations 

Four business areas 

During 2009, the Panaxia Group offered services 
and products in four business areas: Cash, Guarding, 
Technology and Logistics. The Group provides its 
services nationwide and has an excellent local 
presence even in smaller communities in Sweden. 
The Group operates in 21 locations nationwide. 

Cash business area 

The Cash business area includes CIT and cash 
handling. CIT includes transporting notes and coins 
to and from customers or ATMs and emptying night 
safes. Panaxia provides CIT using end-to-end 
systems, which contain an array of security features 
such as ink/dye staining systems, positioning, locked 
stowage for cash bags, security codes and remote 
identification. Cash handling includes processing, 
counterfeit detection and counting of coins and 
notes as well as the sale of cash. The services 
include reporting and depositing counted amounts in 
customers’ bank accounts. 
 
Panaxia’s CIT uses security systems from SQS. The 
SQS system features high reliability, simple 
operation and a completely closed chain, from 
customer to cash processing centre. SQS’s transport 
system has an extremely low frequency of robberies 
and is the only system approved by the Swedish 
Theft Prevention Association (SSF). All CIT is 
performed by approved security guards who have 
completed the requisite training. 
 
In Sweden, 12 private cash depots qualify for 
interest cost remuneration from the Riksbank. 
Among these, operations at the cash processing 
centres in Kristianstad, Borås, Stockholm and Piteå 
are the responsibility of Panaxia Kontantservice. 
This geographic spread satisfies customers’ 
demands for rapid processing and access to money 
throughout Sweden. 
 
In November, Panaxia and BDB Bankernas Depå 
AB signed an agreement for BDB to take over the 

recently built cash depot run by Panaxia in Bromma, 
near Stockholm, which will be the market’s first 
neutral cash depot. Neutral, regionally balanced cash 
depots will lead to fewer transports and will have a 
positive impact on the environment and costs as well 
as reduce risk. All of BDB’s customers, banks as 
well as cash handling companies, will be invited to 
become customers of the neutral depot, which will 
help balance inflows and outflows of cash better 
than at present. 
 
From 1 February 2010, BDB’s neutral cash depot in 
Stockholm/Bromma has expanded capacity to also 
process coins in bulk containers. This central coin 
depot enables actors in the market to handle coins in 
the same structured manner as they do notes. The 
new coin depot will increase the circulation of coins 
in society, something the Riksbank and others have 
identified as a problem to be solved. The cash depot 
has the capacity to become a hub for all coin 
handling in Sweden, and Panaxia sees its coin 
handling activities growing substantially. 
 
For several years, Panaxia has collaborated with 
G4S on CIT and cash handling services. For 
example, Panaxia has been a subcontractor to G4S 
for the supply of cash to all Swedbank branches and 
ATMs in Norrland. As part of the discussions the 
companies have had on settling the net claim 
Panaxia has on G4S, all assignments have been 
terminated by both parties. All assignments ceased 
as of the end of December. The loss of income 
resulting from the cancellations is about SEK 70 
million, SEK 40 million of which refers to 2009. 
 
To offset this loss of income, the Group has pursued 
intensive sales efforts to win new customers and 
extend contracts with existing customers. To date, 
new contracts have been signed with Bauhaus, Bilia, 
Varnergruppen, Skånetrafiken, Idunakoncernen, 
Forex Bank and others, and contracts with OKQ8, 
Åhlénsgruppen, Nilson Group and others have been 
extended. The total value of new contracts signed in 



 

  8  

the Cash business area was SEK 174 million for 
2009, SEK 124 million in the fourth quarter alone. 
 
In the autumn, Panaxia obtained all permits needed 
to provide CIT services in Denmark. The first 
transport was carried out on 1 October. Since then, 
Swedish companies with operations in Denmark and 
Danish companies with operations in Sweden have 
shown great interest. 
 
Growth in the number of ATMs owned by 
Kontanten AB will also help offset the loss of 
income from G4S, as Panaxia has total 
responsibility for operation of those ATMs. In 
August 2008, they numbered 227; today the ATMs 
number 374, and the network continues to expand. 
 
For 2009, the number of daily receipts via 
agreements directly with customers was 1,552,000, 
compared to 1,122,000 for 2008, up 38%. Of that 
total, 98% were processed by the Group itself. 
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Cash is Panaxia’s largest business area, and sales for 
2009 totalled SEK 340.0 million, 3% more than for 
2008. The modest rise in income was wholly a result 
of the developments described above. 

Guarding business area 

From 1 January 2009, Panaxia’s business operations 
expanded to include services in guarding and 
surveillance, through the acquisition of PanAlarm 
and its subsidiary Panaxia Bevakning AB. Guarding 
includes security rounds and static surveillance, 
alarm call-out and crowd control activities. All 
assignments are performed by trained security 
guards. In addition, Guarding offers related services 
such as traffic surveillance (parking surveillance and 
service, maintenance and emptying of parking 

meters), especially security services tailored for 
property owners and property managers as well as 
property surveillance, including preventive 
activities, reports and removal of graffiti. 
 
Panaxia’s surveillance services include receiving 
information from various forms of security 
monitoring and operations monitoring systems, such 
as camera surveillance, and then taking action based 
on customers’ instructions. The Company has its 
own monitoring and surveillance centre located in 
Piteå. 
 
During the year, Guarding signed contracts for 
safeguarding the Saudi Arabian Embassy in 
Stockholm, continuing to empty and service all of 
the City of Stockholm’s parking meters and 
performing surveillance for several property owners 
in the Södra Järva district near Stockholm. These 
assignments vary in character and show the breadth 
of Panaxia Guarding’s range of services. 
 
Panaxia has also signed a new agreement with 
Kontanten AB, extending five years from 1 January, 
under which Panaxia is responsible for security 
alarm installations for and monitoring of all 
Kontanten ATMs, current as well as future. This 
agreement is valued at roughly SEK 90 million, 
based on planned growth in the number of ATMs. 
 
The business area’s sales for 2009 totalled SEK 
137.5 million. 

Technology business area 

Panaxia has bundled product offerings that include 
planning, installation, service and support of 
technical security equipment. The technology used 
represents a broad range, focusing on quality, 
compatibility and flexibility, and Panaxia works 
exclusively with vendors who have long-term, 
extensive and tested experience in their particular 
areas. Security installations are often implemented 
after customers have signed a contract with Panaxia 
for surveillance or guarding services. 
 
The largest assignment starting in 2009 was the 
installation of alarm equipment for and subsequent 
service and surveillance of 80 assets for Norrtälje 
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Municipality. The contract will initially run for three 
years. 
 
During 2008, Panaxia launched an entirely new 
concept for secure and environmentally sound 
logistics to safeguard and destroy digital and 
analogue storage media and electronic hardware. 
The concept is based on the secure transportation of 
computer products to secure premises where the 
data can be stored, recreated, recovered or 
destroyed. Materials scrapped are recycled, 
primarily in Sweden. 
 
A key competitive factor in Panaxia’s concept for 
environmentally sound information recovery is 
information security, such that Panaxia offers 
traceability, from customer to recovery depot, 
including reports to customers on all services. In 
addition to recovery of storage media, customers 
may choose to store backups only, with pick-up and 
return around the clock. 
 
Panaxia has signed its first major contract in 
information recovery for the secure and 
environmentally sound recovery of 5,300 computer 
units, including erasure of memory in accordance 
with current EU directives. The customer is one of 
Sweden’s largest corporations. 
 
This business area’s sales for 2009 totalled SEK 6.3 
million. 

Logistics business area 

The Protective transportation division includes the 
transportation of theft-prone goods other than cash, 
such as medicines, credit cards, consumer 
electronics and window glass for the construction 
industry. When possible, these transports are 
coordinated with CIT, to efficiently employ vehicles 
and staff. 
 
Protective transportation also offers all kinds of 
stock and order handling under its own 
management, with packing and delivery as well as 
total responsibility for transports, including goods 
receiving, matching to orders, packing and 
transportation. 
 

The Logistics business area comprises all business 
operations in Panaxia Logistik AB and Hans 
Granlunds Åkeri as well as transportation of theft-
prone goods other than cash, such as medicines for 
KD Pharma. 
 
The business area continued to report a loss, but new 
and expanded assignments brighten the outlook. The 
assignment for TLN Transportlogistik i Norrland to 
distribute Arla’s dairy products in southern Norrland 
and northern Svealand continued to grow. In 
Stockholm, an assignment began in August for 
transport services for the Stockholm County Council 
for five years. The value of the assignment during 
the entire contract period is SEK 100 million. 
 
Additional major haulage contracts are in the works 
or starting soon. Panaxia has been contracted, 
through an official appropriation, to take care of all 
courier services for the Stockholm County Council 
for three years. In addition, Panaxia has signed a 
letter of intent with Lagena Distribution AB’s 
XSAM division to distribute beverages to more than 
900 delivery points in northern Stockholm and 
Uppland. The contract runs for three years and may 
be extended a total of two years; it is valued at 
roughly SEK 50 million for the contract period. The 
assignment begins in March 2010. 
 
Hans Granlunds Åkeri continues to report healthy 
sales and earnings. The total loss for the Logistics 
business area was SEK 8.2 million. Income for the 
business area reached SEK 193.3 million, SEK 4.3 
million more than in the preceding year. 
 
Customer structure 

Panaxia Security caters primarily to corporate 
customers in retail, wholesale and banking, public 
administration, municipalities, and county councils 
and private and municipal property companies. The 
haulage contractors’ customers consist chiefly of 
wholesalers serving retailers and companies that 
need logistics services. 
 
Environmental work 

Panaxia Security has the goal of acting with 
complete environmental awareness in all its business 
areas. Vehicles, vehicular equipment, other technical 
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equipment and the like shall have the highest 
environmental ratings. The most recently ordered 
heavy vehicles and a large number of lighter 
vehicles run on biogas. Panaxia will successively 
replace all of its vehicles and, where it finds 
economically defensible alternatives, will convert 
completely to biogas-powered vehicles. 
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Organisation and employees 

Regional presence 

Panaxia Security’s head office is in Stockholm. 
Business operations span Sweden, and the Group is 
represented in an additional 20 communities through 
cash processing centres, cash depots and logistics 
terminals. 
 
Organisation 

Panaxia Security’s organisation consists of a number 
of central and operational functions represented in 
different places in Sweden. The central functions 
are: Accounting, Human Resources, IT, Sales and 
Marketing and Security. 
 
The operational activities are divided into four 
business areas: 
Cash: Cash in transit 
 Cash handling 
Guarding: Guarding 

 Surveillance 
Technology: Security installations 
 Information recovery 
Logistics: Other transportation 
 Stock management 
 
Employees 

At the end of the reporting period, 1,170 people 
were employed in the Group, compared to 580 one 
year previous. On average, 803 people were 
employed in 2009, compared to 444 in 2008. The 
acquisitions of Panaxia Kontantservice, PanAlarm 
and UAB Trikampis added 685 employees to the 
Group, on average 362 employees in 2009. 
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Panaxia Academy 

During the year, Panaxia started its own orientation 
course with the help of the training company OCN 
and the City of Stockholm’s recruitment 
programme. The course, which lasts one week, 
consists of a four-day introduction to Panaxia’s 
various business operations and a one-day review of 
policies and regulations. The participants may spend 
at least one day gaining practical experience in each 
operational area. Twelve people completed the first 
orientation course. In the long run, Panaxia 
Academy will also arrange basic training for 
security guards and CIT officers. 
 
In the autumn, all supervisors and group leaders in 
Panaxia Bevakning attended two days of courses in 
basic work environment tasks (one day) and the new 
Discrimination Act and the collective agreement for 
blue-collar employees (one day). Follow-up to this 
training is planned for the first half of 2010. 
 
The prescribed continuing education for security 
guards and secure transport officers will be held 
every fourth year. This training, required by law, 
shall be conducted no later than September 2010 for 
staff employed before September 2006. In the 
Group, a total of about 70 employees have not yet 
taken this course. The course is planned for 
sometime in January–September 2010. The majority 
of these security guards work in Guarding. 
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Share data and shareholders 

Share data 2 

Shares listed on: NGM Equity 
No. of shares at 30 December: 334,851,750 
Market cap at 30 December: SEK 268.2 m 
Closing price at 30 December: SEK 0.78 
Lowest closing price Q4: SEK 0.74 
Lowest closing price 2009: SEK 0.73 
Highest closing price Q4: SEK 0.99 
Highest closing price 2009: SEK 1.13 
Average no. of shares traded 
per trading day this year: 158,395 
 
Shareholders at 30 December 2009 3 

   No. of shares % 
Laccord Ltd4  114,277,404 33.2 
Sparbanken 1826 43,515,250 12.7 
Nordea Småbolagsfond Finland 29,315,127 8.5 
Håkan Isaksson Holding AB 22,504,252 6.5 
Eleni Gravius  10,265,592 3.0 
Kjell Stenberg  9,494,721 2.8 
Sörmlands Sparbank 6,150,000 1.8 
Marianne Rapp  5,740,132 1.7 
Capital Cube AB 4,317,308 1.3 
Nordnet Pensionsförsäkring AB 3,457,836 1.0 
Håkan Blomdahl 3,227,981 0.9 
Henrik Dam  3,000,000 0.9 
Global Assistance Partner 2,849,000 0.8 
JP Morgan Chase N.A London 2,118,166 0.6 
JP Morgan Bank London 1,859,706 0.5 
Mariela Perez Martinez 1,742,500 0.5 
Kåre Gilstring  1,725,000 0.5 
EFG Bank AB (publ) 1,669,500 0.5 
Other shareholders 76,622,275 22.3 
Total shares   343,851,750 100.0 

                                                             
 
 
2 Source: NGM. Share prices in 2009 have been recalculated 

taken into account the new share issue in June 2009. 
3 Source: Euroclear. The new share issue completed in June 2009 

was registered with the Swedish Companies Registration Office 

at 1 July 2009. 
4 Laccord Ltd is owned by Thomas Gravius and Carolina Damos. 

Total no. of shareholders at 30 December 2009: 3,706 
 

0,00

0,50

1,00

1,50

2,00

2,50

3,00

20
09

-0
1-

02

20
09

-0
1-

16

20
09

-0
1-

30

20
09

-0
2-

13

20
09

-0
2-

27

20
09

-0
3-

13

20
09

-0
3-

27

20
09

-0
4-

10

20
09

-0
4-

24

20
09

-0
5-

08

20
09

-0
5-

22

20
09

-0
6-

05

20
09

-0
6-

19

20
09

-0
7-

03

20
09

-0
7-

17

20
09

-0
7-

31

20
09

-0
8-

14

20
09

-0
8-

28

20
09

-0
9-

11

20
09

-0
9-

25

20
09

-1
0-

09

20
09

-1
0-

23

20
09

-1
1-

06

20
09

-1
1-

20

20
09

-1
2-

04

20
09

-1
2-

18

The Panaxia share 2009 - Closing price SEK

 
 
 

0

50

100

150

200

250

300

350

400

20
09

-0
1-

02

20
09

-0
1-

16

20
09

-0
1-

30

20
09

-0
2-

13

20
09

-0
2-

27

20
09

-0
3-

13

20
09

-0
3-

27

20
09

-0
4-

10

20
09

-0
4-

24

20
09

-0
5-

08

20
09

-0
5-

22

20
09

-0
6-

05

20
09

-0
6-

19

20
09

-0
7-

03

20
09

-0
7-

17

20
09

-0
7-

31

20
09

-0
8-

14

20
09

-0
8-

28

20
09

-0
9-

11

20
09

-0
9-

25

20
09

-1
0-

09

20
09

-1
0-

23

20
09

-1
1-

06

20
09

-1
1-

20

20
09

-1
2-

04

20
09

-1
2-

18

The Panaxia share 2009 - Market capitalisation SEK m

 
 
 

0

500

1000

1500

2000

2500

3000

3500

4000

4500

No of shareholders



 

  13  

Directors’ report 

The Board of Directors and Chief Executive Officer 
of Panaxia Security AB (publ), corporate identity 
number 556696-0687, hereby present the 
Company’s annual report and consolidated 
accounts for the period 1 January–31 December 
2009. This is the Company’s fourth year of 
operations. The Company’s shares have been traded 
on NGM Equity since July 2006 (symbol: PAXA). 

Business operations 

The Group includes the Parent Company, Panaxia 
Security AB (publ), and the wholly owned 
subsidiaries Panaxia AB, Panaxia Kontantservice 
AB, Panaxia Logistik AB, Hans Granlunds Åkeri 
AB and Gävleborgs Kyl och Fryshus AB. The 
Parent Company also owns 99.3% of the shares in 
PanAlarm AB, with its subsidiary Panaxia 
Bevakning AB, and 50% of the shares in the 
Lithuanian security company UAB Trikampis 
žiedas. 
 
Panaxia AB has activities in cash in transit, cash 
handling and logistics. Panaxia Kontantservice AB 
is active in cash handling. Panaxia Logistik AB and 
Hans Granlunds Åkeri are haulage contractors with 
registered offices in Stockholm and Borlänge, 
respectively, while Gävleborgs Kyl och Fryshus 
AB is a pure property company with a logistics 
terminal in Gävle. Pan Alarm AB is active in 
surveillance and alarm monitoring, while Panaxia 
Bevakning AB is active in guarding and technical 
installations. The Parent Company contains the 
Group’s management functions. The Group 
provides its services nationwide and has an 
excellent local presence via representatives in 21 
locations throughout Sweden. 
 
The operations are divided into four business areas: 

Cash: Cash in transit 
 Cash handling 

Guarding: Guarding 
 Surveillance 

Technology: Security installations 

 Information recovery 

Logistics: Other transportation 

 Stock management 

Significant events during the financial year 

Compulsory redemption of PanAlarm shares 
Panaxia Security AB (publ) acquired 99.3% of all 
shares in PanAlarm AB (publ) and 98.5% of all 
warrants outstanding at 27 February 2009, which 
was the last trading date for PanAlarm shares on 
NGM Equity. Consequently Panaxia requested 
compulsory redemption of the remaining shares and 
warrants. In a decision dated 25 November 2009, 
the arbitration board set the purchase price for each 
share in PanAlarm AB (publ) at SEK 0.42 and the 
purchase price for each warrant in PanAlarm AB 
(publ) at SEK 0.12. The purchase consideration, 
including interest, was paid in March 2010. A total 
of 657 shareholders remained in PanAlarm, aside 
from Panaxia Security AB (publ), when the 
compulsory redemption was requested. 
 

Sale of Skyddsteknik i Malmö AB 
After Panaxia acquired the PanAlarm group, work 
commenced reviewing the organisation in both of 
the groups. The boards of PanAlarm AB and 
Panaxia Security AB then decided to sell 
Skyddsteknik i Malmö AB. Skyddsteknik 
represented a very small part of the Group’s sales 
and was divested mainly for structural reasons. 
Panaxia signed a cooperation agreement with 
Skyddsteknik i Malmö AB, such that Skyddsteknik 
will serve as a subcontractor to Panaxia. 
Skyddsteknik was purchased by a company 
controlled by the president of Pan Alarm at that 
time. The sales contract was conditional upon the 
annual general meetings (AGMs) of Pan Alarm AB 
and Panaxia Security AB (publ) approving the 
contract. The AGMs did so on 23 April. 
 
The company was sold for SEK 5.0 million, for a 
capital gain of SEK 3.1 million in PanAlarm. The 
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gain in the consolidated accounts was SEK 1.4 
million. 
 

Two issues completed 
At 20 January, an issue of 10,106,500 shares in 
Panaxia Security AB (publ) was registered. The 
shares were subscribed by four savings banks as 
partial consideration for Panaxia’s acquisition of 
BankService Sverige AB from 49 savings banks. 
After the issue, total shares numbered 229,234,500. 
 
The AGM approved a rights issue that was carried 
out in June. For two old shares in Panaxia Security 
AB (publ), shareholders received the right to 
subscribe for one new share in the Company at a 
price of SEK 0.65. The issue was oversubscribed 
and raised SEK 71.1 million for the Company after 
issue expenses of SEK 3.4 million. After the issue, 
the Company had a total of 343,851,750 shares and 
share capital of SEK 6.9 million. 
 

New logistics terminals in Bromma and Gävle 
In 2008, Panaxia Security AB (publ) signed a 10-
year lease rental agreement with FastPartner AB for 
Lintaverken at Bromma airport. Panaxia rents 
36,500 sq m of floor space and 16,500 sq m of land. 
Here, Panaxia has gathered its operations in 
Stockholm in a single location at the same time as it 
can offer a secure logistics centre near central 
Stockholm. During 2009, the premises were 
adapted to Panaxia’s operations. 
 
In Gävle, Panaxia signed an agreement with Gävle 
Municipality by which the Municipality will 
purchase Panaxia’s current building in central 
Gävle in return for the Company constructing a new 
building on another lot on the outskirts of Gävle. 
During the year, Panaxia acquired the new lot from 
the Municipality and sold it to FastPartner AB, 
which has constructed a new logistics terminal on 
the lot. Here, too, Panaxia has signed a 10-year 
rental agreement with FastPartner. The new 
terminal was ready in January 2010, and Panaxia 
moved its operations in February, after which the 
property transaction with the Municipality could be 
concluded. 
 
 

Settlement with Loomis 
The dispute between Panaxia Bevakning AB 
(formerly Nordisk Bevakningstjänst AB, ‘NBT’) 
and Loomis Sverige AB (‘Loomis’) concerning the 
processing of collections from parking meters in 
Stockholm has been resolved by the companies 
agreeing to a financial settlement. NBT has paid 
Loomis SEK 1.6 million as compensation for what 
Loomis claims was the invalid cancellation of their 
agreement in November 2007. The full amount was 
charged to this year’s earnings. 
 
Acquisition of Lithuanian security company 
Panaxia acquired 50% of the shares in the 
Lithuanian security company UAB Trikampis 
žiedas. UAB Trikampis žiedas conducts guarding 
activities in Lithuania and also has a permit to 
provide CIT services. Panaxia is paying EUR 
520,000 in cash for the shares with the right to 
acquire the remaining shares. Trikampis had sales 
of SEK 27 million in 2009 and has almost 400 
employees to perform their security assignments. 
The acquisition of Trikampis provides Panaxia with 
a solid base for offering all of Panaxia’s services 
also in the Baltic states. Panaxia sees the Baltic 
states as offering major opportunities and the 
acquisition of Trikampis a key entry into that 
market. Trikampis will be provided with resources 
to bolster its guarding business as well as to expand 
through new services in alarm systems, surveillance 
and cash handling. 

Sales 

Consolidated income for the year totalled SEK 
677.1 million (517.4), an increase of 31% from 
2008. The total value of contracts that were new or 
renegotiated during the year was SEK 415 million. 
New sales were distributed among the business 
areas as shown below. 

• Cash SEK 174 million 
• Logistics SEK 117 million 
• Guarding SEK 93 million 
• Technology SEK 31 million 

 
Many procurements were concluded after the turn 
of the year, and to date Panaxia has signed new 
contracts valued at SEK 200 million. Moreover, a 
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large number of procurements are in negotiation in 
all business areas. 

Earnings 

Operating profit declined, from SEK 29.5 million in 
2008, to SEK 19.1 million in 2009, while after tax 
earnings decreased, from SEK 29.7 million, to SEK 
-7.2 million. Net financial income and expense fell 
SEK 26.2 million, owing to capital gains on the sale 
of shares in the beginning of 2008 as well as higher 
interest expense resulting from acquisitions made. 
 
Income totalled SEK 677.1 million (517.4), up 
31%, and operating costs SEK 658.1 million 
(488.0), up 35%. 
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The acquisition of the PanAlarm group and UAB 
Trikampis žiedas added income of SEK 149.2 
million and operating costs and financial expenses 
totalling SEK 147.6 million. Excluding these 
acquisitions, income would have increased SEK 11 
million, or 2%, and costs SEK 51 million, or about 
10%. 
 
The modest growth in income excluding acquired 
units was a result of Panaxia having terminated the 
majority of assignments performed for G4S as well 
as other assignments, chiefly in Logistics, that were 
unprofitable. The rise in costs, excluding units 
acquired in 2009, was attributable to higher costs 

for Panaxia Kontantservice, acquired in autumn 
2008, investment in the new terminal in Stockholm, 
including a new cash processing centre, and the 
cost of winding up assignments, chiefly for G4S. 
 
With the aim of mitigating the negative earnings 
trend, extensive cost-cutting has been implemented 
in all business areas. Many vehicles were sold and 
more than 60 employees given notice as a result of 
the terminated assignments for customers. Pure 
streamlining measures have also been carried out to 
utilise the Group’s resources in a more efficient 
manner. Cost savings implemented will not have 
full impact until the second quarter of 2010. The 
full-year impact of all cost-savings should be at 
least SEK 50 million. 
 
Work streamlining the management of the 
Company’s flows in its cash handling operations 
has been extremely successful. The amount of 
credit used for cash in transit was further reduced, 
resulting in less interest expense for this activity. A 
major aid in reducing borrowings for the Group is 
an entirely new arrangement for financing a large 
part of the cash handling operations, put into 
operation in June. 
 

Fourth quarter 
Fourth quarter income was SEK 23.5 million more 
than in the third quarter, while costs including 
financial expenses were SEK 15.1 million less. 
Overall, profit before tax was SEK 8.4 million 
better than in the third quarter. The improvement 
was attributable to economisation measures and 
healthy growth in sales, not least during December. 

Financial position 

Total capital employed at the end of the reporting 
period was SEK 852.8 million, compared to SEK 
914.5 million one year previous. The acquisition of 
UAB Trikampis žiedas increased total capital 
employed SEK 27 million. Further investment in 
cash security cases and the like boosted assets. 
 
Since the previous year-end, the Group’s interest-
bearing borrowings, including finance leases, has 
been reduced SEK 294 million. Of that total, SEK 
190 million refer to the cash handling operations, 
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SEK 32 million to leases and SEK 95 million to 
repayment of bridge loans for acquisitions. 
 
Consolidated equity was SEK 197.0 million (128.4) 
at the end of the reporting period, after the addition 
of SEK 71.1 million from new shares issued last 
summer. The equity/assets ratio was 23.1%, 
compared to 14.0% at the previous year-end. 
 
Consolidated cash flow for 2009 totalled SEK -2.5 
million (-23.3). Aside from cash and cash 
equivalents of SEK 6.3 million, SEK 22.0 million 
was available in a bank overdraft facility at the end 
of December. 
 
The Group has signed two covenants with banks. 
The Parent Company has a covenant with Svenska 
Handelsbanken, and Panaxia Kontantservice AB 
has a commitment to Sörmlands Sparbank. See 
Note 31. 

Investments 

Investments excluding acquisitions totalled SEK 
55.5 million for the year, primarily for construction 
at the new logistics terminal in Bromma and for 
security equipment. 

Number of employees 

At the end of the reporting period, 1,170 people 
were employed in the Group, compared to 580 one 
year previous. On average, 803 people were 
employed in 2009, compared to 444 in 2008. The 
acquisitions of Panaxia Kontantservice, PanAlarm 
and UAB Trikampis added 685 employees to the 
Group, on average 362 employees in 2009. 

Risks and uncertainties 

The financial risks to which the Group and its 
companies are exposed are described in Note 3. In 
addition to that information, it is worth mentioning 
the effects of the financial crisis on the Group and 
the Group’s cash position. The Group has noted in 
certain cases lower volumes as a result of lower 
sales at several customers as well as tougher 
demands from customers in procurements and 
renegotiations. 
 

With the aim of reducing credit exposure as well as 
safeguarding the Group’s access to funds, 
negotiations were held with several banks during 
the year. The negotiations were completed in the 
autumn, and the Group now has acceptable access 
to short and long-term borrowing. 
 
The 2008 annual report states that the Group had an 
aggregate claim of SEK 146 million on G4S at 31 
December 2008. At 31 December 2009, the net 
claim on G4S totalled SEK 46 million. As 
previously stated, Panaxia has ceased performing 
assignments for G4S. The loss of income caused by 
this will be offset by new assignments, the first of 
which commenced in the fourth quarter. Several 
large assignments are beginning in the first half of 
2010. The Board of Directors judges that the 
Group’s claim on G4S is legitimate and will be 
settled. 

Work of the Board of Directors 

During the financial year 1 January–31 December 
2009, the Board of Directors held a total of 11 
meetings, one of which was a teleconference and 
one by correspondence. At their ordinary meetings, 
the Board of Directors dealt with the recurring 
agenda items for each meeting related to the CEO’s 
reports on business conditions, the strategic plan, 
forecasts, annual accounts and interim reports. 
Issues concerning financing, investments, 
acquisitions, major customer agreements and 
corporate structure and organisation were also dealt 
with. The Board of Directors follows rules of 
procedure it has adopted and instructions issued on 
the division of tasks between the Board and the 
CEO. 
 
At the Annual General Meeting (AGM) in April, all 
existing members of the Board were re-elected at 
the same time as Åke Ekström was elected to the 
Board. 
 
During the spring, the Board worked on matters 
such as the new share issue and collaboration with 
G4S. 
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Guidelines for remuneration of the CEO 
and senior executives 

The 2009 AGM adopted guidelines for 
remuneration of senior executives that principally 
entail salaries, pensions and other terms of 
employment for executives adhering to market 
conditions. Executives will be able to receive, in 
addition to a fixed annual salary, a bonus based on 
profit and profitability targets or activity-based 
results. Retirement pensions will be provided 
through defined contribution plans. Any severance 
package will equal 12 monthly salaries at most. 
‘Senior executives’ comprise the Group CEO, 
members of Group management and the CEOs of 
subsidiaries. 

The Company’s shares 

The Board exercised the authorization granted by 
the 2008 AGM to decide that the Company issue 
new shares in conjunction with the acquisition of 
BankService Sverige AB. Of the purchase 
consideration totalling SEK 57.0 million, SEK 15.2 
million was paid in kind with 10,106,500 new 
shares in Panaxia Security AB (publ). The dilution 
was 4.6%. After the issue, which was registered 20 
January 2009, total shares numbered 229,234,500. 
After the rights issue carried out in June, the 
Company has 334,851,750 shares with equal voting 
rights. No conditions restrict the transfer of shares 
or how many votes each shareholder may cast at a 
shareholder meeting. 

Significant accounting policies 

Panaxia Security AB (publ) has prepared these 
consolidated accounts in accordance with the 
International Financial Reporting Standards (IFRS) 
published by the International Accounting 
Standards Board (IASB) and interpretations made 
by the International Financial Reporting 
Interpretations Committee (IFRIC) as adopted by 
the European Commission for application within 
the EU. The consolidated accounts were prepared 
based on the cost method. The interim accounts 
apply the same accounting policies and methods of 
calculation as used in the most recent annual 
accounts. 

Events after the end of the financial year 

Events occurring after the end of the financial year 
are described in Note 40. 

Proposed disposition of non-restricted 
equity in the Parent Company 

The following funds are available to the AGM: 
 
Non-restricted equity 127,330,505 
Net loss for the year - 16,589,459 
  110,741,046 
 
The Board of Directors proposes that SEK 
110,741,046 be carried forward. 
 

Dividend 

The Board has decided to propose to the AGM that 
no dividend be paid for the financial year 2009. 

Upcoming financial reports 

Interim report for Jan–Mar 2010  20 May 2010 
Interim report for Jan–June 2010 12 Aug 2010 
Interim report for Jan–Sept 2010  18 Nov 2010 
 
Annual General Meeting 

The AGM will be held at 3PM on Thursday, 22 
April 2010, at Restaurang Linta, Linta Gårdsväg 5, 
Bromma, Sweden. 

Notice 

Shareholders intending to participate in the AGM 
must be entered in the share register maintained by 
Euroclear by Friday, 16 April 2010, and 
must notify the Company of their intent and the 
number of assistants they wish to bring no later than 
1PM on Friday, 16 April 2010. Notify the Company in 
writing: Panaxia Security AB, Linta Gårdsväg 5, SE-
168 74 Bromma, Sweden; by phone: +46-8-255-030; 
or by e-mail: info@panaxia.se. Personal data retrieved 
from the share register maintained by Euroclear will be 
used for the requisite registration and preparation of the 
list of voters for the AGM. 

Shares registered under nominees 

To participate in the AGM, shareholders whose shares 
are registered through a custody account with a bank or 
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other trustee must temporarily reregister their shares in 
their own name in the Euroclear share register. 
Shareholders must request such re-registration by their 
trustees well in advance of Friday, 16 April 2010. 
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 Consolidated income statement 

SEK 000s Notes 2009 2008 
    

Net sales 4, 5 671,869 514,925 

Other income  6 5,261 2,494 

Total income  677,130 517,419 
    

Operating costs 7   

Materials, goods and services 8 -125,092 -149,085 

Other external costs 8, 9, 10 -120,552 -90,930 

Employee benefit expenses 11, 12 -325,584 -199,589 

Amortisation on intangible assets and depreciation 

on property, plant and equipment 

   

20, 21 -86,830 -48,359 

Total operating costs  -658,058 -487,963 
    

Operating profit/loss  19,072 29,456 
    

Financial income 13 261 4,646 

Financial expenses 13 -34,269 -20,870 

Profit/Loss from participations in Group companies 14,38 1,361 1,076 

Profit/Loss from participations in associated companies 15 0 6,495 

Share of profit/loss in associated companies 16 0 2,235 
    

Profit/Loss before tax  -13,575 23,038 
    

Tax 17 6,415 -1,270 
 
Net profit/loss from continuing operations  -7,160 21,768 

Net profit/loss from discontinued operations 18 0 7,888 

Net profit/loss  -7,160 29,656 

Net profit/loss attributable to 
- Parent Company shareholders  -7,192 29,358 

 - non-controlling interests 18,30 32 298 
    

Earnings per share attributable to 
 Parent Company shareholders (SEK) 
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-0.03 0.13 

- from continuing operations (SEK)  
 

-0.03 0.10 

- from discontinued operations (SEK) 
 

0.00 0.03 

Other comprehensive income 
 
   

Foreign currency translation differences 1 -98 0 

Total comprehensive income  -7,258 29,656 

Comprehensive income attributable to 
- Parent Company shareholders  -7,290 29,358 

 - non-controlling interests  32 298 
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Consolidated balance sheet 

SEK 000s Notes 2009-12-31 2008-12-31 

    
Non-current assets 

Property, plant and equipment 20 334,220 361,148 

Intangible assets 21 148,337 154,637 

Holdings in associated companies 22 0 0 

Other non-current receivables  9,577 0 

Deferred tax assets 23 9,107 6,678 

Total non-current assets  501,241 522,463 

    
Current assets 

Stock 24 3,002 3,581 

Accounts receivable 25 147,767 120,764 

Other receivables 26, 27 178,972 246,588 

Cash and cash equivalents  6,308 7,837 

Total current assets  336,049 378,770 

Assets held for sale 28 15,537 13,285 

TOTAL ASSETS  852,827 914,518 

    
Equity 

Share capital 29 6,877 4,383 

Additional paid-in capital  113,673 45,110 

Profit/Loss brought forward  79,284 49,294 

Net profit/loss for the year  -7,192 29,656 
Total equity attributable to Parent Company 
shareholders  192,642 128,443 

Non-controlling interests 30 4,362 0 

Total equity  197,004 128,443 

    
Non-current liabilities 

Borrowings 31 201,580 216,239 

Deferred tax liabilities 32 15,166 21,022 

Total non-current liabilities  216,746 237,261 

    
Current liabilities 

Accounts payable  64,021 47,638 

Current tax liability  6,648 10,602 

Borrowings 31 163,706 352,188 

Other current liabilities 27,33 195,047 128,514 

Total current liabilities  429,422 538,942 

Liabilities attributable to assets held for sale 
28 

9,655 9,872 

TOTAL EQUITY AND LIABILITIES  852,827 914,518 



 

 

Consolidated changes in equity 

Group 
SEK 000s Notes 

Share 
capital 

Additional 
paid-in 
capital 

Profit/ 
Loss 

brought 
forward 

Total 
shareholders

’ equity 

Non-
controlling 
interests 

Total 
equity 

        
 
Balance brought forward at 1 January 
2008  4,383 29,950 49,294 83,627 4,558 88,185 

Net profit/loss for the year    29,656 29,656 298 29,954 

Other comprehensive income        
Non-controlling interests in companies 
disposed of     0 -4,856 -4,856 

Total comprehensive income  0 0 29,656 29,656 -4,558 25,098 

Transactions with shareholders        

New subscribed shares not registered   15,160  15,160  15,160 

Total transactions with shareholders  0 15,160 0 15,160 0 15,160 
Balance carried forward at 31 
December 2008  4,383 45,110 78,950 128,443 0 128,443 

        
 
Balance brought forward at 1 January 
2009  4,383 45,110 78,950 128,443 0 128,443 

Net profit/loss for the year    -7,192 -7,192 32 -7,160 

Other comprehensive income        
Foreign currency translation 
differences     -98 -98  -98 
Adjusted equity brought forward after 
acquisition of companies     432 432  432 

Non-controlling interests acquired     0 4,330 4,330 

Total comprehensive income    -6,858 -6,858 4,362 -2,496 

Transactions with shareholders        

New share issue, January  29 202 -202  0  0 

New share issue, June 29 2,292 72,209  74,501  74,501 

Issue expenses   -3,444  -3,444  -3,444 

Total transactions with shareholders  2,494 68,563 0 71,057 0 71,057 
Balance carried forward at 31 
December 2009  6,877 113,673 72,092 192,642 4,362 197,004 

 



 

 

Consolidated cash flow 
statement 

SEK 000s Notes  2009 2008 

    

Cash flow from operating activities    

Profit/Loss before tax and interest  20,433 39,262 

Interest received  261 4,646 

Interest paid  -21,594 -14,896 

Adjustments for non-cash items 36 85,469 37,876 

Tax paid  -4,150 -3,957 

Cash flow from operating activities before 
changes in working capital 

 

80,419 62,931 

    

Cash flow from changes in working capital    

Changes in stock  1,852 1,109 

Changes in current receivables  47,613 -75,835 

Changes in current liabilities  28,467 -10,663 

Cash flow from operating activities  158,351 -22,458 

    

Cash flow from investing activities    

Investments in property, plant and equipment 36 -37,876 -13,661 

Disposal of property, plant and equipment 36 5,990 0 

Acquisition of subsidiaries 36, 37 -3,259 -61,794 

Disposal of associated companies 36 0 13,900 

Disposal of subsidiaries 36, 38 4,727 21,625 

Cash flow from investing activities  -30,418 -39,930 

    

Cash flow from financing activities    

New share issue  74,501 0 

Issue expenses  -3,444 0 

Payments related to finance leases  -65,955 -30,979 

Borrowings  26,667 131,450 

Repayment of loans  -167,950 -90,246 

Change in bank overdraft facility  6,719 28,895 

Cash flow from financing activities  -129,462 39,120 

    

Cash flow for the period  -1,529 -23,268 

Cash and cash equivalents at the start of the year  7,837 31,105 

Cash and cash equivalents at year-end  6,308 7,837 
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Parent Company income 
statement 

SEK 000s Notes 2009 2008 

    

Net sales 5 41,056 23,635 

Total income  41,056 23,635 

    

Operating costs 7   

Other external costs 8,9,10 -34,692 -16,546 

Employee benefit expenses 11,12 -23,188 -15,500 

Amortisation on intangible assets and 

depreciation on property, plant and 

equipment 

   

20,21 -1,127 -166 

Total operating costs  -59,007 -32,212 

    

Operating profit/loss  -17,951 -8,577 

    

Financial income 13 1,888 3,910 

Financial expenses 13 -6,435 -6,029 
Profit/Loss from participations in Group 
companies 14 0 -5,764 
Profit/Loss from participations in 
associated companies 15 0 9,461 

    

Profit/Loss before tax  -22,498 -6,999 

Tax 17 5,909 -34 
 
Net profit/loss  -16,589 -7,033 
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Parent Company balance sheet 

SEK 000s Notes 2009-12-31 2008-12-31 
    

Non-current assets    

Property, plant and equipment 20 13,921 4,272 

Financial assets    

Participations in Group companies 22 202,118 211,016 

Participations in associated companies 22 0 0 

Deferred tax assets 23 1,333 0 

Total non-current assets  217,372 215,288 
    

Current assets    

Accounts receivable 25 1,054 0 

Other receivables 26 19,086 6,808 

Receivables from Group companies  25,121 55,809 

Cash and cash equivalents  0 2,690 

Total current assets  45,261 65,307 

TOTAL ASSETS  262,633 280,595 
    

Equity 29   

Share capital 29 6,877 4,383 

New subscribed shares not registered 29 0 15,160 

Total restricted equity  6,877 19,543 

Share premium reserve  113,673 29,950 

Profit/Loss brought forward  13,657 7,866 

Net profit/loss for the year  -16,589 -7,033 

Total non-restricted equity  110,741 30,783 

Total equity  117,618 50,326 
    

Non-current liabilities    

Borrowings 31 41,361 17,785 

Total non-current liabilities  41,361 17,785 
    

Current liabilities    

Accounts payable  5,933 6,300 

Borrowings 31 65,507 148,522 

Liabilities to Group companies 
 

24,619 48,857 

Current tax liability 
 

0 261 

Other current liabilities 
33 

7,595 8,543 

Total current liabilities  103,654 212,483 

TOTAL EQUITY AND LIABILITIES  262,633 280,595 

Contingent liabilities 34 107,745 134,653 

Pledged assets 35 112,570 93,590 
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Changes in Parent Company 
equity 

Parent Company 
SEK 000s Notes 

Share 
capital 

Restricte
d equity 

Share 
premium 
reserve 

Profit/Loss 
brought 
forward 

Total 
equity 

       

Balance brought forward at 1 January 2008 29 4,383 0 29,950 7,866 42,199 

Net profit/loss Jan–Dec 2008     -7,033 -7,033 

New subscribed shares not registered   15,160   15,160 
Balance carried forward at 31 December 
2008  4,383 15,160 29,950 833 50,326 

       

Balance brought forward at 1 January 2009  4,383 15,160 29,950 833 50,326 

Net profit/loss Jan–Dec 2009     -16,589 -16,589 
Group contributions received from 
subsidiaries     17,400 17,400 
 
Tax effect of Group contributions from 
subsidiaries     -4,576 -4,576 

New share issue, January  202 -15,160 14,958  0 

New share issue, June  2,292  72,209  74,501 

Issue expenses    -3,444  -3,444 
Balance carried forward at 31 December 
2009  6,877 0 113,673 -2,932 117,618 
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Parent Company cash flow 
statement 

SEK 000s Notes 2009 2008 

    

Cash flow from operating activities    

Profit/Loss before tax and interest  -17,951 -4,880 

Interest received  1,888 3,910 

Interest paid  -6,435 -6,028 

Adjustments for non-cash items 36 1,127 7,270 

Tax paid  0 0 

Cash flow from operating activities before 
changes in working capital 

 

-21,371 272 

    

Cash flow from changes in working capital    

Changes in current receivables  -2,338 104 

Changes in current liabilities  -20,713 13,491 

Cash flow from operating activities  -44,422 13,867 

    

Cash flow from investing activities    

Investments in property, plant and equipment 36 -10,777 -4,239 

Acquisition of subsidiaries 36, 37 -4,142 -64,232 

Disposal of subsidiaries 36 0 21,638 

Disposal of associated companies 36 0 13,900 

Cash flow from investing activities  -14,919 -32,933 

    

Cash flow from financing activities    

New share issue 29 74,501 0 

Issue expenses  -3,444 0 

Borrowings  21,667 41,830 

Repayment of loans  -47,644 -77,768 

Bank overdraft facility utilised  11,571 28,895 

Cash flow from financing activities  56,651 -7,043 

    

Cash flow for the period  -2,690 -26,109 

Cash and cash equivalents at the start of the year  2,690 28,799 
Cash and cash equivalents at the end of the 
period 

 
0 2,690 
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Notes 

Amounts are in SEK thousands unless stated otherwise. 
 
‘Panaxia Security’ and ‘Panaxia’ refer to Panaxia Security AB (publ). 

General information 

Panaxia Security AB (publ) offers services and products in the areas of cash in transit (CIT), cash handling, 
guarding, surveillance, technical installations and logistics. The Group offers its services nationwide and has an 
excellent local presence via representatives in 21 locations throughout Sweden. 
 
Panaxia Security AB (publ), registration number 556696-0687, has its registered office in Stockholm County 
and has been listed on the NGM Equity market since July 2006. The head office is located at Linta Gårdsväg 5, 
SE-168 74 Bromma. On 30 March 2010, the Board of Directors approved these consolidated accounts for 
publication. 

1 Significant accounting policies and principles for measurement 

A. Basis of preparation 

The consolidated accounts for the Panaxia Group were prepared in accordance with the Swedish Annual 
Accounts Act and RFR 1.2 Supplementary Rules for Consolidated Financial Reporting, issued by the Swedish 
Financial Accounting Standards Council, as well as the International Financial Reporting Standards (IFRS) 
published by the International Accounting Standards Board (IASB) and interpretations made by the 
International Financial Reporting Interpretations Committee (IFRIC) as adopted by the European Union (EU). 
The consolidated accounts were prepared under the going concern assumption as per section 25 of IAS 1. 
 
The Parent Company applies the same accounting policies as the Group. The Parent Company has prepared its 
annual accounts in accordance with the Swedish Annual Accounts Act and the Swedish Financial Accounting 
Standards Council’s recommendation RFR 2.2 Accounting for Legal Entities. RFR 2.2 specifies that in its 
annual accounts the Parent Company shall apply all IFRS endorsed by the EU as far as possible within the 
limits of the Annual Accounts Act and the Swedish law safeguarding pension commitments, with due 
consideration to the connection between accounting and taxation. 
 
The Parent Company applies the policies in Note 1 to the consolidated accounts with the following exceptions: 
� The income statement and balance sheet follow the format in the Annual Accounts Act. 
� Segment reporting is done only for the Group. 
� Shares and participations in subsidiaries and associated companies are recognised at cost less deductions 

for any impairment losses. 
� Deferred income tax on untaxed reserves and appropriations is included in recognised untaxed reserves 

and appropriations, respectively. 
� All leases are recognised as rental agreements. 
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B. Material estimates and assessments 

The Board of Directors and Group management together have identified the following areas as being of 
potential importance in the assessment of the Group’s earnings and position. Developments in these areas are 
continuously monitored by management. 

Property, plant and equipment 

Group management determines the estimated useful life of and thus depreciation on the Group’s machinery and 
equipment. This assessment is based on technical changes in each segment. If technical progress in machinery 
and equipment used in each segment accelerates, thus shortening the useful life, depreciation schedules will 
become shorter. If the actual useful life were to deviate more than 10%, profit would be SEK 8.7 million more 
or less than recognised. 

Intangible assets 

Part of the acquisitions made during 2006–2009 included intangible assets. Upon the acquisition of Panaxia 
Logistik AB (formerly AB Ha-Be Frakt), Panaxia Kontantservice AB (formerly BankService Sverige AB), 
PanAlarm AB and UAB Trikampis žiedas, each company’s customer database and some systems have 
represented significant assets. These acquired assets have been deemed to correspond to the value at which they 
were acquired and have been assigned an estimated useful life of five years. Thus these assets will be amortised 
during the five years from their date of acquisition. If the useful life of these assets were deemed to be shorter, 
the Group’s profit would decrease SEK 5.2 million for each year the useful life were shortened. 
 
Goodwill arose in conjunction with the acquisitions of Hans Granlund Åkeri AB, Panaxia Kontantservice AB 
and PanAlarm AB. Goodwill arising from each acquisition is tested annually for impairment. No impairment 
has been determined to date. If the tests of goodwill were to indicate a need to recognise impairment losses of 
10%, profit would be SEK 13.0 million less than recognised. Goodwill arising in the acquisition of PanAlarm 
AB in December 2008 was adjusted as a result of the disposal of its subsidiary Skyddsteknik i Malmö AB 
(SEK -1.3 million). See also Note 21. 

Accounts receivable and other receivables 

The line items Accounts receivable and Other receivables include a combined claim on G4S valued at SEK 
56.7 million, compared to SEK 146.0 million one year previous. Other receivables includes accrued income for 
services performed for G4S but not yet invoiced. The Board of Directors judges that the Group’s claim is 
legitimate and will be settled. See Note 3, Credit risks. 

C. Accounting policies 

Consolidated accounts 

A subsidiary is any company for which the Group has the right to formulate financial and operational strategies 
usually as the consequence of a shareholding corresponding to more than half the voting rights. The assessment 
of whether or not the Group exercises a controlling influence over another company takes into account the 
existence and effect of any potential votes that currently can be exercised or converted. A subsidiary is 
included in the consolidated accounts from the date the controlling influence is transferred to the Group. The 
company is excluded from the consolidated accounts from the date that the controlling influence ceases. 
 
The acquisition method is used to account for the Group’s acquisitions of subsidiaries. The cost of an 
acquisition consists of the fair value of assets provided as consideration, equity instruments issued and 
liabilities incurred or assumed at the date of transfer, plus costs directly attributable to the acquisition. 
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Identifiable assets acquired and liabilities and contingent liabilities assumed in the acquisition of a company are 
measured initially at their fair value on the acquisition date regardless of the extent of any non-controlling 
interests. The surplus, consisting of the difference between the acquisition cost and the fair value of the 
Group’s interest in acquired identifiable net assets, is recognised as goodwill. If the acquisition cost is less than 
the fair value of the net assets of the subsidiary acquired, the difference is recognised directly in the income 
statement. 
 
Items included in the financial reports for the different units in the Group are measured in the ‘functional 
currency’, that is, the currency used in the business environment where each company primarily operates. The 
consolidated accounts are prepared in Swedish krona, which is the Parent Company’s functional currency and 
the Group’s reporting currency. The earnings and financial position of all Group companies using a functional 
currency other than the reporting currency are translated into the Group’s reporting currency as follows. 
� Assets and liabilities are translated at the closing day rate. 
� Income and costs are translated at the average rate for the accounting period. 
� All resulting exchange rate differences are recognised as a separate part of equity. 
 
Intra-Group transactions and balance sheet items are eliminated, as are unrealised gains on transactions 
between Group companies. Unrealised losses are also eliminated, unless the transaction serves as evidence of 
impairment of the transferred asset. The accounting policies for subsidiaries have been modified when 
appropriate to guarantee consistent application of the Group’s policies. 
 
At the end of the reporting period, Panaxia Security owned 99.3% of the shares in PanAlarm AB (publ). As a 
consequence of Panaxia Security’s request for compulsory redemption and the arbitration board’s decision of 
November 2009, Panaxia will acquire the remaining shares in March 2010. PanAlarm was consolidated 100% 
in the consolidated balance sheet at 31 December 2009. For shares not yet acquired, a liability to the remaining 
shareholders has been recognised. 

Transactions with minority shareholders 

The Group has a policy of recognising transactions with minority shareholders as third-party transactions. 
Disposals to minority shareholders result in gains or losses for the Group recognised in the income statement. 
Upon the acquisition of non-controlling interests for which the purchase consideration paid exceeds the stake 
acquired in the carrying amount of the subsidiary’s net assets, the difference is recognised as goodwill. A sale 
to minority shareholders, in which the purchase consideration received deviates from the carrying amount of 
the portion of net assets being sold, results in a gain or loss. This gain or loss is recognised in the income 
statement. 

Associated companies 

Associated companies are companies in which the Group has a significant but not controlling influence, as a 
rule when the Group’s shareholding corresponds to 20%–50% of voting rights. Holdings in associated 
companies are recognised using the equity method and are measured initially at cost. The carrying amounts of 
Group holdings in associated companies include goodwill identified upon acquisition, net any impairment 
losses. The Group’s participation in profit earned by the associated company after the acquisition is recognised 
in the income statement, and the Group’s share of changes in reserves after the acquisition are recognised in the 
line item Reserves. Accumulated changes after the acquisition are recognised as a change in the carrying 
amount of the holding. When the Group’s participation in an associated company’s losses equals or exceeds the 
holding in the associate, including any unsecured receivables, the Group recognises no additional losses unless 
the Group has undertaken commitments or made payments on behalf of the associate. 
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Unrealised profits on transactions between the Group and an associated company are eliminated with respect to 
the Group’s holding in that associate. Unrealised losses are also eliminated, unless the transaction serves as 
evidence of impairment of the transferred asset. The accounting policies for associated companies have been 
modified in some cases to guarantee consistent application of the Group’s policies. Gains and losses on the 
dilution of participations in associated companies are recognised in the income statement. 

Segment reporting 

Based on the Group’s operational structure, Panaxia Security has selected business segments as its primary 
segments. The division into business segments is based on a division of assets and operations that provide 
products or services that are exposed to risks and opportunities that differ from those affecting other business 
segments. Segment reporting adheres to the structure on which the Company’s management and follow-up is 
based. Until the end of 2009, Panaxia Security was active solely in Sweden, under the same laws and 
regulations, market conditions and competitive circumstances, so geographical segments were not disclosed. 
The business operations launched in Denmark and Lithuania had only a minor impact on consolidated sales and 
profit in 2009. Sales between segments are recognised on commercial terms. 

Transactions, assets and liabilities in foreign currencies 

Transactions denominated in currencies other than the Swedish krona are translated into the functional 
currency at the exchange rates prevailing on the transaction date or the date the items were revalued. Foreign 
exchange gains and losses resulting from payments in such transactions or in the translation of monetary assets 
and liabilities in foreign currencies at the closing day rate are recognised in the income statement. 
 
Aside from the business operations acquired in Lithuania and the assignments performed in Denmark, the 
Group conducts all of its operations in Sweden, and its customers are domiciled in Sweden, with few 
exceptions. A number of suppliers are domiciled outside Sweden. Group assets and liabilities in foreign 
currencies are attributable to the Lithuanian company and to a small number of accounts payable. These items 
are measured at the exchange rate at the end of the reporting period. 

Property, plant and equipment 

Property, plant and equipment consist of equipment, such as vehicles, security equipment, machinery and 
computer equipment, and land and buildings. Property, plant and equipment are measured at cost less 
depreciation and impairment, if any. Cost includes expenses that are directly attributable to the asset. 
Additional expenditure is added to the carrying amount of the asset or is recognised as a separate asset, 
depending on whether or not it constitutes a separate component, only when it is probable that the future 
economic benefits associated with the asset will accrue to the Group and the asset’s cost can be reliably 
measured. All other forms of repairs and maintenance are recognised as costs in the income statement for the 
period when they arise. 
 
Property, plant and equipment are depreciated on a straight-line basis during their estimated useful life based 
on the original costs of the assets. The residual value and useful life of assets are tested at the end of each 
reporting period and adjusted as necessary. 
 
The following percentages are applied in depreciating property, plant and equipment, including assets under 
finance leases. 
� Land    0% 
� Buildings    4% 
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� Security equipment on rented premises  10% 
� Security fixtures in vehicles, chassis vehicles and trailers 14.3% 
� Cash bags and fittings  16.7% 
� Office equipment, machinery and other vehicles 20% 
� Computers with peripherals   33.3% 
 
Gains and losses on disposals are determined by comparing proceeds from the sale and the carrying amounts 
and are recognised in the income statement under ‘Other income, net’. 

Intangible assets 

Intangible assets in the Panaxia Group consist of goodwill resulting from the acquisition of companies, 
customer databases and a business license. 
 
Goodwill consists of the amount by which the fair value of the Group’s share of an acquired 
subsidiary’s/associated company’s identifiable net assets at the time of acquisition exceeds their cost. Goodwill 
on the acquisition of a subsidiary is recognised as an intangible asset. Goodwill on the acquisition of an 
associated company is included in the value of the holding in the associate and is tested for impairment as part 
of the value of the total holding. Goodwill that is recognised separately is tested annually to identify 
impairment, if any, and is recognised at cost less accumulated impairment losses. Goodwill impairment is 
never reversed. Gains or losses on the disposal of a unit include the remaining carrying amount of the goodwill 
that refers to the unit disposed of. 
 

Goodwill is allocated among cash generating units for impairment testing. The allocation comprises those cash 
generating units or groups of cash generating units expected to benefit from the business combination that gave 
rise to the goodwill. Impairment testing has used the same assumptions for all cash generating units, as they are 
active in the same market. 
 
The acquired customer databases and systems are recognised at cost less accumulated amortisation. 
Amortisation is charged on a straight-line basis, to distribute the cost of each asset over its assessed useful life. 
The customer databases and systems are judged to have a useful life of five years and are amortised over that 
period. 

Impairment losses 

Assets with an indeterminable useful life are not amortised but are tested for impairment annually and when a 
decrease in the value of the asset is indicated. Assets that are amortised are assessed with respect to decrease in 
value whenever events or changes in circumstances indicate that their carrying amounts are not recoverable. An 
impairment loss is charged in the amount that an asset’s carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of the asset’s fair value less selling costs and its value in use. In assessing 
impairment, assets are grouped at the lowest level where there are separate identifiable cash flows (cash 
generating units). 

Financial instruments 

The Group classifies its financial assets into two categories: loan receivables and accounts receivable. The 
classification depends on the purpose for which the financial asset was acquired. Management determines the 
classification of each financial asset the first time it is recognised in the accounts. 
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Loan receivables and accounts receivable are non-derivative financial assets, have payments that are fixed or 
can be determined and are not listed on an active market. They are included in current assets unless they mature 
more than 12 months after the end of the reporting period, in which case they are non-current assets. 
 
Purchases and sales of financial instruments are recognised at the transaction date, that is, the date when the 
Group undertakes to buy or sell the asset. Financial instruments are recognised the first time at fair value plus 
transaction costs. A financial asset is removed from the balance sheet when the right to receive the cash flows 
from the instrument has expired or been transferred and the Group has transferred virtually all risks and 
benefits associated with ownership. Loan receivables and accounts receivable are recognised after the date of 
acquisition at amortised cost by applying the effective interest method. 
 
At the end of each reporting period, the Group assesses whether there is any objective evidence that a financial 
asset or group of financial assets is impaired. 

Borrowings 

Borrowings are recognised on the balance sheet initially at fair value net transaction costs and subsequently at 
amortised cost. Interest expenses are allocated across the contract period and are recognised in the income 
statement as per the effective interest method. Borrowings are classified as a current liability unless the Group 
has an unconditional right to defer payment of the liability for at least 12 months beyond the end of the 
reporting period. Borrowing costs are expensed in the income statement as they arise. According to IAS 32, 
borrowing costs for projects begun after 1 January 2009 are to be capitalised over the depreciation period of the 
project. Panaxia has no projects that satisfy these requirements, so no borrowing costs have been capitalised. 

Stock 

Stock is measured at the lower of cost and net realisable value at the end of the reporting period. The FIFO 
(first in, first out) method is used to determine the cost of stock. 

Accounts receivable 

Accounts receivable are recognised initially at fair value and subsequently at amortised cost, as per the 
effective interest method, less provisions for impairment, if any. Impairment of an account receivable is 
recognised when there is objective evidence that the Group will not be able to obtain the entire amount due 
based on the original terms of the receivable. Indications that an account receivable is impaired include a 
debtor who is having significant financial difficulties, a likelihood that the debtor will go bankrupt or undergo 
financial reconstruction or non-payment or overdue payments (more than 30 days overdue). The size of the 
provision equals the difference between the asset’s carrying amount and the present value of future cash flows, 
discounted using the original effective interest rate. The carrying amount of the asset is reduced by making a 
provision for depreciation, and the loss is recognised in the income statement in Other external costs. When an 
account receivable cannot be recovered, it is written off against the provision for depreciation on accounts 
receivable. The recovery of an amount previously written off is credited to Other external costs in the income 
statement. 

Cash and cash equivalents 

Cash and cash equivalents includes cash and bank balances as well as other current investments that mature 
three months or less from the date of acquisition. The bank overdraft facility is recognised on the balance sheet 
among current liabilities. 
 
Cash and cash equivalents in the cash handling operations is recognised as money held in trust. See Note 27. 
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Non-current assets held for sale 

Non-current assets are classified as assets held for sale when their carrying amounts will be recovered primarily 
through a sales transaction and a sale is considered highly likely. These assets are recognised at the lower of 
carrying amount and fair value less selling costs, if their carrying amount will be recovered primarily through a 
sales transaction and not through permanent use. 

Share capital 

Ordinary shares are classified as share capital. Transactions directly attributable to an issue of new shares or 
options are recognised, net after tax, in equity as a deduction from the proceeds of the issue. 

Accounts payable 

Accounts payable are recognised initially at fair value and subsequently at amortised cost as per the effective 
interest method. 

Income tax 

Income tax recognised includes tax to be paid or received for the current year, adjustments referring to current 
tax in previous years and changes in deferred tax. 
 
All tax liabilities and deferred tax assets are measured at nominal amounts based on tax regulations and rates 
that, at the end of the reporting period, are in effect or have been announced and are quite certain to be adopted. 
 
The tax effects associated with items recognised in the income statement are also recognised in the income 
statement. The tax effects of items recognised directly in equity are also recognised in equity. 
 
Deferred tax is calculated, using the balance sheet method, on all temporary differences arising between the 
carrying amounts and taxable values of assets and liabilities. 
 
Deferred tax is calculated on temporary differences arising on participations in subsidiaries and associated 
companies, except when the date of the reversal of the temporary difference can be controlled by the Group and 
it is likely that the temporary difference will not be reversed in the foreseeable future. However, the deferred 
tax is not recognised if it results from a transaction that constitutes the initial recognition of an asset or liability 
that is not a business combination and that, at the time of the transaction, does not affect net profit or tax-
effective profit. 
 
Deferred tax assets relating to loss carry-forwards or other items that may be applied as tax deductions in the 
future are recognised to the extent it is probable that they can be charged to profits for future taxation. 

Employee benefits 

Employee benefits in the form of salaries, paid holiday, paid sickness absence, pensions and the like are 
recognised at the same rate as they are earned. Pensions and other remuneration after employment ends are 
classified as defined benefit or defined contribution plans. 
 
The Panaxia Group has only defined contribution pension plans for which the Group’s companies pay fees to 
publicly or privately administrated pension plans on a mandatory, contractual or voluntary basis. The payments 
made within the framework for the defined benefit ITP plan, ITP1 and ITP2, are in practice a defined 
contribution plan and are classed as such. The Group has no further payment obligations once the fees have 
been paid. The fees are recognised as employee benefit expenses when they are due for payment. Prepaid fees 
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are recognised as an asset to the extent that a cash refund or decrease in future payments could accrue to the 
Group. 
 
The Company has not established any stock option programme for employees, and, based on current 
employment contracts, no employees can receive an early retirement pension and thus retire before the age of 
65. The period of notice for the Chief Executive Officer is six months upon resignation and 12 months in the 
case of dismissal by the Company. If dismissed by the Company, the CEO is entitled to severance pay 
corresponding to six months’ salary. The president of a subsidiary is entitled to severance pay corresponding to 
12 months’ salary, in addition to the six-month period of mutual notice. No other employees are entitled to 
severance pay. The Group recognises severance pay when it is obligated to settle such an undertaking. 
 
The presidents of subsidiaries mentioned above are entitled to a bonus related to the subsidiary’s profits. The 
maximum amount of the bonus for one financial year corresponds to six months’ salary. No bonus has yet been 
paid. An employee in one of the Group’s companies has a variable salary related to the company’s 
performance; the contract was valid for three years and will expire on 30 April 2010. In the latter case, a cost is 
set aside every month in the company’s income statement until the annual disbursement is made. There are no 
other incentive programmes for employees in the Group or for members of the Board. 

Provisions 

A provision is recognised on the balance sheet when the company has a legal or informal commitment as a 
result of a past event and it is probable that an outlay of resources will be required to settle the commitment and 
the amount can be reliably estimated. Panaxia Security had no provisions on the balance sheet at the end of the 
reporting period. 

Income recognition 

Income includes the fair value of goods and services sold excluding value-added tax and discounts and, in the 
Group, after elimination of intercompany sales. The Group’s net sales consist of income invoiced on sales of 
services performed and goods delivered. This income is recognised in the same period as delivery to the 
customer occurs. Income recognised for the current period does not include income invoiced in advance. 
 
Accrued income is included in income for the period. Every month, accrued income is calculated for services 
performed but not yet invoiced. All income recognised as accrued is judged to be billable at a later period and 
then recognised as an account receivable. 
 

The services provided by the Group’s companies are invoiced based on signed contracts with fixed prices or 
prices based on volume. Numerous haulage contracts are performed on customers’ running accounts. The 
contracts that regulate the relationships between the Group and its customers normally run one to three years. 
 
The percentage of completion method is applied for sales income on services performed at fixed prices based 
on estimates accepted. With the percentage of completion method, income is recognised depending on the 
proportion of the agreed services that have been completed at the end of the reporting period. 
 
Currently the Group provides no customer loyalty programme or volume discounts. 
 

Recognition of interest income is distributed over the maturity based on the effective interest method. 



 

  35  

Leases 

When a lease entails the Group, as the leaseholder, substantially enjoying the economic benefits and bearing 
the economic risks attributable to a leased asset, that asset is recognised as a non-current asset in the 
consolidated balance sheet. The corresponding commitment to pay the lease charges in future is recognised as a 
liability. In the Parent Company all leases, whether finance or operating leases, are recognised as rental 
agreements (operating leases). Charges for operating leases are expensed on a straight-line basis over the lease 
term. 
 
Every payment for a lease is divided into a repayment of the liability and a finance expense that achieves a 
fixed interest rate for the liability recognised. The corresponding payment obligations, less finance expenses, 
are included in the balance sheet item Borrowing, divided into current and non-current portions. The interest 
portion of the finance expenses are recognised in the income statement distributed over the lease term so that 
each accounting period is charged an amount corresponding to a fixed interest rate for the liability recognised 
in that period. Non-current assets owned under finance leases are depreciated over the useful life of each asset, 
as specified above. Equipment financed through a finance lease is assumed to be redeemed at the end of the 
lease term. 

Cash flow statement 

The cash flow statement is prepared using the indirect method. Recognised cash flow consists solely of 
transactions that result in disbursements or receipts. 

New accounting policies 

The new IFRS and interpretations below, taking effect on or before 1 January 2010, have been assessed by the 
Company and will be applied if relevant to the Group. Most of the amendments would have a slight impact or 
none at all on the accounts of the Panaxia Group. However, some expand the disclosure requirements. 
 
Amendments already applied by the Group: 
� Amendment to IFRS 2 Rules related to business combinations associated with the application of IFRS 3 

(revised). 
� Amendment to IFRS 5 Non-current assets held for sale and discontinued operations. 
� Amendment to IFRS 8 Operating segments. 
� Amendment to IAS 36 Units of accounting for goodwill impairment testing. 
� Amendment to IAS 38 Changes in intangible assets and their measurement. 
 
Amendments that will be applied by the Group if relevant: 
� IFRIC 17 Distributions of non-cash assets to owners. 
� Amendment to IFRIC 18 Transfers of assets from customers. 
� Amendment to IAS 7 Classification of expenditures that do not result in a recognised asset. 
� Amendment to IAS 17 Classification of land leases. 
� Amendment to IAS 39 Exceptions to the application of contracts for business combinations. 
� Amendment to IAS 39 Recognition of cash flow hedges. 
� Amendment to IFRIC 16 Hedge of a net investment in a foreign operation. 
 
Amendments not relevant to the Group: 
� Amendment to IFRIC 9 Reassessment of embedded derivatives. 
� Amendment to IAS 39 Treating early repayment of borrowings as closely related derivatives. 
� Amendment to IAS 39 Hedge accounting for transactions between segments. 
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� Amendment to IFRIC 9 Change in scope of embedded derivatives in conjunction with business 
combinations. 
 

2 Definitions 

Quick ratio Current assets divided by current liabilities. 
 
Earnings per share Net after tax profit/loss for the year attributable to Parent Company 

shareholders divided by the average number of shares. 
 
Return on equity Profit/Loss after financial items less full tax, divided by average equity. 
 
Return on capital employed Profit/Loss after financial items plus financial expenses, divided by 

average total capital employed. 
 
Operating margin Operating profit/loss after depreciation and amortisation, divided by net 

sales. 
 
Equity/assets ratio  Equity divided by total capital employed. 
 
Debt/equity ratio Interest-bearing liabilities divided by adjusted equity. 
 
Average number of shares The number of shares outstanding at the end of each month divided by 

the number of months in the period. 

3 Financial and other risks 

Numerous factors can affect the Company’s business circumstances and financial position. In the short term, 
robbery and criminal activity targeting the Group’s business operations are the most serious. New directives 
from government agencies, such as requirements for specific procedures, security solutions and training of 
employees can also be negative, though the Panaxia Group makes preparations well in advance for 
requirements already in effect. Additional demands from insurance companies can also have a negative impact 
on the Group’s profitability. 
 
The Board of Directors has adopted a finance policy with the purpose of: 
� providing objectives and guidelines for financial operations in the Group, 
� clarifying what financial risks the Group’s companies may carry and how those risks shall be limited and 
� clarifying the division of responsibilities for financial operations in the Group. 

Foreign exchange risk 

When a contract is signed that is linked to a foreign currency, the company becomes exposed to the foreign 
currency in relation to the domestic currency, resulting in foreign exchange risk. In conjunction with 
procurement, the Group’s companies are allowed to sign a contract denominated in a foreign currency but 
should avoid doing so as far as possible. Cash funds in foreign currencies shall be disposed of as quickly as 
possible at the best possible exchange rate. 
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Foreign exchange risks have not been significant for the Group, but following the acquisition of the Lithuanian 
security company, the Group’s foreign exchange risks will increase. At year-end, assets and liabilities 
denominated in foreign currencies constituted 3.1% of total capital employed. With the current corporate 
structure, this proportion is not expected to exceed 5%. 

Interest rate risk 

Interest rate risk entails the Group being exposed to the risk of deterioration in net worth or earnings as a 
consequence of changes in market interest rates. The treasurer shall ensure that the Group’s interest rate risk is 
continuously monitored and shall take corrective action if risk is judged too high. At present, the majority of 
the Group’s borrowings carry variable rates of interest. If the interest rates on the Group’s borrowings change 
by one percentage point, the Group’s annual interest expense will increase or decrease SEK 4.4 million. See 
also Note 31. 

Credit risks 

Credit risk entails the Group being exposed to the risk of a borrower not paying interest or principal on the due 
date. When an advance is paid to a supplier, the Group risks the counterpart becoming insolvent before delivery 
is made. In negotiations, the Group’s companies should avoid advance payments as much as possible. Advance 
payments are made to suppliers only as an exception. When supplying change in notes and coins to a large 
customer, the customer’s creditworthiness shall be approved by the treasurer. 
 
At 31 December 2009, the Group had a combined claim on G4S valued at SEK 56.7 million, compared to SEK 
146.0 million one year previous. The net claim on the customer totals SEK 45.9 million. With the aim of 
becoming independent of the customer, during 2009 Panaxia gradually ceased performing all assignments for 
them. After year-end, no assignments remained. None of the outstanding claim has been paid since year-end, so 
the matter has been passed to legal counsel for collection. The Board of Directors judges that the Group’s claim 
on G4S is legitimate and that it will be settled. 
 
At year-end, the Group had a combined claim on GreenExit AB and Skyddsteknik i Malmö AB, part of the 
same group, totalling SEK 62.9 million. Since year-end, SEK 2.4 million has been settled, and an additional 
SEK 43 million has been assured to be paid within two weeks. The two companies are working with finance 
companies to put in place a financial solution that will safeguard the companies’ solvency. 

Counterpart risk 

Counterpart risk (other than credit risk) entails the Group being exposed to the risk of a counterpart not 
completing a business transaction and the risk that unrealised profits on work completed but not paid will not 
be realised. To minimise counterpart risk, before signing a major business contract, the company will obtain a 
credit appraisal of the counterpart and an evaluation of their supply capability. The account manager is 
responsible for this evaluation being done. Exceptions to credit appraisal can be granted by the CEO or the 
treasurer. 

Liquidity risk 

Liquidity risk entails the Group not having sufficient cash and cash equivalents. The Group’s liquidity is 
continuously monitored, in part by rolling cash flow forecasts for each company as well as Group-wide cash 
management. The Group’s cash and cash equivalents consist of funds in bank accounts, holdings of cash and 
credit facilities with several banks. At the end of the reporting period, the Group had an unutilised bank 
overdraft facility for SEK 22 million. As a result of unpaid claims on G4S as well as GreenExit AB and 
Skyddsteknik Sverige AB (formerly Skyddsteknik i Malmö AB), the Group has been in a tight cash situation. 



 

  38  

With the aim of improving the situation, the Group greatly reduced its borrowings during the year and is in 
continuous discussion with several banks about changing the structure of the Group’s access to cash and cash 
equivalents. The Group’s undiscounted cash flows from financial liabilities have the following maturity 
structure. 
 

 31 Dec 09 31 Dec 08 
Cash flows from financial 
liabilities (SEK 000s) 

Less than 1 
year 2–5 years 

More than 
5 years 

Less than 
1 year 2–5 years 

More than 
5 years 

Borrowings 169,338 71,595 5,861 469,155 55,281 8,759 

Finance leases 69,320 154,336 1,787 69,666 182,277 3,996 
 
Accounts payable 64,021 0 0 47,638 0 0 

Borrowing risk 

Borrowing risk entails the Group being exposed to the risk that cash and cash equivalents cannot be borrowed 
without tangible cost increases. The Group’s healthy growth and trends in earnings have given it ample 
financing opportunities and good terms at banks and finance companies. Borrowings are continuously reviewed 
to change from more to less expensive funding. 

Management of capital risk 

The Group’s objective for its capital structure is always to have the proper amount of capital so that the Group 
can conduct its operations, develop business, generate a return for shareholders and simultaneously keep the 
cost of capital down. This objective is achieved by adjusting the dividend, repaying capital to shareholders, 
issuing new shares or selling assets to reduce liabilities. The Board and management work continuously on all 
these tasks. At present, the Group has a debt/equity ratio, measured as interest-bearing liabilities divided by 
capital employed, of 2.2, compared to 5.7 one year ago. The goal is for the debt/equity ratio to satisfy the 
demands made by the Company’s financiers. The Group’s target for the equity/assets ratio is at least 25%. At 
year-end, the equity/assets ratio was 23.1%, and work is underway to reduce the portfolio of finance leases, 
bolster earnings and thus equity through cost-savings and boost profitability in new business. 

Treatment of fair value 

The carrying amounts, less any impairment losses, of accounts receivable and accounts payable are assumed to 
correspond to their fair value, because these items are by nature short-term. The fair value of a financial 
liability is calculated, for disclosure purposes, by discounting the future contracted cash flow at the current 
market interest rate available to the Group for similar financial instruments. 

Operational risks 

Aside from the financial risks, all business areas are exposed to operational and commercial risks. The most 
obvious operational risks are that the Group could suffer robbery or computer fraud in CIT or cash handling. 
To minimise these risks, a thoroughly developed system of procedures and safeguards have been in place for 
many years. Theft prevention is the aim of these procedures, as well as of the mandatory training of staff and 
the risk analyses carried out on all haulage routes and locations where pick-ups and deliveries are made. During 
2009, secure transport companies in Sweden suffered 58 robberies or attempted robberies5. Of these, four 
struck Panaxia. The full amount of any losses suffered by the Company is charged to income. 

                                                             
 
 
5 Source: Swedish National Council for Crime Prevention 
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4 Segment reporting 

The primary segment division in the Panaxia Group is business segment reporting, which coincides with the 
internal reporting for management and follow-up within the Group. The Group has four business segments: 
Cash, Guarding, Technology and Logistics. Financial items have been divided among the segments and are 
included in the segments’ results below. In 2008, the operations of the Manufacturing segment were 
discontinued with the sale of Berco Intressenter AB. The business included in the acquisition of the Lithuanian 
company UAB Trikampis žiedas is included in Guarding. This acquisition added sales in 2009 of SEK 2.2 
million and assets in LTL corresponding to SEK 27.1 million. The Group has no customer whose purchases 
exceed 10% of consolidated sales. 
 
The segments’ assets consist primarily of property, plant and equipment, intangible assets, accounts receivable, 
deferred tax assets, cash and cash equivalents and other receivables. The segments’ liabilities consist primarily 
of borrowings, accounts payable, tax liabilities and other liabilities. Investments consist of non-current assets 
acquired and of assets acquired in conjunction with business combinations. 
 
Profit/loss of segments 2009 (SEK 
000s) Cash Guarding Technology Logistics Total  

Total income 410,324 144,706 7,179 198,395 760,604 

Sales between segments -70,340 -7,167 -847 -5,120 -83,474 

External income 339,984 137,539 6,332 193,275 677,130 

Segment profit/loss 5,380 -11,686 970 -8,239 -13,575 

of which, associated companies     0 

Tax     6,415 

Net profit/loss from continuing 
operations     -7,160 

Net profit/loss from 
discontinued operations     0 

Net profit/loss     -7,160 

Amortisation/Depreciation 56,915 4,367 269 25,279 86,830 
Profit/loss of segments 2008 (SEK 
000s) Cash Guarding Technology Logistics Total  

Total income 341,156 0 0 195,628 536,784 

Sales between segments -12,665 0 0 -6,700 -19,365 

External income 328,491 0 0 188,928 517,419 

Segment profit/loss 31,795 8,730 0 -17,487 23,038 

of which, associated companies  8,730   8,730 

Tax     -1,270 

Net profit/loss from continuing 
operations     21,768 

Net profit/loss from 
discontinued operations     7,888 

Net profit/loss     29,656 

Amortisation/Depreciation 26,874 0 0 21,485 48,359 
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Segments’ 
assets/liabilities 31 Dec 09 (SEK 
000s) Cash Guarding Technology Logistics Total  

Assets 458,225 170,759 10,258 213,585 852,827 

Liabilities 382,278 112,861 2,585 158,100 655,824 
 
Investments in property, plant 
and equipment 34,324 8,708 5,276 12,297 60,605 
 
Investments in intangible assets 0 1,476 0 0 0 
Segments’ 
assets/liabilities 31 Dec 08 (SEK 
000s) Cash Guarding Technology Logistics Total  

Assets 525,165 213,174 8,300 167,879 914,518 

Liabilities 464,263 146,966 4,300 159,661 775,190 
 
Investments in property, plant 
and equipment 118,098 86,601 2,175 22,379 229,253 
 
Investments in intangible assets 53,874 83,724 1,425 0 139,023 

5 Net sales 

Sales in the Parent Company refer to Group management services and the rental of premises to subsidiaries. 
For the Group’s sales distributed among segments, see Note 4. 

6 Other income 

Other income refers to profits on sales of security systems, cash bags and vehicles that have been carried in the 
accounts as non-current assets or financed through leases, other capital gains, gains/losses on foreign exchange 
and differences in cash handling. 

7 Operating costs by type of expense 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Employee benefit expenses 325,584 199,589 23,188 15,500 

Materials, goods and purchased services 59,516 56,849 0 0 

Subcontractors 65,577 92,236 0 0 

Costs of premises 44,435 25,685 24,728 7,187 

Other costs 76,116 65,245 9,964 9,358 

Amortisation/Depreciation 86,830 48,359 1,127 166 

Total 658,058 487,963 59,007 32,211 
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8 Timing of future minimum lease payments for irrevocable operating leases 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Due within one year 32,695 15,687 11,435 0 

Due within two to five years 93,449 49,067 39,697 0 

Due after five years 0 800 0 0 

Total 126,144 65,554 51,132 0 
 
Operating leases consist of the rental of vehicles and security equipment and have durations of three to seven 
years. The total payments in 2009 equalled SEK 15,329 thousand. 

9 Timing of future minimum rents payable for irrevocable leases on premises 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Due within one year 43,498 33,301 28,409 18,135 

Due within two to five years 156,933 141,216 113,537 111,106 

Due after five years 157,235 166,522 113,537 138,500 

Total 357,666 341,039 255,483 267,741 
 
The total rents in 2009 equalled SEK 32,559 thousand. 

10 Remuneration to auditors 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Öhrlings PricewaterhouseCoopers     

Audit assignments 1,199 448 299 150 

Other assignments 94 40 64 73 

Other auditors     

Audit assignments 354 290 0 0 

Other assignments 47 29 0 0 

Total 1,694 807 363 223 



 

  42  

11 Employee benefit expenses 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Salaries and remuneration to Board and CEO 3,504 2,690 2,984 2,690 

Salaries and remuneration to other employees 237,884 139,881 12,960 7,522 

Social security contributions 69,211 46,979 5,322 3,634 

Pension expenses 13,573 6,044 1,654 1,432 

Other employee benefit expenses 1,930 3,995 268 222 

Total 326,102 199,589 23,188 15,500 

 

 Group Parent Company 

Average number of employees  2009 2008 2009 2008 

Women 147 73 9 4 

Men 623 371 19 8 

Total for Sweden 770 444 28 12 

Women 7 0 - - 

Men 26 0 - - 

Total for Lithuania 33 0 - - 

Discontinued operations 0 14   

Total 803 458 28 12 

At the end of the reporting period, three of seven members of the Board were women, and one woman was 
among the Group’s 13 senior executives (which includes the CEO). 

 

 Parent Company 

Sickness absence, percent 2009 2008 

All employees 2.11 0.70 

of which, on long-term sick leave 0 0 

Women 3.12 0 

Men 1.63 0.97 

 
Sickness absence is specified as a percentage of the total ordinary working hours for each group. 
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12 Remuneration to senior executives 

Group 2009, SEK 
Remuneration 

paid 
Conditional 

remuneration 
Other 

benefits 
Pension 

expenses 
Total 

remuneration 

Board of Directors      

Anders Eklund  320,000    320,000 
Carolina Damos (from 
employment) 744,000  4,380 129,996 878,376 

Gunnar Forss  100,000    100,000 

Yvonne Lemmouh 200,000    200,000 

Anna-Lena Nyberg 120,000    120,000 

Kjell Stenberg 200,000    200,000 

Åke Ekström 100,000    100,000 

Mats Grube 100,000    100,000 

Total 1,884,000 0 4,380 129,996 2,018,376 

Others      

Thomas Gravius, CEO 1,620,000  68,184 30,000 1,718,184 
Other senior executives 
(12 persons)  7,096,865  126,787 967,201 8,190,853 

Total 8,716,865 0 194,971 997,201 9,909,037 

TOTAL 10,600,865 0 199,351 1,127,197 11,927,413 

 

Group 2008, SEK 
Remuneration 

paid 
Conditional 

remuneration 
Other 

benefits 
Pension 

expenses 
Total 

remuneration 

Board of Directors      
Anders Eklund 6 
 148,000    148,000 
Carolina Damos (from 
employment) 720,000  3,972 93,588 817,560 

Gunnar Forss 2 102,000    102,000 

Yvonne Lemmouh 60,000    60,000 

Anna-Lena Nyberg 60,000    60,000 

Kjell Stenberg 60,000    60,000 

Total 1,150,000 0 3,972 93,588 1,247,560 

Others      

Thomas Gravius, CEO 1,540,000  67,548 30,000 1,637,548 
Other senior executives (7 
persons) 7 
 3,917,507  182,675 955,633 5,055,815 

Total 5,457,507 0 250,223 985,633 6,693,363 

TOTAL 6,607,507 0 254,195 1,079,221 7,940,923 
 
 

                                                             
 
 
6 Including remuneration via proprietary firm 
7 Including one person in a discontinued operation 
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Parent Company 2009, 
SEK 

Remunerati
on 

paid 

Conditional 
remunerati

on 
Other 

benefits 
Pension 

expenses 
Total 

remuneration 

Board of Directors      

Anders Eklund  180,000    180,000 
Carolina Damos (from 
employment) 744,000  4,380 129,996 878,376 

Gunnar Forss 100,000    100,000 

Yvonne Lemmouh 120,000    120,000 

Anna-Lena Nyberg 120,000    120,000 

Kjell Stenberg 100,000    100,000 

Total 1,364,000 0 4,380 129,996 1,498,376 
 
Others      

Thomas Gravius, CEO 1,620,000  68,184 30,000 1,718,184 
Other senior executives (7 
persons) 2,995,327  40,830 526,376 3,562,533 

Total 4,615,327 0 109,014 556,376 5,280,717 

TOTAL 5,979,327 0 113,394 686,372 6,779,093 
 
 

Parent Company 2008, 
SEK 

Remunerati
on 

paid 

Conditional 
remunerati

on 
Other 

benefits 
Pension 

expenses 
Total 

remuneration 

Board of Directors      
Anders Eklund 8 
 148,000    148,000 
Carolina Damos (from 
employment) 720,000  3,972 93,588 817,560 

Gunnar Forss 4 102,000    102,000 

Yvonne Lemmouh 60,000    60,000 

Anna-Lena Nyberg 60,000    60,000 

Kjell Stenberg 60,000    60,000 

Total 1,150,000 0 3,972 93,588 1,247,560 
 
Others      

Thomas Gravius, CEO 1,540,000  67,548 30,000 1,637,548 
Other senior executives (7 
persons) 3,917,507  182,675 955,633 5,055,815 

Total 5,457,507 0 250,223 985,633 6,693,363 

TOTAL 6,607,507 0 254,195 1,079,221 7,940,923 
 
 
Remuneration paid to the Board of Directors consists of Board fees or consultants’ fees; remuneration to Group 
management consists of salaries and holiday pay. No variable components of salary have been paid. Other 
benefits refer to company car benefit and health insurance. 

                                                             
 
 
8 Including remuneration via proprietary firm 
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The period of notice for the Parent Company’s CEO is six months upon resignation and 12 months in the case 
of dismissal by the Company. If dismissed by the Company, the CEO is entitled to severance pay 
corresponding to six months’ salary. 
 
One CEO of a subsidiary is entitled to severance pay corresponding to 12 months’ salary, in addition to the six-
month period of mutual notice. The same person is entitled to a bonus, based on the performance of the 
subsidiary, equalling up to six months’ salary. No bonus has yet been paid. 
 
An employee in one of the Group’s companies has a variable salary related to the company’s performance; the 
contract is valid through 30 April 2010. There are no other incentive programmes for employees or members of 
the Board. All pensions are in defined contribution plans. 

13 Financial income and expenses 

Financial income and expenses are essentially interest income and interest expense. 

14 Profit/Loss from participations in Group companies 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Capital gains on the sale of shares 1,361 1,076 - 9,136 

Impairment losses on shares in subsidiaries - - - -25,700 

Group contributions received - - - 10,800 

Total 1,361 1,076 - -5,764 
 
2009: The sale of all shares in Skyddsteknik i Malmö AB at 31 March 2009 generated a capital gain of SEK 
3,100 thousand for PanAlarm AB. The gain in the consolidated accounts was SEK 1,361 thousand. 
 
2008: The Group reported a gain on the sale of 2,900 shares in Berco Intressenter AB. The Parent Company 
reported a gain on the sale of 1,000 shares in Fastighets AB Grossistgatan 7. The Parent Company recognised 
an impairment loss of SEK 25,700 thousand on its shareholding in Panaxia Kontantservice AB. 

15 Profit/Loss from participations in associated companies 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Capital gains on the sale of shares - 6,495 - 9,461 

Total - 6,495 - 9,461 
 
2008: The Parent Company generated a capital gain of SEK 922 thousand on the sale of 2,795,699 shares in 
PanAlarm AB (publ) at 31 March 2008. The gain in the consolidated accounts was SEK 677 thousand. In the 
beginning of April, the three former owners of Nordisk Bevakningstjänst AB – Håkan Isaksson Holding AB, 
Grube Holding AB and Jasminal Oü – exercised their option to purchase 30 million shares in PanAlarm AB 
(publ) from Panaxia Security AB (publ). The disposal generated a capital gain for the Parent Company of SEK 
8,539 thousand. The gain in the consolidated accounts was SEK 5,818 thousand. 
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16 Share of profit/loss in associated companies 

During the period January–November 2007, PanAlarm AB was a wholly owned subsidiary of Panaxia Security 
AB (publ). After PanAlarm’s shares were publicly listed in November 2007 and new shares were issued in 
conjunction with the listing, Panaxia Security AB’s participation decreased. From 1 December 2007, Panaxia 
Security AB (publ) owned 33.5% of the shares in PanAlarm AB (publ). At 31 March 2008, Panaxia Security 
AB (publ) sold 2,795,699 shares in PanAlarm AB (publ), after which its participation declined to 32.5%. In the 
beginning of April 2008, the three former owners of Nordisk Bevakningstjänst AB – Håkan Isaksson Holding 
AB, Grube Holding AB and Jasminal Oü – exercised their option to purchase 30 million shares in PanAlarm 
AB (publ) from Panaxia Security AB (publ). After this transaction and the redemption of warrants in PanAlarm 
AB (publ) at 30 April 2008, Panaxia Security AB (publ)’s participation in PanAlarm AB (publ) equalled 
21.2%. The consolidated financial statements recognise the earnings from PanAlarm for the period 1 January–
31 December 2008 as a share of profit/loss in an associated company. For the period 1 January–31 March 
2008, the share in profits in PanAlarm AB (publ) is calculated based on 33.5% and for the period 1 April–31 
December 2008 based on 21.2%. 

17 Income tax 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Current tax -1,460 -4,693 - - 

Effects of changes in tax rate - 952 - - 

Deferred tax 7,875 2,471 1,333 -34 

Tax effect on Group contributions received - - 4,576 - 

Less tax from discontinued operations - - - - 

Total 6,415 -1,270 5,909 -34 
 
Income tax on consolidated profit before tax differs from the theoretical amount that would have resulted from 
using a weighted average tax rate on the profits of the companies consolidated as follows. 
 

 Group Parent Company 

SEK 000s 2009 2008 2009 2008 

Profit/Loss before tax -13,575 23,038 -22,498 -6,998 

Income tax calculated at 26.3% (28) 3,570 -6,451 5,917 1,959 
Share of profit in associated companies and 
capital gains on disposed operations - 2,685 0 0 

Non-deductible expenses -494 -69 -10 -7,196 

Non-taxable income 821 1,613 0 5,203 
Revaluation of deferred tax because of change in 
tax rate - 952 0 0 

Less tax from discontinued operations -116 0 0 0 

Tax effects of change in tax-effective losses 2,730 0 2 0 

Adjustments to previous years -92 0 0 0 

Effects of foreign tax rates -4 - - - 

Total 6,415 -1,270 5,909 -34 
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18 Discontinued operations 

At 1 November 2007, Panaxia Security AB (publ) acquired 2,900 shares in Berco Intressenter AB. All shares 
in Berco Intressenter AB were sold at 31 March 2008, generating a capital gain of SEK 8,000 thousand for the 
Parent Company. The gain in the consolidated accounts was SEK 7,225 thousand. With the sale of shares in 
Berco, an entire business segment was discontinued. Net profit/loss from discontinued operations consists of 
the following. 
 

SEK 000s 2009 2008 

Income 0 28,739 

Costs 0 -27,580 

Financial income and expense 0 -238 

Capital gains on the sale of shares 0 7,225 

Profit/Loss before tax 0 8,146 

Income tax 0 -258 
Net profit/loss attributable to Parent Company 
shareholders 0 7,888 

Non-controlling interests 0 298 

Net cash flows in discontinued operations 

SEK 000s 2009 2008 

Operating activities 0 1,374 

Investing activities 0 18,987 

Financing activities 0 0 

 
The net cash flow from investing activities is the payment for the sale of the shares less cash and cash 
equivalents in the company sold. 

19 Earnings per share 

 Group 

 2009 2008 
Net profit/loss for the year attributable to Parent Company 
shareholders, SEK 000s -7,192 21,768 
Net profit/loss for the year attributable to discontinued 
operations, SEK 000s 0, 7,888 

Weighted average number of ordinary shares outstanding 286,009,726 219,128,000 

Earnings per share, SEK -0.03 0.13 

- from continuing operations, SEK -0.03 0.10 

- from discontinued operations, SEK 0.00 0.03 

 
There is no dilution. 
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20 Property, plant and equipment 

 Group Parent Company 

Buildings and land, SEK 000s  091231 081231 091231 081231 
 
Accumulated cost    

Cost brought forward 9,488 48,991 0 0 

Less assets in subsidiaries sold 0 -22,394 0 0 

Sales/Scrapping -2,334 -17,109 0 0 

Accumulated cost carried forward 7,154 9,488 0 0 
 
Accumulated depreciation    

Depreciation brought forward -508 -7,878 0 0 

Depreciation for the year -263 -919 0 0 

Less assets in subsidiaries sold 0 4,467 0 0 

Sales/Scrapping 179 3,822 0 0 

Accumulated depreciation carried forward -592 -508 0 0 

Carrying amount carried forward 6,562 8,980 0 0 
 

Tax assessment value of properties, SEK 000s Buildings Land Total 

Skruven 1, Borlänge 2,582 835 3,417 

Total  2,582 835 3,417 
 

 Group Parent Company 

Machinery and equipment, SEK 000s  091231 081231 091231 081231 
 
Accumulated cost    

Cost brought forward 487,500 281,991 4,474 235 

Purchases 55,462 105,063 10,777 4,239 

Assets in companies acquired 5,143 124,190 0 0 

Less assets in subsidiaries sold -178 -10,656 0 0 

Sales/Scrapping -25,463 -13,088 0 0 

Accumulated cost carried forward 522,464 487,500 15,251 4,474 
 
Accumulated depreciation     

Depreciation brought forward -135,333 -110,492 -202 -36 

Depreciation for the year -81,433 -45,813 -1,127 -166 

Less depreciation in subsidiaries sold 176 8,287 0 0 

Sales/Scrapping 21,784 12,686 0 0 

Accumulated depreciation carried forward -194,806 -135,332 -1,329 -202 

Carrying amount carried forward 327,658 352,168 13,921 4,272 

Total property, plant and equipment 334,220 361,148 13,921 4,272 
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 Group 

Finance leases, SEK 000s  091231 081231 

Accumulated cost 319,500 306,914 

Accumulated depreciation -122,061 -73,295 

Total 197,439 233,619 
 
Borrowing for finance leases 
 
Non-current liabilities 129,442 160,467 

Current liabilities 66,000 66,676 

Total 195,442 227,143 

Timing of future minimum lease payments for irrevocable finance leases 

 Present value Nominal value 

Group, SEK 000s 091231 081231 091231 081231 

Due within one year 67,514 68,020 69,320 69,663 

Due within two to five years 131,730 165,599 154,336 182,277 

Due after five years 754 0 1,787 3,996 

Total 199,998 233,619 225,443 255,936 
 
Finance leases consist of the rental of vehicles, security equipment, cash bags, machinery and equipment and 
have original durations of three to seven years. The total payments in 2009 equalled SEK 45,988 thousand. 

21 Intangible assets 

 Group 

Other intangible assets, SEK 000s  091231 081231 
 
Accumulated cost   

Cost brought forward 25,829 4,404 

Purchases 45 - 

Increase through acquisitions 1,431 21,425 

Assets in subsidiaries sold -1,425 - 

Reclassifications 435 - 

Accumulated cost carried forward 26,315 25,829 
 
Accumulated amortisation   

Amortisation brought forward -2,581 -954 

Amortisation for the year -5,134 -1,627 

Amortisation in subsidiaries sold 83  

Accumulated amortisation carried forward -7,632 -2,581 

Carrying amount carried forward 18,683 23,248 
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 Group 

Goodwill, SEK 000s  091231 081231 
 
Accumulated cost   

Cost brought forward 131,389 18,606 

Increase through acquisitions - 117,598 

Assets in companies disposed of -1,300 -4,815 

Reclassifications -435 - 

Accumulated cost carried forward 129,654 131,389 

TOTAL 148,337 154,637 
 
Goodwill items recognised are attributable to the acquisition of the companies/cash generating units below. 
 

SEK 000s 091231 081231 

Hans Granlunds Åkeri AB/Logistics 13,791 13,791 

Panaxia Kontantservice AB/Cash handling 43,874 43,874 

PanAlarm AB/Surveillance 14,398 73,724 

Panaxia Bevakning AB/Guarding 57,591 - 

Total 129,654 131,389 
 
Panaxia tests impairment of goodwill on an annual basis. The impairment test is based on a discounted cash 
flow model in which measurement begins with management’s best assessment of each cash generating unit’s 
progress during the next five years. After that, sustainable annual growth of 2% is assumed. For 2009, Panaxia 
used a discount rate of 9.0% before tax. Based on these assumptions, no impairment of goodwill is evident. 
Even if long-term growth were assumed to be 0%, no goodwill in any of the acquisitions would have shown 
impairment. If the discount rate were 12.0%, goodwill on the acquisition of Hans Granlunds Åkeri AB would 
require an impairment loss of SEK 2 million. Other goodwill would not be impaired in the case of reasonable 
and practical changes in these assumptions. 
 
Other intangible assets consist of the following items. 
 

SEK 000s 091231 081231 

Customer database, Panaxia Logistik AB 1,688 2,569 

Customer database, Panaxia Kontantservice AB 7,254 9,254 

Customer database, PanAlarm AB 8,000 10,000 

Business license, Skyddsteknik i Malmö AB - 1,425 

Systems, PanAlarm AB 292 - 

Customer database, UAB Trikampis žiedas 1,347 - 

Systems, UAB Trikampis žiedas 102 - 

Total 18,683 23,248 
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22 Participations in Group companies and associated companies 

Parent Company participations in Group companies 

Company Corp. reg. no. 
Reg. 

office 
Pctg. 

capital 
Pctg. 
votes 

No. of 
shares 

Carrying 
amount 

Adjusted 
equity 

Panaxia AB 556466-3333 Stockholm 100 100 35,000 3,133 49,745 

Panaxia Logistik AB 556211-2572 Stockholm 100 100 10,000 10,900 6,193 

Gävleborgs Kyl och 
Fryshus AB 

556041-4111 Gävle 100 100 3,000 3,509 1,985 

Hans Granlunds Åkeri AB 556302-3075 Falun 100 100 5,000 25,700 8,287 

Panaxia Kontantservice AB 556686-0325 Stockholm 100 100 27,800 42,709 28,530 

PanAlarm AB 556620-4144 Stockholm 99.3 99.3 270,307,401 110,783 61,666 

UAB Trikampis žiedas 123415782 Vilnius 50 50 39,400 5,384 4,362 

      202,118 160,768 

 
27 February 2009 was the last day of trading in PanAlarm shares on NGM Equity, after which the share was 
delisted. At the time of delisting, Panaxia Security AB (publ) had acquired 99.3% of all shares in PanAlarm AB 
(publ) and 98.0% of outstanding warrants. Panaxia Security requested compulsory redemption and anticipated 
it would acquire the remaining shares, so PanAlarm was consolidated 100% in the consolidated balance sheet. 
For shares not yet acquired, a liability to the remaining shareholders has been recognised. The decision in the 
case became final in January 2010, and the outstanding shares were acquired in March 2010. 
 
At 1 December, 50% of the shares in UAB Trikampis žiedas were acquired (see Note 37). By contract, Panaxia 
Security AB controls three of the five board seats and thus has a controlling influence in the company as well 
as an option to acquire the remaining shares in the company. As a result, the company was consolidated 100%. 
 
The Parent Company recognised impairment of SEK 14,281 thousand on shares in the subsidiary Panaxia 
Kontantservice AB and adjusted the acquisition value accordingly, as the impairment loss had resulted from 
deficiencies in cash handling that dated from prior to the acquisition. 
 

 Parent Company 

Holdings in Group companies, SEK 000s 091231 081231 

Opening balance 211,016 55,734 

Acquisition of Panaxia Kontantservice AB - 56,990 

Acquisition of PanAlarm AB - 110,783 

Acquisition of UAB Trikampis žiedas 5,384 - 

Acquisition of Berco Intressenter AB  -11,000 

Acquisition of Fastighets AB Grossistgatan 7  -1,491 

Impairment of shares in Panaxia Kontantservice AB -14,281 - 

Closing balance 202,118 211,016 
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 Group Parent Company 

Holdings in associated companies, SEK 000s 091231 081231 091231 081231 

Opening balance - 19,091 - 12,237 

Disposal of participations - -6,495 - -4,439 

Reclassification of PanAlarm AB - -14,831 - -7,798 

Share of profit/loss in PanAlarm AB (publ) - 2,235 - 0 

Closing balance - - - - 
 

23 Deferred tax assets  

 Group Parent Company 

Deferred tax assets, SEK 000s 091231 081231 091231 081231 

Related to loss carry-forwards 9,107 5,666 1,333 0 

Other temporary differences 0 1,012 0 0 

Total 9,107 6,678 1,333 0 
 
Deferred tax assets that must be used within one 
year  0, 3,012, 0 0 
Deferred tax assets that may be used more than 
one year later 9,107 3,666 1,333 0 

 

 Group Parent Company 

Gross change in deferred tax assets, SEK 000s 2009 2008 2009 2008 

Opening balance 6,678 891 - 34 

Acquisition of subsidiaries 0 3,554 0 0 

Recognised in the income statement 2,429 2,233 1,333 -34 

Closing balance 9,107 6,678 1,333 0 
 
Deferred tax assets are recognised for tax-deductible loss carry-forwards to the extent that it is likely they can 
be applied through future taxable profits. The Group did not recognise SEK 723 thousand in deferred tax assets 
attributable to loss carry-forwards. 

24 Stock 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Security equipment intended for sale 794 1,296 0 0 

Raw materials and consumables 2,208 2,285 0 0 

Total 3,002 3,581 0 0 
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25 Accounts receivable 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Accounts receivable 148,370 121,309 1,054 4 

Less provisions for doubtful receivables -603 -545 0 0 

Total 147,767 120,764 1,054 4 
 

 Group Parent Company 

Provisions for doubtful receivables, SEK 000s 2009 2008 2009 2008 

Opening balance -545 -414 0 0 

Applied to accounts receivable 306 157 0 0 

New provisions -364 -372 0 0 

Less provisions for discontinued operations - 84 0 0 

Closing balance -603 -545 0 0 
 

 Group 

Ageing of accounts receivable, SEK 000s 091231 081231 

Not yet due for payment 48,294 48,375 

Less than three months past due 41,502 43,597 

Three to six months past due 36,159 8,221 

More than six months past due 21,812 21,116 

Total 147,767 121,309 
 
Provisions for doubtful receivables refers entirely to receivables more than six months past due. Every account 
receivable that is past due has been subjected to individual assessment. Aside from provisions made, no 
impairment has been deemed necessary. Accounts receivable includes a combined claim of SEK 44.7 million 
(58.2) on G4S, SEK 44.7 million of which was past due at the end of the reporting period. The majority of 
claims on G4S originate from 2009. Accounts receivable from Green Exit AB and Skyddsteknik Sverige AB 
(formerly Skyddsteknik i Malmö AB) totalled SEK 38.5 million at 31 December, the entire amount originating 
from 2009. See also Note 3, Credit risks. 
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26 Other receivables 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Prepaid lease charges 2,089 3,357 483 0 

Prepaid rent 5,288 6,123 2,938 2,423 

Prepaid insurance premiums 1,275 3,063 310 228 

Other prepaid expenses 20,241 13,713 404 1,986 

Accrued income 96,447 81,585 0 308 

Other receivables 52,409 43,845 14,894 1,830 

Tax assets 1,223 4,073 57 33 

Money in cash handling held in trust 0 90,829 - - 

Total 178,972 246,588 19,086 6,808 
 
Accrued income includes SEK 7.6 million (72.4) for services not yet invoiced, and other receivables include 
SEK 4.4 million (15.5) from G4S. See also Note 3, Credit risks. Panaxia Security has submitted claims to the 
sellers of Panaxia Kontantservice AB for a reduction of the purchase consideration because of deficiencies in 
reconciliation of the cash handling operations that date from prior to the acquisition. The claims have been 
contested by the sellers. 

27 Money in the cash handling operations held in trust 

The cash handling operations require the Group to maintain a stock of money to satisfy the needs of customers 
for notes and coins including acquiring cash. These flows give rise to current receivables from and liabilities to 
customers and other actors in the market for cash handling services as well as cash holdings. This cash flow is 
financed by a bank overdraft facility. The net amount of cash holdings, receivables from and liabilities to other 
parties and the checking account balance, as shown below, is recognised as other receivables, if the amount is a 
net claim, or as other current liabilities, if a net liability. 
 

 Group 

Money in the cash handling 
operations held in trust, SEK 000s 091231 081231 

Cash 181,210 185,903 

Receivables 168,080 336,060 

Liabilities -323,232 -273,488 

Checking account -67,862 -157,646 

Total -41,804 90,829 

28 Assets held for sale 

Gävleborgs Kyl och Fryshus AB entered into an agreement with Gävle Municipality for the Municipality to 
purchase the company’s only asset, a logistics terminal in Gävle, in return for the company purchasing a lot in 
the Municipality and establishing a new terminal. Consummation of the sale of the property was conditional on 
the new lot being developed. The company moved into the newly built property in January 2010, and the other 
property was disposed of in February. The property and the mortgage on the property are recognised in the 
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balance sheet in ‘Assets held for sale’ and ‘Liabilities attributable to assets held for sale’, respectively, as per 
IFRS 5. 
 

Tax assessment value of properties, SEK 000s Buildings Land Total 

Kungsbäck 2:9, Gävle 4,548 3,209 7,757 

Total  4,548 3,209 7,757 

29 Changes in share capital 

Year Transaction 

Increase in 
no. of 
shares 

Increase in 
share 
capital 

Share 
capital 

No. of 
shares 

Issue 
price 

 
Amount 

subscribe
d 

 
Quotie

nt 
value 

March 2006 
Company 
founded 1,000 100,000 100,000 1,000 100 100,000 100 

March 2006 Split  4,999,000 - 100,000 5,000,000 - - 0.02 

March 2006 
New share 
issue 3,456,403 69,128 169,128 8,456,403 0.02 69,128 0.02 

April 2006 
Non-cash 
issue 156,654,800 3,133,096 3,302,224 165,111,203 0.02 3,133,096 0.02 

April 2006 
Set-off 
issue 4,016,797 80,336 3,382,560 169,128,000 0.02 80,335 0.02 

June 2006 
Private 
placement 50,000,000 1,000,000 4,382,560 219,128,000 0.65 

32,500,00
0 0.02 

Jan 2009 
Private 
placement 10,106,500 202,130 4,584,690 229,234,500 1.50 

15,159,75
0 0.02 

July 2009 Rights issue 114,617,250 2,292,345 6,877,035 343,851,750 0.65 
74,501,21

3 0.02 

 
In August 2008, Panaxia Security AB (publ) acquired all shares in Panaxia Kontantservice AB (formerly 
BankService Sverige AB). The company was purchased for SEK 57.0 million, SEK 41.8 million of which was 
paid in cash and the remainder in 10,106,500 new shares in Panaxia Security AB (publ). The new share issue 
was registered with the Swedish Companies Registration Office at 20 January 2009. After the issue, total 
shares numbered 229,234,500. 
 
In June 2009, existing shareholders in Panaxia Security AB (publ) were offered to subscribe for one new share 
in the Company for every two old shares at a price of SEK 0.65. The issue was fully subscribed and raised SEK 
74.5 million. The number of shares increased 114,617,250, to 343,851,750. The new share issue was registered 
with the Swedish Companies Registration Office at 1 July 2009. 

30 Non-controlling interests 

For 2009, non-controlling interests refer to the non-controlling interests in the equity of UAB Trikampis žiedas, 
in which Panaxia Security AB (publ) owns 50%. The shares in UAB Trikampis žiedas were acquired in 
December 2009. 
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31 Borrowings 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Non-current interest-bearing liabilities 201,580 216,239 41,361 17,785 

Current interest-bearing liabilities 163,705 352,188 65,507 148,522 

Credit for cash handling (see Note 27) 67,862 157,646 0 0 

Loans for assets for sale 9,089 9,873 0 0 

Total fair value 442,236 735,946 106,868 166,307 

Total borrowings at 31 December 2009 included foreign currency (LTL) borrowings corresponding to SEK 8.6 million. At year-

end, the Group had total authorised credit lines of SEK 161,500 thousand, of which SEK 34,517 thousand was unutilised. 

 

Type of credit 

 
 

Purpose 
Liability 
091231 

Interest rate 
091231 

Matures 
within 1 

year 
Matures in 
2–5 years 

Matures in 
more than 5 

years 
 
Borrowing at variable rates of interest 

     

2 loans, Svenska Handelsbanken 
 
Acquisition 14,875 5.35% 4,375 10,500  

2 loans, Svenska Handelsbanken 
 
Working capital 14,200 5.35% 5,300 8,900  

Loan, Svenska Handelsbanken 
 
Property 2,170 5.00% 280 1,120 770 

Loan, Sparbanken 1826 
 
Acquisition 31,000 2.85% 10,000 21,000  

2 loans, Sparbanken 1826 
 
Working capital 5,308 2.88% 1,817 3,491  

Loan, Swedbank 
 
Acquisition 5,556 3.35% 4,444 1,112  

Loan, Swedbank 
 
Working capital 4,583 4.75% 1,000 3,583  

2 loans, Swedbank 
 
Property 5,375 3.45% 57 227 5,091 

2 loans, Swedbank 
 
Property 3,714 2.89% 3,714   

2 loans, Nordea Bank Finland 
 
Working capital 7,065 3.21% 1,408 5,657  

Loan from shareholder in PanAlarm for purchase 
of shares and warrants 

 
 
Acquisition 1,022 5.00% 1,022   

Loan, Hans Granlund 
 
Acquisition 200 0% 200   

Bank overdraft facility, Svenska Handelsbanken 
 
Working capital 40,466 2.75% 40,466   

Bank overdraft facility, Sparbanken 1826 
 
Working capital 14,575 3.87% 14,575   

Bank overdraft facility, Sörmlands Sparbank 
 
Cash handling 67,862 1.87% 67,862   

Bank overdraft facility, Swedbank 
 
Working capital 2,580 3.35% 2,580   

Bank overdraft facility, Nordea Bank Finland 
 
Working capital 1,500 4.50% 1,500   

 
Hire-purchase agreement to finance equipment 

 
Working capital 24,257 1.78-3.52% 8,474 15,783  

Finance leases 
 
Working capital 195,442 3.50-9.50% 66,000 129,442  

Total variable interest 
 

441,750  235,074 200,815 5,861 
 
Borrowing at fixed rates of interest 

 
     

Loan, Östgöta Enskilda Bank 
Working capital 

486 5.80% 264 222  

Total fixed interest 
 

486  264 222  

TOTAL 
 

442,236  235,338 201,037 5,861 
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All security described in Note 35 has been pledged for the above liabilities. 
 
The Group has signed two covenants with banks. The Parent Company has a covenant with Svenska 
Handelsbanken from July 2009 that contains the following grounds for cancellation of the Group’s credit from 
the bank: 

• a natural person owns more than 50% of the shares in Panaxia Security AB, 
• a legal entity acquires a stake in Panaxia Security AB such that it is regarded as a parent 

company, 
• the equity/assets ratio is less than 25%, 
• the interest coverage ratio is less than 2 or 
• total equity is less than SEK 200 million. 

Handelsbanken has been the Company’s banker since 1993, and the Company has always paid interest and 
principal on time. The Company has continuously kept the bank informed on the Company’s financial position. 
The bank has also been informed that, at 31 December, the Group had not reached its targets for the 
equity/assets ratio, interest coverage ratio or equity. 
 
The second covenant applies to Panaxia Kontantservice AB, which has pledged to continuously provide 
Sörmlands Sparbank with information about the company’s earnings, position and insurance, always use the 
specified accounts for the flows financed via the credit and not to open new floating charges without the 
approval of the bank. 

32 Deferred tax liabilities 

 Group Parent Company 

Deferred tax liabilities, SEK 000s 091231 081231 091231 071231 
Related to excess amortisation/depreciation and 
untaxed reserves 7,363 9,559 0 0 

Related to temporary differences 0 1,374 0 0 
Related to temporary differences in non-current 
assets 7,803 10,089 0 0 

Total 15,166 21,022 0 0 

Deferred tax liabilities to be paid within one year  0 1,374 0 0 
Deferred tax liabilities to be paid more than one 
year later 15,166 19,648 0 0 

 

 Group Parent Company 
Gross change in deferred tax liabilities, SEK 
000s 2009 2008 2009 2008 

Opening balance 21,022 17,400 0 0 

Acquisition of subsidiaries 354 9,093 0 0 

Disposal of subsidiaries -826 -4,281 0 0 

Recognised in the income statement -5,384 -1,190 0 0 

Closing balance 15,166 21,022 0 0 
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33 Other current liabilities 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Advances from customers 5,720 5,454 0 0 

Accrued salaries and holiday pay 45,478 40,948 3,327 2,119 

Accrued social benefit charges 25,467 18,722 1,990 1,391 

Other accrued expenses 10,109 26,339 137 4,383 

Money in cash handling held in trust 41,804 0 - - 

Other current liabilities 66,469 37,051 2,141 650 

Total 195,047 128,514 7,595 8,543 

34 Contingent liabilities 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Guarantees pledged for Group companies  - - 107,745 134,653 

Total - - 107,745 134,653 

35 Pledged assets 

 Group Parent Company 

SEK 000s 091231 081231 091231 081231 

Floating charges 145,600 119,000 0 0 

Equipment pledged with retention of title 29,356 35,817 0 0 

Pledged shares in subsidiaries 196,207 148,893 112,570 93,590 

Real estate pledged 17,650 17,650 0 0 

Total 388,813 321,360 112,570 93,590 
 
All assets pledged constitute security for the liabilities disclosed in Note 31. 

36 Cash flow statement 

 Group Parent Company 

Adjustments for non-cash items, SEK 000s 2009 2008 2009 2008 

Amortisation/Depreciation 86,830 48,359 1,127 166 

Scrapping 0 402 0 0 
Gain/Loss on sale of shares in associated 
companies 0 -8,730 0 -9,460 

Gain/Loss on sale of shares in subsidiaries -1,361 -1,076 0 -9,136 

Impairment losses on shares in subsidiaries 0 0 0 25,700 

Other items not affecting cash flow 0 -1,079 0 0 

Total  85,469 37,876 1,127 7,270 
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 Group Parent Company 
Investments in property, plant and equipment, 
SEK 000s 2009 2008 2009 2008 

Purchases, Panaxia Security AB (publ) 10,777 4,239 10,777 4,239 

Purchases, Panaxia AB 16,644 3,940 - - 

Purchases, PanAlarm AB 5,100 - - - 

Purchases, Panaxia Logistik AB 1,445 3,372 - - 

Purchases, Panaxia Kontantservice AB 1,591 1,696 - - 

Purchases, Panaxia Bevakning AB 927 - - - 

Purchases, Hans Granlunds Åkeri AB 15 414 - - 

Purchases, UAB Trikampis žiedas 1,377 - - - 

Total  37,876 13,661 10,777 4,239 
 

 Group Parent Company 

Acquisition of subsidiaries, SEK 000s 2009 2008 2009 2008 

UAB Trikampis žiedas 5,384 - 5,384 - 

less acquisition for promissory note -1,242 - -1,242 - 

less cash and cash equivalents acquired -883 - - - 

PanAlarm AB - 100,979 - 100,979 

less acquisition for promissory note - -78,577 - -78,577 

Panaxia Kontantservice AB - 56,990 - 56,990 

less new share issue - -15,160 - -15,160 

less cash and cash equivalents acquired  -2,438  - 

Total  3,259 61,794 4,142 64,232 
 

 Group Parent Company 

Disposal of subsidiaries, SEK 000s 2009 2008 2009 2008 

Berco Intressenter AB - 18,987 - 19,000 

Fastighets AB Grossistgatan 7 - 2,638 - 2,638 

Skyddsteknik i Malmö AB 5,000 - - - 
less cash and cash equivalents in subsidiaries 
disposed of -273 - - - 

Total  4,727 21,625 - 21,638 
 

 Group Parent Company 
Disposal of shares in associated companies, SEK 
000s 2009 2008 2009 2008 

PanAlarm AB - 13,900 - 13,900 

Total  - 13,900 - 13,900 
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37 Business acquisitions 

At 18 August 2008, all shares in BankService Sverige AB were acquired for SEK 56,990 thousand, of which 
SEK 41,830 thousand was paid in cash. The remainder of the purchase consideration was provided as new 
shares issued in Panaxia Security AB (publ). A total of 10,106,500 shares was issued. Income from the date of 
acquisition totalled SEK 48.2 million, and the loss before tax was SEK 3.5 million. The company’s income 
during the period 1 January–17 August 2008 equalled SEK 40.4 million, the loss before tax SEK 18.0 million. 
Goodwill totalling SEK 43.9 million on consolidation resulted from the acquisition. This goodwill was 
motivated by the company being one of three remaining nationwide cash handling companies, following the 
closure of Svensk Kassaservice, making Panaxia independent of its competitors, and in cooperation with 
Panaxia AB the company can expand its customer base, which vastly exceeds what the company had prior to 
the acquisition. At the time of acquisition, the net assets acquired were as follows. 
 

BankService Sverige AB (SEK 000s) 
Carrying 
amount Fair value 

Property, plant and equipment 35,414 35,414 

Intangible assets  10,000 

Current receivables 24,407 24,407 

Cash and cash equivalents 0 0 

Goodwill 0 43,874 

Non-current liabilities -5,950 -5,950 

Deferred tax 0 -2,800 

Current liabilities -47,955 -47,955 

Total assets less liabilities 5,916 56,990 
 
Through a public takeover bid, Panaxia Security AB (publ) acquired 210,716,965 shares in PanAlarm (publ) in 
December 2008, after which the Company owns 98.6%. The shares were acquired at a price of SEK 0.42, and 
the warrants at SEK 0.12. Panaxia Security requested compulsory redemption and anticipates it will acquire the 
remaining shares, so PanAlarm was consolidated 100% in the consolidated balance sheet dated 31 December 
2008. For shares not yet acquired, a liability to the remaining shareholders has been recognised. The 
consolidated income statement includes the earnings from PanAlarm for 2008 as profit/loss in an associated 
company. The PanAlarm group’s income during 2008 totalled SEK 180.0 million, and the profit before tax was 
SEK 11.2 million. If PanAlarm had been part of the Panaxia Group throughout 2008, the Panaxia Group’s 
income would have been SEK 161 million greater and the profit before tax an additional SEK 9 million more. 
 
The acquisition of shares in the company resulted in goodwill on consolidation of SEK 73.7 million. This 
goodwill is justified by the Panaxia Group offering services that complement the services in Panaxia, so 
customers have a complete range of attractive security services. In a brief period, the company built up a 
certified monitoring centre that uses the latest technology and can satisfy all customer demands in surveillance 
and alarm monitoring. The acquisition includes a fast-growing security company that can expand into other 
parts of the country via Panaxia’s already established network of offices, which reduces future costs of entry 
during planned expansion. Advising fees of SEK 2.5 million were paid in the acquisition of PanAlarm. 
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At the time of acquisition, the net assets acquired were as follows. 
 

PanAlarm AB (publ) (SEK 000s) 
Carrying 
amount Fair value 

Property, plant and equipment 88,776 88,776 

Intangible assets 1,425 11,425 

Stock 3,528 3,528 

Current receivables 77,724 77,724 

Cash and cash equivalents 2,438 2,438 

Goodwill 29,420 73,724 

Non-current liabilities -68,671 -68,671 

Deferred tax -3,663 -6,294 

Current liabilities -65,886 -65,886 

Total assets less liabilities 65,091 116,766 

Revaluation reserve  -13,780 

Total  102,986 
 
At 1 December 2010, 50% of the shares in the Lithuanian security company UAB Trikampis žiedas was 
acquired for SEK 5,384 thousand, of which SEK 4,142 thousand was paid in cash. The remainder of the 
purchase consideration, SEK 1,242 thousand, is additional consideration to be paid after performance targets 
are met. Through this acquisition, the Group added income of SEK 2.2 million in 2009 and profit of SEK 64 
thousand. If the acquisition had been made at 1 January 2009, the Group’s sales had been SEK 26.5 million 
more, all other things being equal. At the time of acquisition, the net assets acquired were as follows. 
 

UAB Trikampis žiedas (SEK 000s) 
Carrying 
amount Fair value 

Property, plant and equipment 8,771 8,771 

Intangible assets 61 1,431 

Stock/Work in progress 1,494 1,494 

Current receivables 16,273 16,273 

Cash and cash equivalents 883 883 

Borrowings -9,175 -9,175 

Other liabilities -9,559 -9,559 

Deferred tax - -360 

Total assets less liabilities 8,748 9,758 

Non-controlling interests -4,374 -4,374 

Total 4,374 5,384 
 
Direct costs in conjunction with all acquisitions have been expensed. 

38 Business disposals 

At 13 November 2008, all shares in Fastighets AB Grossistgatan 7 were sold for SEK 2,800 thousand cash. The 
Parent Company generated a capital gain of SEK 1,136 thousand on the sale. The gain in the consolidated 
accounts was SEK 1,076 thousand. Fastighets AB Grossistgatan 7 has as its only asset the property 
Ädelmetallen 13 in Jönköping. At the time of the disposal, the net assets sold were as follows. 
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Fastighets AB Grossistgatan 7 (SEK 000s)  

Property, plant and equipment 5,967 

Current receivables 81 

Non-current liabilities 2,528 

Deferred tax 500 

Current liabilities 1,640 

Total assets less liabilities 1,380 
 
The net cash flow on the sale of Fastighets AB Grossistgatan 7 is as follows. 
 

SEK 000s 2008 

Sale proceeds 2,638 

Investing activities 0 

Financing activities 0 

 
At 31 March 2009, PanAlarm AB sold all shares in Skyddsteknik i Malmö AB for SEK 5,000 thousand cash. 
PanAlarm AB generated a capital gain of SEK 3,100 thousand on the sale. The gain in the consolidated 
accounts was SEK 1,361 thousand after goodwill impairment of SEK 1,300 thousand. At the time of the 
disposal, the net assets sold were as follows. 
 

Skyddsteknik i Malmö AB (SEK 000s)  

Property, plant and equipment 554 

Stock 221 

Current receivables 3,003 

Cash and cash equivalents 273 

Current liabilities - 2,794 

Total assets less liabilities 1,257 
 
The net cash flow on the sale of Skyddsteknik i Malmö AB is as follows. 
 

SEK 000s 2009 

Sale proceeds 5,000 

Investing activities -273 

Financing activities 0 

39 Related-party transactions 

In December 2008, Panaxia Security AB received a loan of SEK 73.2 million from Laccord Ltd9 for the 
acquisition of PanAlarm AB (publ). At 31 March 2009, the Group transferred receivables from G4S valued at 

                                                             
 
 
9 Laccord Ltd is owned by Thomas Gravius and Carolina Damos. Thomas Gravius is CEO of Panaxia Security AB (publ), and 

Carolina Damos is a member of the Board of the company. 



 

  63  

SEK 59.9 million to Laccord Ltd. The receivables were transferred at full face value. The receivables were 
used to settle part of the liability to Laccord, after which the remaining liability to Laccord is SEK 13.3 million. 
In June 2009, the remainder of the loan from Laccord was repaid, except for SEK 1.3 million that was repaid in 
December 2009. The loan carried interest at market rates. The original claim of SEK 59.9 million has 
decreased SEK 11.9 million, corresponding to the value-added tax on the invoices on which the transferred 
amount is based. The reason for the reduction was that the services invoiced were not taxable for VAT but had 
erroneously been invoiced with VAT included. 
 
Skyddsteknik i Malmö AB was sold to PanAlarm’s former president Björn Schröder following the approval of 
the AGMs of PanAlarm AB and Panaxia Security AB in April 2009. 
 
In 2009, Laccord Ltd and Anders Eklund owned shares in 1,618 Strict AB (publ). During 2009, Strict acquired 
Green Exit AB and Skyddsteknik Norden AB. The latter company owns Skyddsteknik Sverige AB (formerly 
Skyddsteknik i Malmö AB). Laccord sold their shares in 1,618 Strict AB at the start of 2010. Anders Eklund 
controls, directly or via partly owned companies, 3,418,766 shares in Strict, or 7.1% of the company’s shares. 
At 31 December 2009, the Panaxia Group had receivables from and liabilities to these companies as follows. 
 

 091231 

SEK 000s 
Receivabl

es 
Liabilitie

s 

1,618 Strict AB (publ) 1,150 0 

Green Exit AB 45,193 632 

Skyddsteknik Sverige AB 21,319 2,975 

Total 67,662 3,607 
 
The business transactions behind the receivables above are essentially the rental and sale of cash bags and other 
equipment to GreenExit AB and Skyddsteknik Sverige AB as well as guarding services performed. The 
transactions were on commercial terms. Aside from the transactions and sales between companies in the Group 
recognised here, no other sales have occurred between the Group’s companies and related parties. All 
transactions between Group companies and with other related parties have been done on commercial terms. 

40 Events after the end of the reporting period 

Björn Wallin has been appointed CEO of Panaxia Bevakning AB and head of the Guarding business area. 
Wallin served in various managerial positions at Rapid Bevakning during 1990–1998. During 1998–2005, 
Wallin was active in the IT sector at the company Mogul AB. When Wallin left Mogul, he was CEO. Björn 
Wallin also worked at Nordic Growth Market NGM AB, where he was initially head of listing activities and 
then president up until spring 2009. Most recently, Wallin has had his own consulting business. Björn Wallin 
became CEO at 12 January 2010, when he succeeded Håkan Isaksson. 
 
As a result of changes underway in the Group, the Board of Directors decided to postpone its change of stock 
exchange, from NGM Equity to OMX Nordic Market, until 2011. 
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Signatures 

The Board of Directors and Chief Executive Officer pledge that the consolidated financial statements were 
prepared in compliance with international financial reporting standards (IFRS), as adopted by the European 
Union, and give a true and fair view of the Group’s financial position and earnings. The annual report was 
prepared in compliance with generally accepted accounting principles in Sweden and gives a true and fair view 
of the Parent Company’s financial position and earnings. 
 
The directors’ report for the Group and the Parent Company includes a fair review of the progress of the 
operations, financial position and results of the Group and the Parent Company and describes the significant 
risks and uncertainties facing the Parent Company and the companies included in the Group. The annual report 
and consolidated accounts will be presented to the Annual General Meeting for adoption on 22 April 2010. 
 
 
  Stockholm, 30 March 2010 
 
 
 
Anders Eklund    Carolina Damos 
Chairman    Director 

 
 
 

Åke Ekström    Gunnar Forss    
Director    Director 
 
 
Yvonne Lemmouh    Anna-Lena Nyberg    
Director    Director 
 
  
 
Kjell Stenberg    Thomas Gravius 
Director    Chief Executive Officer 
 
 
 
 I submitted my audit report on 16 April 2010. 

 
 
 
 

  Jonny Isaksson 
  Authorised public accountant 
  Öhrlings PricewaterhouseCoopers AB 
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Audit report 

 

Audit report 

To the Annual General Meeting of 

Panaxia Security AB (publ) 

Corp. reg. no. 556696-0687 

 
I have examined the annual report, consolidated accounts and accounting records as well as the CEO and Board 
of Directors’ administration of Panaxia Security AB (publ) for 2009. (The Company’s annual report and 
consolidated accounts are included in the printed version of this document on pages 17–67.) The Board and 
CEO are responsible for these accounts and the administration of the Company as well as for the application of 
the Annual Accounts Act when preparing the annual report and the application of International Financial 
Reporting Standards as adopted by the EU and the Annual Accounts Act when preparing the consolidated 
accounts. My responsibility is to express my opinion on the annual report, consolidated accounts and the 
administration based on my audit. 
 
I conducted my audit in accordance with generally accepted auditing standards in Sweden. Those standards 
require that I plan and perform the audit to obtain high but not absolute assurance that the annual report and the 
consolidated accounts are free of material misstatement. An audit involves examining, on a test basis, evidence 
supporting the amounts and disclosures in the accounts. An audit also includes assessing the accounting 
policies used and their application by the Board and CEO and the significant estimates made by the Board and 
CEO when preparing the annual report and the consolidated accounts as well as evaluating the overall 
presentation of information in the annual report and the consolidated accounts. As a basis for my opinion 
concerning discharge from liability, I examined significant decisions, actions taken and circumstances at the 
Company to be able to determine the liability, if any, to the company of the CEO or any Board member. I also 
examined whether or not any member of the Board or the CEO had in some other way acted contrary to the 
Companies Act, the Annual Accounts Act or the Company’s articles of association. I believe that my audit 
provides a reasonable basis for my opinion set out below. 
 
The annual report was prepared in accordance with the Annual Accounts Act and gives a true and fair view of 
the Company’s earnings and financial position in accordance with generally accepted accounting principles in 
Sweden. The consolidated financial statements were prepared in compliance with IFRS as adopted by the EU 
and the Annual Accounts Act and give a true and fair view of the Group’s financial position and earnings. The 
directors’ report is compatible with the other sections of the annual report and the consolidated accounts. 
 
I recommend that the AGM adopt the income statements and balance sheets of the Parent Company and the 
Group, deal with the earnings in the Parent Company in accordance with the proposal in the directors’ report 
and discharge the members of the Board and the CEO from liability for the financial year. 
 
 
Kista, 16 April 2010 
 
 
 
Jonny Isaksson 
Authorised public accountant 
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Board, auditor and management 

Board  
All members of the Board are elected for the 
period until the 2010 AGM. 

 
Anders Eklund 

Chairman of the Board 

Member of the Board since March 2006 

Chairman of the board of PanAlarm AB (publ), 

member of the boards of several unlisted 

companies 

Born 1945 

Own and related parties’ shareholdings: 770,000 
 
Carolina Damos 

Member of the Board since March 2006 

Head of Administration, Panaxia Security AB 

(publ) 

Born 1975 

Own and related parties’ shareholdings: 104,000 
10 
 
Åke Ekström 

Member of the Board since April 2009 

Treasurer and deputy director of Risk 

management & Security at Sparbanken 1826 

Born 1948 

Own and related parties’ shareholdings: 50,000 
 
Gunnar Forss 

Member of the Board since March 2006 

President of Gunnar Forss AB, Vemdalen 

Rekreation AB, Vemdalen Rekreation Mark AB, 

Vemdalen Rekreation Skalspasset AB, member 

of the boards of several unlisted companies 

Born 1954 

Own and related parties’ shareholdings: 195,000 
 
 

 Yvonne Lemmouh  

Member of the Board since April 2007 

Former ombudsman for the Swedish Transport 

Workers Union 

Born 1944 
Own and related parties’ shareholdings: 75,000 

 
Anna-Lena Nyberg 

Member of the Board since March 2006 

Former HR Director and member of group 

management at Billerud 

Born 1944 

Own and related parties’ shareholdings: 154,000 
 
Kjell Stenberg 

Member of the Board since March 2006 

Member of the boards of Taurus Energy AB 

(publ), Vita Nova Ventures AB (publ), Kindwalls 

Bil AB (publ), Decim Norden AB, PanAlarm AB 

(publ) and other companies. 

Born 1946 

Own and related parties’ shareholdings: 

9,494,721 
 

 

 

Auditor 

Jonny Isaksson, authorised public accountant, 

Öhrlings PricewaterhouseCoopers AB 

Appointed by the Extraordinary General Meeting 

held in June 2006. 

Own and related parties’ shareholdings: 0 
 

                                                             
 
 
10 Laccord Ltd is owned by Thomas Gravius and Carolina Damos. 
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Management  
 
Thomas Gravius 

Chief Executive Officer 

Born 1966 

Employee since 1993 

Own and related parties’ shareholdings: 

10.311.092 11 
 
Lars-Olof Ahlström 

Head of Logistics 

Born 1969 

Employee since 1993 

Own and related parties’ shareholdings: 

1,500,000 
 
Kenneth Alderlid 

Head of Technology 

Born 1970 

Employee since December 2005 

Own and related parties’ shareholdings: 0 
 
Yerko Baez 

Head of Surveillance 

Born 1969 

Employee since 1993 

Own and related parties’ shareholdings: 112,500 
 

Carolina Damos 

Head of Administration 

Born 1975 

Employee since 1999 

Own and related parties’ shareholdings: 104,000 
1 
 
Ingemar Eriksson 

Head of Cash handling 

Born 1958 

Employee since May 2008 

Own and related parties’ shareholdings: 0 
 

  
 
Åke Forsberg 

Head of IT 

Born 1966 

Employee since September 2008 

Own and related parties’ shareholdings: 0 
 
Joakim Hellmouth 

Head of HR 

Born 1966 

Employee since September 2009 

Own and related parties’ shareholdings: 0 
 
Göran Lundmark 

CFO 

Born 1952 

Employee since November 2005 

Own and related parties’ shareholdings: 450,000 
 
Stefan Rydholm 

Head of Security 

Born 1957 

Employee since March 2009 

Own and related parties’ shareholdings: 0 
 
Johan Räikkönen 

Head of Sales 

Born 1970 

Employee since January 2009 

Own and related parties’ shareholdings: 0 
 
Björn Wallin 

Head of Guarding 

Born 1963 

Employee since January 2010 

Own and related parties’ shareholdings: 0 
 

                                                             
 
 
11 Laccord Ltd owns 114,277,044 shares in Panaxia Security AB (publ). Laccord Ltd is owned by Thomas Gravius and Carolina 

Damos. 
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Addresses  

Parent Company/Head office 
Panaxia Security AB (publ) 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556696-0687 
 
Subsidiaries 
Panaxia AB 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556466-3333 
 
Panaxia Logistik AB 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556211-2572 
 
Hans Granlunds Åkeri AB 
Hugo Hedströms väg 26 
SE-781 72 Borlänge 
Sweden 
Phone +46-243-887 07/804 02 
Fax +46-243-869 55 
Corp reg no 556302-3075 
 
Panaxia Kontantservice AB 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556686-0325 
 

 
 
 
 
 
 
 
 
 
 
Gävleborgs Kyl och Fryshus AB 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556041-4111 
 
PanAlarm AB 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556620-4144 
 
Panaxia Bevakning AB 
Linta Gårdsväg 5 
SE-168 74 Bromma 
Sweden 
Phone +46-8-25 50 30 
Fax +46-8-26 33 50 
Corp reg no 556604-8582 
 
UAB Trikampis žiedas 
Ulonų g. 5 
LT-08240 Vilnius 
Lithuania 
Phone +370-5275 7400 
Fax +370-5275 7404 
Corp reg no 123415782 
VAT LT234157811 


