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Directors' report 

The Board of Directors for SunPine AB, 556682-9122, hereby presents the annual report for 2016. 

General activity 

The company's operations are to produce raw material for the second generation of renewable vehicle 

fuels based on forest resources. As from December 2015, the company also produces rosin, a very 

commercial product that is present on the global market. Operations are conducted in Piteå. 

Ownership structure 

Shares in the company are distributed as follows: Lawter BVBA 10%, Kiram AB 15% and the remaining 

shares divided equally, with 25% each owned by Preem AB, Sveaskogs Förvaltnings AB and Södra 

Skogsägarna Ekonomisk Förening. The ownership consortium in SunPine AB represents the entire value 

chain, from forest raw materials to processing, marketing and distribution of renewable diesel fuels and 

rosin. 

 

Events during the financial year 

In December 2015 the production facility produced rosin for the first time. Some production disturbance 

occurred at the start of 2016, but the process stabilised during the second half of the year, with some 

months exceeding expectations. The investment project was completed in July 2016. The total production 

of rosin was sold to Lawter and transported in heated containers to factories in Kallo in Belgium and in 

Maastricht in the Netherlands.  

 

 

 

 

 

Lawter BVBA

Kiram AB

Preem AB

Sveaskogs 
Förvaltnings 

AB

Södra 
Skogsägarna 

Ek. För.

Distribution of shares in 
SunPine AB



 

    

   4 

 

Investments during the year total SEK 43 million (previous year SEK 165 million). The investment levels 

per year are illustrated in the chart below. 

 

The result for 2016 is the company’s best so far. Production amounted to 83,662 tonnes of tall diesel 

(89,920 Nm³). The price of the raw material, i.e. crude tall oil, as well as the price of tall diesel, follows the 

index for oil on the global market. Oil prices have risen during the year, as has the US dollar exchange 

rate. This has had a combined positive effect on the company’s gross margin. 

The goals for 2017 are stability in the process and consolidation of the operations. The year started with 

steady production. 

  

Development of the company's operations, profit and position 

SEK thousands 

 2016 2015 2014 2013 2012 

Net revenue 943,027 913,116 1,105,586 1,144,049 876,389 

Operating margin % 10 8 1 6 1 

Earnings after financial items 91,026 68,141 7,321 66,043 -2,386 

Total assets 630,269 611,304 487,626 549,899 556,801 

Return on capital employed % 21 14 3 19 2 

Return on equity % 20 18 2 31 -2 

Equity ratio % 71 61 62 38 28 

Definitions: see Note 24      
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Expectations for future developments 

The new facility enables SunPine to produce an additional product, rosin, providing the company with an 

additional revenue stream. The manufacture of rosin also makes the company less dependent on various 

political decisions. Rosin is an established product on the global market. 

With the commissioning of the new facility, SunPine now has two main products: tall diesel, which is used 

as an additive in diesel fuels, and rosin, which is a raw material for products such as printing inks, paints 

and adhesives. SunPine also has two by-products: bio-oil, which is used as an energy raw material in the 

paper industry, and turpentine, which is a raw material used, for example, in the perfume industry. 

Rosin production is expected to result in increased profitability for the company. The capacity in the 

facility is expected to increase gradually in the coming years. 

Environmental information 

The company conducts operations that are subject to authorisation according to the Swedish 

Environmental Code. On 18 June 2014, the new environmental permit was put into effect, which includes 

establishing and operating a biodiesel plant including physical processes with an annual output of up to 

250,000 tonnes of chemical products, in the form of tall diesel, bio-oil, rosin acids, turpentine and other 

similar products. 

During 2015, the facility was converted in order to produce rosin within the framework of the existing 

permit. 

The operation's impact mainly consists of emissions to the air from the process as well as emissions 

during the transport of raw materials and products to and from the facility. 

The operation's production of renewable raw materials is used for example in the production of biodiesel 

and bio-oil. This means a reduction in emissions of fossil carbon dioxide from vehicular traffic and 

consequently a reduction in the transport sector's impact on the environment. 
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Sustainability report 

Introduction 

As a manufacturer of tall diesel from tall oil, the entire production of SunPine AB (the company) aims to 

create a prerequisite for a sustainable society with, in particular, less carbon dioxide emissions caused by 

fossil fuel use. SunPine’s tall diesel has reduced CO₂  emissions by 224,000 tonnes in 2016 and since 

production started, the company has helped reduce CO₂  emissions by 1.3 million tonnes. The company 

attaches great importance to continuously working for sustainability in all areas of its business. 

Limitations 

 

This illustration shows SunPine's responsibilities. The company is usually responsible for transporting the 

raw material (tall oil) to the production plant where production of tall diesel takes place. The customer is 

responsible for the transport of tall diesel from the company's facility. Responsibility for the transport and 

distribution of other materials and products varies. 

Logistical solutions 

SunPine continuously works to find optimal logistics solutions in cooperation with our suppliers and 

customers. 

In practise, this is largely about maximizing the share of return transport, i.e. transport to and from the 

production facility can be filled with something else in return. At present, the proportion of return journeys 

is approximately 50% (car and boat). Work on increasing this further is ongoing. 

Rosin is transported warm in insulated so called Isotainers, thereby saving energy that would otherwise 

be used to heat it during production. The only energy used is the electricity to maintain the temperature. 

Raw materials sourced from sustainable forestry 

The tall oil comes mainly from Swedish forests, via the pulp industry, where it is considered a residual 

product. As it is a residual product, the climate impact at the pulp mill is set to zero. SunPine imposes 

requirements regarding traceability and sustainability of raw materials on all suppliers. 

About 25% of the raw material is imported from the United States and has the same low environmental 

and climate impacts.  
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A residual product is transformed into fuel and other high-quality products 

Currently, SunPine manufactures the following products using tall oil as a raw material: 

• tall diesel that is added to diesel fuel. We produce about 2% of the diesel used in Sweden. 

• Rosin. Raw materials for the manufacture of, for example, inks and adhesives. As of today, the                   

company accounts for a 6% share of world production. 

• Bio-oil. Used mostly as energy supply in the paper industry. 

• Turpentine. Used, among other things, In the manufacture of various cosmetic products and in the      

manufacture of chewing gum. 

Further reduction of climate impact 

Following the rebuilding of the plant in 2015, the company has been able to increase the use of self-

produced bio-oil to replace fossil light oil. The goal is to increase the use of bio-oil to as close to 100% as 

possible. 

Table: Total CO₂ emissions from the production of tall diesel from crude tall oil at 100% use of bio-oil. 

Factor 
Fossil carbon dioxide 

emissions (tonnes CO₂eq) 
Fossil carbon dioxide 

emissions (g CO₂eq/MJ) 

Raw material 0 0 

+ Transport and electricity use 1,840 0.56 

+ SunPine processing 7,094 2.16 

= Total 8,934 2.72 

Accumulated impact 8,934 2.72 

 

When using only light oil, the output is 3.5 g CO₂ / MJ. When using exclusively bio-oil, the accumulated 

output is 2.72 g CO₂ / MJ (grams of carbon dioxide per mega joule). With the phasing out of light oil, the 

target of 2.72g CO₂ / MJ comes even closer. For the first quarter of 2017 the accumulated CO₂ output is 

about 3.23 g CO₂ / MJ. Previously, the standard value was 9 g CO₂ / MJ. 

All the company’s own premises are heated with residual heat from processing and since 2016, district 

heating is also delivered to nearby businesses. Additional capacity is available to increase district heating 

supplies. 

Other atmospheric emissions from operations are SO₂, NOX and dust. For the fiscal year 2016, these are 

well under permitted environmental levels. 

The company is continuously working to improve energy efficiency, for example by equipping pumps with 

frequency converters to save energy through flow adjustment, freeze protection, and overall energy 

consumption monitoring and control. All electrical energy is supplied by AB PiteEnergi and is 100% 

renewable electricity supplied by hydropower. 
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Overall measures 

In 2016, SunPine increased its focus on preventive maintenance. The company currently has its own 

maintenance department working according to a defined plan. The goal is to reduce the number of 

unplanned production stoppages and concentrate on planned maintenance shutdowns. This has given 

positive effects in terms of more stable and resource-efficient production, especially in the latter part of 

2016. 

The company also works with documentation, handling and risk analysis regarding the chemicals used in 

production, with the aim of replacing these with more environmentally friendly alternatives on an ongoing 

basis. 

 

SunPine as a responsible employer 

SunPine always strives to meet the requirements of the legislation regarding its employees and has 

union-recognized agreements with all workers. Responsibilities and competences should be well-

balanced, and every employee should know how they can contribute to SunPine's success and the 

employer should create the conditions to allow this. Opportunities, rights and obligations should be the 

same for all employees and the personnel structure should reflect the demographics of society. 

Composition of personnel  

The table below summarizes the composition of the board, management team, and other employees 

based on gender equality as per December 31, 2016.  

  Women Men Total 

Board 2 3 5 

Management group 3 4 7 

Other employees 12 25 37 

 

 
SunPine has a large proportion of young employees and the average age is 39 years.  
 
 
Occupational injuries and ill health 
 
Since the start of the operation no serious injury has occurred and no employee has had sick leave due to 
a workplace accident. In 2016 five minor accidents occurred, which, at most, required light hospital 
treatment. SunPine works systematically with workplace-environment issues, as set out by the health and 
safety at work act. 
Total sick leave in 2016 was 3.2% (l y 5%). 
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Changes in Equity  

SEK thousands 

 

 

 RESTRICTED EQUITY NON-RESTRICTED EQUITY 

 

Share 

capital 

Fund for 

development    

expenditures 

New share 

issues in 

progress 

Share 

premium 

reserve 

Loss/ 

profit 

brought 

forward 

Total 

equity 

At the beginning of 2015 6,636  0 380,809 -15,194 372,251 

Capitalization of 

development 

expenditure 

 311   -311 0 

Resolution due to 

depreciation 
 -58   58 0 

Profit for the year     70,953 70,953 

Shareholders’ 

contribution 
    28,350 28,350 

Dividend     -27,172 -27,172 

At year-end 2016 6,636 253 0 380,809 56,684 444,382 
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Proposed allocation of the company's profit or loss 

The Board proposes that the unappropriated funds: 

 
SEK 

THOUSANDS 

Share premium reserve 380,809 

Retained earnings -14,269 

Earnings for the year 70,953 

Total 437,493 

be appropriated so that  

SEK 1,507 per shares entitled to dividends is distributed to the 

shareholders, totalling 
100,003 

As surplus carried forward 337,490 

 

As regards the results and position in general, refer to the following income statement, balance sheet and 

accompanying notes. 
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INCOME STATEMENT 

SEK thousands Note 1/1/2016- 1/1/2015- 
 

 31/12/2016 31/12/2015 
 

   

Net sales  943,027 913,116 

Other operating income 3 6,060 586 

  

949,087 913,702 

    

Operating expenses    

Raw materials and consumables  -634,523 -657,797 

Other external costs 5,7 -125,209 -113,669 

Employee benefit expenses 4 -36,938 -31,543 

Depreciation, amortisation and impairment    

of tangible and intangible assets 12,13,14,15 -44,797 -37,303 

Other operating expenses 6 -13,773 -3,414 

Operating profit  93,847 69,976 

    

Profit from financial items    

Interest income and similar profit items 8 2,227 8 

Interest expenses and similar expenses 9 -5,048 -1,843 

Profit after financial items  91,026 68,141 

    

Appropriations 10 - 19,168 

Profit before tax  91,026 87,309 

    

Deferred tax 11 -20,073 -19,254 

    

Net profit for the year  70,953 68,055 
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BALANCE SHEET 

SEK thousands Note 31/12/2016 31/12/2015  
     

ASSETS 

 
   

 

FIXED ASSETS     

 

Intangible assets 
   

 

Other intangible assets 12 253 236  

  253 236  

     

Tangible assets     

Land and buildings 13 27,533 21,490  

Plant and machinery 14 283,212 136,447  

Equipment, tools, fixtures and fittings 15 27,957 32,671  

Construction in progress and advance     

payments for tangible assets 16 24,914 185,198  

  363 616 375,806  

Financial assets     

Deferred tax assets 17 - 5,565  

Other long-term receivables  1 2  

  1 5,567  

     

Total fixed assets  363,870 381,609  

     

CURRENT ASSETS     

Inventories, etc.  80,878 102,454  

Raw materials and consumables  8,101 7,788  

Finished products and goods for resale  88,979 110,242  

     

Current receivables     

Accounts receivable, trade  126,759 85,500  

Other receivables  1,547 26,061  

Prepaid expenses and accrued income  22,206 7,892  

  150,512 119,453  

     

Cash and bank balances  26,908 -  

     

Total current assets  266,399 229,695  

     

     

TOTAL ASSETS  630,269 611,304  
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EQUITY AND LIABILITIES 

 
SEK thousands    
 Note 31/12/2016 31/12/2015 

     

     

Equity     

Restricted equity     

Share capital 18 6,636 6,636  

Fund for development expenditures  253 -  

  6,889 6,636  

Non-restricted equity     

Share premium reserve  380,809 380,809  

Profit or loss brought forward  -14,269 -83,249  

Profit for the year  70,953 68,055  

  437,493 365,615  

     

Total equity  444,382 372,251  

     

Current liabilities     

Bank overdrafts 19 18,092 136,595  

Accounts payable, trade  97,563 93,848  

Tax liabilities  14,961 240  

Other current liabilities  10,325 945  

Accrued expenses and deferred income  44,946 7,425  

  185,887 239,053  

     

TOTAL EQUITY AND LIABILITIES  630,269 611,304  
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CASH FLOW STATEMENT 

    

SEK thousands  1/1/2016- 1/1/2015- 
 Note 31/12/2016 31/12/2015 
    

    
Operating activities       
Profit before financial items   93,847 69,976 
Adjustments for non-cash items 22 

 
55,475 

149,322 
40,917 

110,893 
 
 

  8, 9  

Interest received  
Interest paid  
Paid income tax 

  86 
-2,792 

213  

8 
-1,549 

156 
    

Cash flow from operating activities     
before changes in working capital   146,829  109,508  
        
Cash flow from changes in working capital       
Increase(-)/decrease(+) in inventories   21,263 -20,173 
Increase(-)/decrease(+) in operating receivables   -31,059 -29,777 
Increase(+)/decrease(-) in operating liabilities   50,616 -29,575 
    

Cash flow from operating activities   187,649 29,983 
        
Investing activities       
Acquisition of intangible assets   -2  -262 
Acquisition of tangible assets 
Disposal of other financial assets 

  -43,300 
1 

-165,177 
-1 

    

Cash flow from investing activities   -43,301 -165,440 
        
Financing activities       
New share issue   28,350  31,159 
Currency change  -114 -293 
Change in current liabilities/bank overdraft facilities  -118,504 88,338 
Shareholder dividends paid   -27,172 -15,288 
    

Cash flow from financing activities   -117,440 103,916 
        
    
    

Cash flow for the year   26,908 -31,541 
Cash and cash equivalents at beginning of the year   0 31,541 

Cash and cash equivalents at the end of the year   26,908 0 
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NOTES 

Note 1 Accounting principles 

Amounts are in SEK thousands unless otherwise specified. 

 

General accounting principles 

The annual accounts have been prepared in accordance with the Annual Accounts Act and the Swedish 

Accounting Standards Board BFNAR 2012: 1 Annual report and consolidated financial statements (K3). 

 

Valuation principles 

Assets, provisions and liabilities have been valued at cost unless otherwise stated below. 

 

Intangible assets 

Other intangible assets acquired by the company are recognised at cost less accumulated amortisation 

and impairment losses. Expenses for internally generated goodwill and brands are expensed in the 

income statement as they arise. 

Amortisation 

Amortisation is applied straight-line over the asset’s estimated useful life. Amortisation is recognised as 

an expense in the income statement. 

Intangible assets % per year 

Acquired intangible assets 20 

Tangible assets 

Tangible assets are recognised at cost less accumulated depreciation. Cost includes, in addition to the 

purchase price, expenses directly attributable to the acquisition. 

 

Additional expenses 

Additional expenses that meet the asset criteria are included in the asset’s carrying amount. Expenditures 

for maintenance and repairs are expensed as they arise  

 

Depreciation 

Depreciation is applied straight-line over the asset’s estimated useful life, as it reflects the expected 

consumption of the asset’s future economic benefits. Depreciation is recognised as an expense in the 

income statement. 

The following depreciation rates have been applied, taking into account the holding period of the year’s 

acquired and divested assets.                                                   
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Tangible assets % per year 

Buildings 5 

Expenditures made on other’s property 25 

Land improvements 5 

Plant and machinery 10-20 

Equipment, tools, fixtures and fittings 10-20 

The buildings consist of a number of components with different useful lives. The main division is land and 

buildings. No depreciation is applied to the land component, the useful life of which is deemed to be 

unlimited. The buildings comprise several components, the useful life of which is the same. 

 

Foreign currency 

Monetary items (assets and liabilities) in foreign currency are translated at the closing rate. Exchange rate 

differences for operating receivables and liabilities are included in the operating profit, while differences 

for financial receivables and liabilities are reported among financial items. Non-monetary items are 

recognised on the date of the business event. 

 

Inventories 

Inventories are carried at the lower of cost and net realisable value. Thus, the risk of obsolescence has 

been taken into account. Cost is determined using weighted average prices. The acquisition value 

includes, in addition to purchase costs, expenses incurred in bringing the inventories to their present 

location and condition. 

For in-house semi-finished and finished goods, costs consist of direct manufacturing costs and the 

indirect costs, which constitute more than an insignificant portion of the total cost of production. The 

valuation takes into consideration normal capacity utilisation. 

Net realisable value is the estimated selling price in operating activities, less estimated costs of 

completion and selling expenses. 

 

Tax 

Reported income taxes include taxes payable or refundable for the current year and adjustments for 

previous years’ taxes. 

Tax liabilities/assets are valued at what the company’s assessment shall be payable to or receivable from 

the Swedish Tax Agency. The assessment is made according to the tax regulations and tax rates decided 

or announced and that are likely to be adopted. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax loss carry 

forwards, to the extent that it is probable that future taxable profits will be available against which the 

temporary differences or the unused tax loss carry forwards can be utilized. 

Deferred tax assets have been valued at no more than the amount likely to be recovered, based on the 

current and future taxable profit. Estimates are reviewed each balance sheet date. 

Revenue 

The inflow of financial benefits the company received or will receive for its own account is reported as 

revenue. Revenue is measured at the fair value of the consideration received or receivable, net of 

discounts. 
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Sale of goods 

At the sale of goods, revenue is recognised when the following criteria are met: 

• The financial benefits associated with the transaction will likely accrue to the company, 

• The revenue can be reliably calculated, 

• The company has transferred the significant risks and benefits associated with ownership to the 
buyer, 

• The company no longer has such an involvement in the operational management usually 
associated with ownership and also does not exercise any real control over the goods sold, and 

• The expenses that have arisen or are expected to arise as a result of the transaction can be 
reliably calculated. 

 

Public grants 

Government support is recognised at fair value when there is reasonable assurance that the support will 

be received and that the company will meet all the conditions associated therewith. 

Government support relating to expected costs is recognised as deferred income. The support is 

recognised in the period when the cost arises for which the government support is intended to 

compensate. Government support for the acquisition of tangible assets reduces the asset’s carrying 

amount. 

 

Note 2 Estimates and judgements 

The company deems that there have been no estimates or judgements of a material nature. 

 

Note 3 Other operating income 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Insurance compensation   -39 

Other grants received 50 100 

Exchange rate gain 6,009   

Other 1 525 

Total 6,060 586 
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Note 4 Employees and employee benefit expenses 

Average number of employees   
  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Men 29 27 

Women 16 14 

Total 45 41 

Presentation of gender distribution in company management   
  31/12/2016 31/12/2015 

Proportion of women     

Board of Directors 40 % 20 % 

Other senior executives 37 % 29 % 

 

Salaries, other benefits and social security expenses, including pension costs 

 
  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Board and CEO 1,304 1,210 

Other employees 22,568 19,511 

Total 23,872 20,721 

      

Social security expenses 10,850 8,559 

(of which pension costs) 1) 2,507 1,771 

   

 

1) Of the company’s pension costs, SEK 389 thousand (previous year SEK 302 thousand) pertains to the 

Board and CEO. The company’s outstanding pension obligations for these, amount to 0 (previous year 0). 

In addition to the above salary costs, the company has been invoiced for Board fees in the amount of 0 

(previous year SEK 341 thousand).With the CEO agreement has been reached on severance pay 

amounting to 12 monthly salaries. The agreements apply only if initiated by the company. 

 

Note 5 Remuneration and expense reimbursement for auditors 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 

   

Öhrlings Pricewaterhouse Cooper AB     
Auditing assignment 362 350 
Other assignments 148 13 
   

  510 363 
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Note 6 Other operating expenses 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Exchange-rate losses on operating receivables/liabilities 4,857 183 

Losses in divestment of machinery and equipment 8,916 3,160 

Disposal of fixed assets - 71 

Total 
13,773 

 

3,414 

 

Note 7 Operating leases - lessee 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 

Future minimum leasing fees for non-cancellable     

Operating leases:     

Within one year 9,955 10,689 

Between one and five years 24,510 22,550 

Later than five years 12,872 4,811 

  47,337 38,050 

      

Leasing fees expensed for the financial year 

The leasing fees include rents, tank rents, and cars. 
11,368 11,034 

   

 

Note 8 Interest income and similar profit items 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

   

Interest income, other 86 8 

Exchange-rate differences, financial 2,141 - 

Total 2,227 8 
    

 

Note 9 Interest expenses and similar profit items 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Interest expenses, other 1,736 501 

Credit expenses, other 1,056 1,049 

Exchange loss 2,255 293 

Total 5,047 1,843 
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Note 10 Appropriations 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Difference between depreciation for tax and reporting purposes:     

- Machinery and other technical facilities - 19,168 

Total - 19,168 
 

 

 

Note 11 Tax on profit for the year 

  1/1/2016- 1/1/2015- 
  31/12/2016 31/12/2015 
   

Deferred tax 5,565 19,254 

Current tax 14,508  

Total 20,073 19,254 

   

 

Reconciliation of effective tax     
    1/1/2016-   1/1/2015- 
    31/12/2016   31/12/2015 
     

      % Amount 

Profit before tax   91,026   87,309 

          

Tax as per applicable tax rate   -20,026 22,0 -19,208 

Non-deductible expenses   -53   -52 

Non-taxable income   3   2 

Adjustment of taxable 

depreciation 
  3   3 

Utilisation of earlier uncapitalised 

loss carry-forwards 
  5,565   19,256 

Adjustment, tax attributable to 

previous years 
      2 

Change in deferred tax   -5,565   -19,257 

Reported effective tax  -20,073 22,0 -19,254 
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Note 12 Concessions, patents, licences, brands and similar rights 

  31/12/2016 31/12/2015 

Accumulated costs     

- At beginning of the year 262 -  

- Acquisitions for the year -  262 

- Reclassifications 73 -  

- Other changes 2 -  

At year-end 337 262 

   

Accumulated depreciation     

- At beginning of the year -26 -  

- Depreciation for the year -58 -26 

At year-end -84 -26 

   

Carrying amount at year-end 253 236 

 

 

Note 13 Land and buildings 

  31/12/2016 31/12/2015 

Accumulated costs     

- At beginning of the year 29,422 29,422 

- New acquisitions 357 -  

- Divestments and disposals -61 -  

- Reclassifications 7,350 -  

At year-end 37,068 29,422 

      

Accumulated depreciation     

- At beginning of the year -7,933 -6,485 

- Reversed depreciation on divestments and disposals 9 -  

- Depreciation for the year -1,612 -1,448 

At year-end -9,536 -7,933 

   

Carrying amount at year-end 27,532 21,489 

      

Of which land     

Accumulated costs 200 200 

Carrying amount at year-end 200 200 
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Note 14 Plant and machinery 

  31/12/2016 31/12/2015 

Accumulated costs     

- At beginning of the year 291,249 296,334 

- New acquisitions 24,014 2,946 

- Divestments and disposals -23,516 -8,031 

- Reclassifications 167,922 -  

At year-end 459,669 291,249 

   

Accumulated depreciation     

- At beginning of the year -154,802 -130,471 

- Reversed depreciation on divestments and disposals 14,653 4,800 

- Depreciation for the year -36,308 -29,131 

At year-end -176,457 -154,802 

   

Carrying amount at year-end 283,212 136,447 
    

 

Note 15 Equipment, tools, fixtures and fittings 

  31/12/2016 31/12/2015 

Accumulated costs     

- At beginning of the year 65,078 63,749 

- New acquisitions 1,233 422 

- Divestments and disposals -765 -62 

- Reclassifications 871 969 

 At year-end 66,417 65,078 

 

Accumulated depreciation 
    

- At beginning of the year -32,407 -25,771 

- Reversed depreciation on divestments and disposals 765 62 

- Depreciation for the year -6,820 -6,766 

 At year-end -38,462 -32,475 

   

Carrying amount at year-end 27,955 32,603 
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Note 16 Construction in progress and advance payments for tangible assets 

  31/12/2016 31/12/2015 
   

At beginning of the year 185,198 24,742 

Reclassifications -176,218 -969 

Reclassification to expenses -1,762 -384 

Investments 17,696 161,809 

Carrying amount at year-end 24,914 185,198 
 

 

 

Note 17 Deferred tax asset 

  Deferred Deferred   
2016-12-31 tax asset Tax liability Net 

Material temporary differences       

Tax loss carry-forwards 

Deferred tax asset/liability 
- - -  

Deferred tax asset/liability (net) -  - -  

        
2015-12-31       

Material temporary differences       

Tax loss carry-forwards 25,296 - 25,296 

Deferred tax asset/liability 5,565 - 5,565  

Deferred tax asset/liability (net) 5,565  - 5,565  
 

   
   

    

Note 18 Equity 

Share capital 

The share capital consists of 66,359 A-shares and 0 B-shares (previous year 66,359 A-shares and 0 B-

shares). 

 

Note 19 Bank overdraft facilities 

  31/12/2016 31/12/2015 
   

Granted credit limit 200,000 200,000 

Unutilised portion -181,908 -63,405 

Utilised credit amount 18,092 136,595 
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Note 20 Pledged assets and contingent liabilities 

  31/12/2016 31/12/2015 

For own provisions and liabilities     

   

In respect of liabilities to credit institutions   

Chattel mortgages 150,000 150,000 

Pledged assets in total 150,000 150,000 
 

 

 

Note 21 Contingent liabilities 

  31/12/2016 31/12/2015 

     

Other guarantees, Länsstyrelsen 1,200 1,200 

Contingent liabilities in total 1,200 1,200 

 

 

Note 22 Adjustments for noncash items 

 31/12/2016 31/12/2015 
   

Depreciation 44,798 37,303 

Disposals 8,915 3,231 

Reclassification of construction in progress to expenses 928 383 

Reclassification of construction in progress to inventory 835 - 

Adjustments in total 55,475 40,917 

 

Note 23 Proposed allocation of the company’s profit or loss 

The AGM has the following unappropriated funds: 

Share premium reserve 380,809 

Retained earnings -14,269 

Earnings for the year 70,953 

In total 437,493 

  

The board proposes that the unappropriated funds be allocated so that 

SEK 1,507 per share is distributed to shareholders 100,003 

As surplus carried forward 337,490 

In total 437,493 

 



 

    

   25 

 

Note 24 Key ratio definitions 

Operating margin: 

Operating profit / Net sales. 

  

Return on capital employed: 

(Operating profit + financial income) / capital employed. 

  

Financial income: 

Items in net financial items attributable to assets (included in capital employed). 

  

Capital employed: 

Total assets - non-interest-bearing liabilities. 

  

Non-interest-bearing liabilities: 

Liabilities that are not interest-bearing. Pension liabilities are considered to be interest-bearing. 

  

Return on equity: 

Profit after financial items / Adjusted equity. 

  

Equity ratio: 

Total equity / Total assets. 
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