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We take your rights to heart
At Valea, as for the rest of the world, 2020 has  
been a challenging year in many ways. The pandemic 
has of course affected us all and has forced us  
to change the way we work and interact with each 
other, our customers and our partners. At Valea, 
we have utilized this to continue developing our 
core values, who we are and how we are. For the 
last three years, our overriding core philosophy 

“Total Commitment and Together” has been our 
guiding principle in our day-to-day work. We have 
continued to develop ourselves based on this 
sentiment and have now taken it one step further 
to arrive at the mantra “with both heart and mind”. 
This encompasses everything we do – from how we 
act in our consulting roles to how we treat each 
other and collaborate with our clients. Needless to 
say, it is something that holds just as true today 
as it did when we first started working under 

“Total commitment and Together” a few years ago. 
So, what does “with both heart and mind” actually 

mean? It encompasses everything we aimed to 
include in “Total Commitment and Together” but 
takes that sentiment to the next level. We always 
strive to go the extra mile and truly take your rights 
to heart. In this context, “your” covers everyone, 
from our co-workers to our partners, clients and 
suppliers, i.e. everyone we interact with. I genuinely 
believe that our way of taking your rights to heart, 
to really care and be proud of what we do, is what 
gives our clients, suppliers and partners added  
value and distinguishes us from our competitors. 

 
 

It also makes us a better employer. After all, in our 
field of work, there is undeniably a plentitude of 
skilled and highly competent IP law firms that serve 
their clients with top-class advice. But what sets us 
apart from the rest is the fact that we truly take 
our clients’ rights to heart.

To us, this means that we always put ourselves  
in our clients’ shoes and embrace their challenges 
wholeheartedly, as if they were our own. Moreover, 
we give our undivided attention to every individual 
task and work together to ensure that the best 
advice is given. By doing this, we gain invaluable 
insights into what our clients need in the long run. 
Because, at the end of the day, we strive to maintain 
and nurture long-term client relationships. And these 
can only be attained if we are passionate about our 
clients’ success. Which, undeniably, we are. Because 
when our clients thrive, we do too.

But in our field of work, nothing is set in stone.  
We are well aware of how mutable the world around 
us is, and we welcome change at the first chance  
we get. Being adaptable and keeping an ear to the 
ground for new trends and technological advance-
ments are paramount in our quest to provide our 
clients with the best possible advice and services. 
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Valea’s vision is to be recognised as one of Europe’s leading consulting 
firms in the field of Intellectual Property rights, and to be the natural 
choice of clients who work proactively to optimize the return on their 
intangible assets.

CEO’s statement

ANDREW HAMMOND 
CEO, Founding Partner

This past year, we have worked fervently to streng- 
then and evolve Valea’s internal core values as a  
way to cement our position on the market and make  
us even more attractive and selectable to new  
talents and clients. We have also given considerable 
thought and attention to our way of working and our 
routines, processes and internal, as well as external, 
cooperation. 

During times like these, in order to be and remain 
relevant for clients and partners, we continually 
need to revisit what we offer and how we deliver it. 
Our focus on this has covered all aspects of our 
activities, including heavy investments in IT infra-
structure and implementing state of the art work 
tools. We are proud to say that we are now more 
efficient than ever, focusing our efforts where we 
truly add value, and automating and outsourcing 
everything that can be handled better or more  
efficiently externally. This enables us to concentrate 
on delivering high quality services in a timely and 
cost-efficient manner, all to the benefit of our  
clients and partners. 

We have spent a great deal of time implementing 
all of the above-mentioned changes, which, together 
with the prevailing pandemic, has inevitably resulted 
in a drop-off in production for this year. But despite 

the investments that have been made, we still  
managed to achieve a positive financial result for 
the year. Indeed, our figures for the fourth quarter 
were the strongest for several years. To me, this  
is a clear sign that our improved IT-infrastructure, 
and reduced cost base, together with strong  
collaboration between employees and with our  
clients, is bearing fruit.

After all, everything we do is directed towards 
becoming a more attractive employer and a better 
partner for our clients. We want our current and 
potential employees to thrive and grow in their  
consulting roles at Valea. And if we are clear about 
what we stand for, who we, as a company, are, it 
becomes easier for everyone to assess whether or 
not they feel like we are a good fit for the future.  
I am more confident than ever that we now have a 
culture and atmosphere that will enable us to keep 
delivering exceptional advisory services to our  
clients and attracting the best staff.  

A further highlight for the year has been the 
investments we have made to improve our Gothen- 
burg office. A great deal of effort has gone into 
modernizing the premises, installing state of the  
art videoconferencing facilities and making better 
use of the available space. The result is a very 
attractive working environment for our staff,  
as well as reduced running costs going forward.

Although 2020 has undoubtedly been a challenging 
year in many ways, we have nevertheless succeeded 
in refining our common values and goals for the 
future. I would like to take this opportunity to once 
again thank all the loyal Valea employees for their 
strong commitment and support. I am proud of the 
progress we have made, not to mention the results 
we achieved in 2020. These would not have been  
possible without the support of our stakeholders 
and, most importantly, our clients. It is with both 
confidence and excitement we move into yet another 
year that will present us with numerous opportuni-
ties to truly take our clients’ rights to heart. 

Thank you, everybody!

  Sales (gross)     Value added   Profit after financial items

The business activities for the year have been negatively affected both  
by the current corona pandemic and by essential non-recurring costs.  
The company’s underlying operating profit adjusted to take these  
non-recurring costs into account is positive.

Development Profitability

“Although 2020 has  
undoubtedly been a 

challenging year in many 
ways, we have nevertheless 

succeeded in refining 
our common values and 

goals for the future.”
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In 2020, we had more ranked employees than  
ever before and we hope and believe that the  
positive trend will continue in 2021.

During 2020 Valea received numerous  
accolades, including:

MIP Rising Stars
This special publication recognises some of the 
best up-and-coming IP practitioners in private 
practice who contributed to the success of their 
firms and clients. We are particularly pleased to  
see that David Larsson is ranked among these 
Rising Stars.

The rankings shine a spotlight on the firms and individuals that are 
deemed outstanding in this pivotal area of practice. We are delighted 
that our achievements to date have been acknowledged by the most 
prominent publications in the IP sector. These listings are based on 
recommendations by clients and peers and we would like to thank  
all of you for the nominations. 

MIP IP Stars
For the eleventh consecutive year, Valea is top 
ranked in the Patent Prosecution category. In 
the Trademark Firm Rankings we can find Valea in  
Tier 2. In the Individual ranking, our CEO, Andrew 
Hammond, has maintained his IP Star rating and  
this year we happily note that Thomas Ernby and 
Magnus Johansson have joined him in the ranking 
of IP Stars. Managing Intellectual Property’s 
study of the intellectual property market is based  
on extensive research and interviews with many 
suppliers and clients in the IP field worldwide.

IAM Patent 1000
In the ninth edition of IAM Patent 1000 – The 
World’s Leading Patent Professionals, Valea is 
ranked among the Highly Recommended firms. The 
IAM Patent 1000 spotlights the firms and individuals 
that are deemed outstanding in this pivotal area  
of practice. Once again Andrew Hammond is among 
those ranked and joining him this year are Anette 
Romare and Marcus Gentzel.

Financial Times
This listing of Europe’s leading patent law firms is 
based on recommendations by clients and peers.  
A total of 160 recommended firms were ranked  
with Valea as one of them. 

Patent Prosecution Firm of the Year
Valea was awarded “Patent Prosecution Firm of  
the year” in Sweden 2020. The Global IP Awards  
were developed by the IP Media Group, which pub-
lishes IAM and World Trademark Review (WTR), the 
world’s leading intellectual property intelligence, 
analysis and data platforms. They recognise out-
standing achievement in IP litigation, prosecution 
and transactional work during the year. 

MIP IP STARS

“ The firm’s patent attorneys are 
admired for the quality of their 

drafting and representation 
in EPO proceedings.”

Rankings WTR 1000
When the eleventh edition of the WTR 1000 was 
published we were delighted to see that three  
of our colleagues have been recognized for their  
excellent work. In this year’s rankings you will find 
Linda Granstrand Füle, Magnus Johansson and  
new in the ranking for this year is our Deputy 
CEO, Richard Wolff. The WTR is the only stand- 
alone research directory to focus exclusively on 
trademark practices and practitioners. The WTR 
1000 has firmly established itself as the definitive  
resource for those seeking legal trademark 
expertise. In addition to the individual rankings, 
we are very proud to share that Valea as a 
firm, has been promoted to the Gold Ranking 
category, thus improving on its ranking from the 
previous year. 

IAM Global Leaders 2020
IAM published a new publication last year, featur- 
ing interviews with many of the world’s foremost  
private practice patent experts. To qualify for  
inclusion in IAM Global Leaders, individuals must  
be ranked in the gold tier of the IAM Patent 1000, 
the market-leading annual directory that identifies 
the top law and attorney firms and individuals in  
the world’s most important patent jurisdictions.  
All those listed as IAM Global Leaders merit special 
attention not only because of their expertise  
and experience relating to creating, protecting, 
managing, transacting and enforcing critical patent 
rights, but also for their ability to innovate, inspire 
and go above and beyond to deliver for their clients. 
We are pleased to yet again find our CEO Andrew 
Hammond in the publication.

Some of our  
esteemed colleagues:  
Richard Wolff,  
Linda Egeröd Sidot,  
Marcus Gentzel

Anette Romare, Senior Partner, European Patent Attorney



RenFuel – on the 
green path to  
a fossil free world
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RenFuel, through professor Joseph Samec and his 
research team, developed and patented a catalytic 
process that converts lignin from by-products in 
the forest industry to renewable lignin oil – Lignol®. 
Today, RenFuel has around 18 pending patent  
families. Approximately 15–20% of the company’s 
development budget is spent on intellectual  
property annually.

Lignin is a residue in pulp production with very 
high energy value and it is the dominant substance 
in black liquor. Black liquors are found in very large 
quantities within the pulp industry. Today, the pulp 
industry burns the lignin to create heat and energy 
for the pulping process. Significant amounts of 
lignin are not needed in the process, but there have 
been few markets for the lignin – until now – as it 
can be used, with good profitability, for production 
of bio-gasoline and bio-diesel. Demand will be very 
high for a long time to come, and lignin and Lignol® 
may eventually become sought-after commodities 
for export on the world market.

In Sweden, biofuels are the fastest and most 
realistic way to reach a 70% fossil-free vehicle fleet 
by 2030. The number of vehicles powered by electri- 
city and gas, etc, is increasing, but it is estimated 
that it would take between 17–20 years to replace 
an entire fleet of vehicles if everyone were able  
to afford a change. Thanks to Lignol®, today’s  
diesel and gasoline-powered vehicles will not be 
obsolete but can continue to be used without  
emitting greenhouse gases, which not only benefits  
motorists, but also means great savings for  
businesses and society since it allows investment  
in new infrastructure to be limited.

RenFuel K2B Lignolproduktion AB
In May 2018, RenFuel signed a co-operation  
agreement with Preem, the largest fuel company  
in Sweden, with a refining capacity of more than  
18 million cubic metres of crude oil every year. 
Preem refines and sells gasoline, diesel, heating oil 
and renewable fuels to companies and consumers  
in Sweden and abroad.

RenFuel K2B Lignolproduktion AB was founded 
with the aim to produce Lignol® for commercial  
use in the Nordic market. RenFuel Lignolproduktion 
will then become the first player on the biofuel  
market to produce advanced bio-oil from black  
liquor on a large scale.

RenFuel K2B Materials AB
RenFuel K2B Materials AB is a Swedish innovative 
company working with functionalization of lignin  
to produce biobased materials. RenFuel Materials 
holds expertise in organic chemistry with a focus  
on commercialization of lignin based materials as 

bio-oils, composites, fiber reinforced composites, 
drop-in bioplastics or as a whole for various com-
mercial applications such as coatings, lubricants, 
packaging, building materials, furnishing, appliances, 
plastic consumer goods and components for the 
automotive industry.

The unique, patented technology converts lignin 
into various types of materials that completely or 
partially replace fossil-based plastics. Our lignin 
plastics, Lignisol® is technically the same as fossil 
plastics, but reduces the carbon footprint.

Cooperation with Valea and IPRs
Being a research and development company, the 
intellectual property rights created are among  
the main assets of RenFuel. 

Valea has been assisting RenFuel since the end  
of 2019. Valea acts as a legal and strategic advisor 
to the RenFuel group, assisting with both contract 
negotiations and contract drafting, but also with 
RenFuel’s overall business strategy, process develop- 
ment and how to continue to build a commercially 
viable R&D company. Karolina Wiktorsson, IP Officer 
and member of the Board of RenFuel, stated: “Valea 
is a good sounding board for strategic considera-
tions as they know the company well. With their 
knowledge of us and our business, they help RenFuel 
balance the business aspects with the legal  
challenges.” 

With many different stakeholders, partners,  
suppliers at the same time, and multiple research 
programs on their own or in cooperation with 
authorities, universities and the industry, making 
sure that everything is aligned, ownership of inven- 
tions is in accordance with strategy and business 
models, and that rights and obligations are in line 
with expectations, is no menial task. Valea and 
RenFuel have created a great cooperation, ensuring 
that the agreed risk level is constantly met, and 
that money and efforts are spent at the right place 
at the right time. 

RenFuel is a Swedish innovation company in bioenergy with dedicated 
researchers, employees and owners who, with a solid knowledge of the 
forest industry and green chemistry, are driven by the idea of replacing 
finite fossil fuels with sustainable bio-gasoline and bio-diesel. 

RICHARD WOLFFRICHARD WOLFF
Deputy CEO & Senior PartnerDeputy CEO & Senior Partner
Attorney at LawAttorney at Law
European Trademark & Design AttorneyEuropean Trademark & Design Attorney

REN FUEL K2B AB
Website: renfuel.se

Founded: 2012

Location: Stockholm, Uppsala

Subsidiaries: RenFuel K2B 
Lignolproduktion AB, RenFuel 
K2B Materials AB

Market: Biofuel, bioplastics

Granules made out of lignin based material Lignisol® 
with a polymer. This can be used to, for example, 
produce fossil free packaging and other products 
through processes such as injection moulding.

Lignin – Lignol – Biofuels
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2020 has presented challenges that we have never 
experienced before. We are fortunate to work in a 
field in which changes can be implemented fairly  
easily, allowing our staff to be able to work seam-
lessly from home. We have been forced to cancel 
conferences, trips and meetings but have embraced 
new solutions to still be able to meet. Indeed, to be 
able to meet, even if only digitally, means a great 
deal and, although virtual meetings, coffee breaks 
and celebrations have had to replace physical ones, 
camaraderie has prevailed. Despite the circum-
stances, it has been both important and rewarding 
to feel an affinity and still be able to discuss, relax 
and celebrate with colleagues, even if only digitally.

To nurture camaraderie we have introduced  
digital Monday meetings to which everyone is wel-
come, and our staff now feel that they are better 
informed of what is happening in the company than 
ever before! Our goal is to be the most attractive 
employer in our sector and we strive to deliver with 
both our hearts and our minds. It must be enjoyable 
to work at Valea and to take pride in being a part  
of a team. We work continuously to foster an 

atmosphere that welcomes diversity and equality 
irrespective of sex, sexual orientation and ethnic 
background, and in which differences make the  
difference for everyone – clients, individuals and  
the company alike.

One of our strengths is that we master some 
twenty languages between us. Our staff come  
from all working age groups and around 70% of 
them are female. We must provide a working  
climate in which everyone feels comfortable and 
which encourages discussions and innovative  
thinking in a creative environment. Our trainee  
program is geared to sustain this climate and to 
ensure knowledge transfer internally. In this manner, 
security, knowledge and understanding within the 
company are reinforced at the same time that  
the professionality of our staff is strengthened. 
Continuous personal development is a prerequisite 
for Valea to achieve its goals and aspirations.

Our promise for 2021 remains the same, namely  
to give our clients and colleagues our all by continu-
ing to be the professional, proactive and affable 
partner that takes your rights to heart!

Attorney at Law 
LL.M. 16%

 Other 3%

European Patent 
Attorney 49%

Patent 
Attorney 29%

U.S. Patent Agent 3%
 Male 28%

Female 72%
 41 – 50 years

 61 – years  – 30 years

31 – 40 years
 51 – 60 years

Age distribution
 Distribution

between sexes
Educational level  
of consultants

The Valea philosophy is that extraordinary results are achieved 
through inclusive cooperation between insightful, empathetic,  
and creative individuals with different backgrounds, who jointly  
dare to challenge each other and take bold decisions.

“ It must be enjoyable to work 
at Valea and to take pride in 

being a part of a team.”

Colleagues and a 
company in harmony!
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The Board of Directors and the Managing Director for Valea AB hereby submit  

the annual financial statement for the financial year 2020.

MULTI-YEAR OVERVIEW *

(KSEK) 2020 2019 2018 2017 2016

Net sales 123 115 151 558 164 715 159 122 154 853

Sales (gross) 148 980 180 079 191 279 185 607 181 081

Profit/loss after financial items –1 257 41 10 850 12 532 11 007

Total assets 76 554 82 300 87 741 88 466 84 910

Equity/assets ratio (%) 15 18 26 27 28

Return on equity (%) –11 0 48 53 47

Return on total capital (%) –1 0 13 14 13

Value added 91 738 108 578 118 412 122 490 120 977

Value added per employee 1 609 1 780 1 767 1 775 1 635

Operating profit per employee –17 4 169 184 151

Average number of employees 57 61 67 69 74

Information about the operations
The Company offers consultancy services special- 
izing in the field of intellectual property rights  
and currently operates in Gothenburg, Malmö and 

Stockholm. The business has its origins in the  
two companies Dahls Patentbyrå and Göteborgs 
Patentbyrå, who started their operations in  
1894 and 1898, respectively.
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ALL FIGURES ARE PROVIDED IN THOUSANDS OF SWEDISH KRONA, SEK 000s, UNLESS OTHERWISE IS SPECIFIED.

The company’s earnings and financial position  
in general are indicated in the following income  
statement and balance sheet, as well as the  
cash flow analysis with notes.

PROPOSALS FOR PROFIT ALLOCATION

The Board of Directors recommends that  
the profit/loss and brought forward  
profits available for disposition (SEK):

profit carried forward 5 549 034

profit for the year 2 090 261

7 639 295

be distributed so that they are:  
carried over 7 639 295

*   For definitions of key ratios, see Accounting and Valuation Principles, page 19.

CHANGES IN EQUITY (KSEK)

 
Share 

capital
Statutory 

reserve
Retained 

profit/loss
Profit/loss 

this year Total

Amount at the opening of the year 2 200 440 5 463 2 486 10 589

Appropriation of earnings as per  
decision of the Annual General Meeting: 2 486 –2 486 0

Dividends –2 400  –2 400

Profit/loss for the year 2 090 2 090

Amount at the closing of the year 2 200 440 5 549 2 090 10 279

Investments
Investments in new systems and equipment during 
the year amounted to 98 KSEK (196 KSEK).

Results and financial position
The company reports an operating profit of -983 
KSEK (228 KSEK). The business activities for the 
year and results are negatively affected both by 
current corona pandemic and by essential non-
recurring costs. The company’s underlying operat- 
ing profit adjusted to take these non-recurring 
costs into account is positive. 

Operating net sales decreased by 19% and value 
added decreased by 16%. Liquidity, cash and bank 
with the addition of available credit and deduction 
for used credit, amounted to 4 563 KSEK as of 
2020-12-31, compared with 11 068 KSEK the  
previous year.

Expected future prospects and  
significant risks and uncertainties
During the last months of 2020, the profitability  
of the business developed positively. This trend  

is expected to continue into the current year and  
contribute to a significantly better result.

The development of the operations is governed  
by customer expectations and demands. We intend 
to continue developing our operations in very close 
cooperation with customers, with the ambition to 
be an active participant and leader in the ongoing 
development of our industry.

 We have focussed on our internal processess, 
IT-structure and cost base during the year 2020. 
Through strategic work we have succeeded in 
increasing our quality, IT-security and operational 
reliabilty, as well as lowering our continuous cost 
base, which results in better profitablity over time. 

We give priority to continuous and sustainable 
development within all areas of the operations and 
expect a satisfactory result and cash flow  
during the coming year. The primary risk is the 
development of the international business cycle. 
Refer to the supplementary disclosures for a 
description of financial risks.

Directors’ report
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KSEK Note
2020-01-01

–  2020-12-31
2019-01-01

–  2019-12-31

Operating revenues

Net sales 2 123 115 151 558

Other operating income 962 530

124 077 152 088

Operating costs

Expenses for production of IP Services –31 377 –42 980

Other external expenses 3, 4 –26 399 –27 963

Personnel costs 5 –65 879 –79 302

Depreciation/amortization and impairment of property, 
plant and equipment and intangible assets –1 405 –1 609

Other operating expenses 0 –6

-125 061 –151 859

Operating profit/loss -983 228

Profit/loss from financial items

Other interest income and similar profit/loss items 14 9

Interest expense and similar profit/loss items –287 –196

-274 -187

Profit/loss after financial items –1 257 41

Appropriations

Reversal from tax allocation reserve 4 055 3 590

Changes in Accumulated Excess Depreciation 100 88

Group contribution paid 0 –50

Pre-tax profit/loss 2 898 3 669

Tax on profit for the financial year 6 –808 –1 183

Net profit/loss for the year 2 090 2 486

KSEK Note 2020-12-31 2019-12-31

ASSETS

Fixed assets

Intangible fixed assets

Software 7 225 1 385

 

Tangible fixed assets  

Fixtures, fittings, tools and equipment 8 1 342 1 490

Financial assets

Receivables from group companies 9 24 746 24 689

Deferred tax assets 10 1 153 920

Other long-term receivables 11 4 333 3 308

30 231 28 917

Total fixed assets 31 799 31 792

Current assets

Current receivables

Accounts receivable 32 004 37 448

Current tax assets 1 686 728

Other receivables 1 644 1 770

Deferred expenses and accrued income 12 9 068 10 158

44 402 50 105

Cash and bank balances 13 352 404

Total current assets 44 754 50 509

 

TOTAL ASSETS 76 554 82 300

Income Statement Balance Sheet
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KSEK Note 2020-12-31 2019-12-31

EQUITY AND LIABILITIES

Equity 14, 15

Restricted equity

Share capital 2 200 2 200

Statutory reserve 440 440

2 640 2 640

Non-restricted equity

Retained earnings or losses 5 549 5 463

Profit/loss for the year 2 090 2 486

7 639 7 949

Total equity 10 279 10 589

Untaxed reserves 16 1 395 5 550

Provisions

Provisions 17 5 595 4 464

Deferred tax liability 18 814 645

Total provisions 6 410 5 109

Long-term liabilities

Liabilities to credit institutions 19 2 500 250

Total long-term liabilities 2 500 250

Current liabilities

Bank overdraft facilities 20 18 789 17 336

Liabilities to credit institutions 19 2 750 1 000

Advance payments from customers 1 216 1 938

Accounts payable 9 892 18 228

Liabilities to group companies 3 000 600

Other liabilities 21 4 960 4 688

Accrued expenses and deferred income 22 15 362 17 011

Total current liabilities 55 970 60 802

 

TOTAL EQUITY AND LIABILITIES 76 554 82 300

KSEK Note
2020-01-01

– 2020-12-31
2019-01-01 

– 2019-12-31

Current activities

Profit/loss after financial items –1 257 41

Adjustments for items not included in the cash flow 23 2 536 3 207

Tax paid –1 829 719

Cash flow from operating activities before  
change in working capital –550 3 967

Cash flow from change in the working capital

Change in customers’ accounts receivable 5 444 3 245

Change in current receivables 1 160 –561

Change in accounts payable –8 337 8 827

Change in current liabilities –2 099 –966

Cash flow from operating activities –4 382 14 511

Investment activities

Investments in intangible fixed assets –98 0

Investments in tangible fixed assets 0 –196

Investments in financial assets –1 025 –1 159

Cash flow from investment activities –1 123 –1 355

Financing activities

Change in current financial liabilities 1 453 –4 792

Long-term loans raised 5 000 0

Amortization of loans –1 000 –1 000

Dividends paid 0 –7 500

Cash flow from financing activities 5 453 –13 292

 

Annual cash flow –52 –136

Liquid assets, opening balance 404 540

Liquid assets, closing balance 24 352 404

Balance Sheet, cont. Cash Flow Analysis



1918 1918

NOTE 1  ACCOUNTING AND VALUATION PRINCIPLES  

General Information
The annual report is drawn up in accordance with 
the Swedish Annual Accounts Act and BFNAR 2012:1 
Annual Reporting and consolidated reports (K3).

 Monetary receivables and liabilities in foreign 
currencies are translated at the spot rate on the 
closing date. Non-monetary items are not translated, 
they are instead translated at the rate on the 
acquisition date.

Transactions in foreign currencies are translated 
at the spot exchange rate on the transaction date.

Assets, provisions and liabilities have been valued 
at acquisition value if nothing else is specified.

Assets, provisions and liabilities have been valued 
at acquisition value if nothing else is specified.

 The accounting principles remain unchanged as 
compared to the previous year.

Revenue Recognition
Services
For fixed price service assignments, the revenues 
and costs are recognized in accordance with the 
percentage of completion method, i.e. the assign-
ment’s degree of completion as of the balance 
sheet date. The degree of completion of an assign-
ment is determined by comparing the expenses 
incurred on balance sheet date with the estimated 
total expenditure. When the outcome of an assign-
ment cannot be estimated reliably, revenue is  
recognized only to the extent that it corresponds 
to the assignment costs incurred that are likely to 
be recoverable. Any anticipated losses on an assign-
ment are expensed on an on-going basis. For cost-
plus service assignments, revenue is recognized at 
the rate that work is completed and as material is 
delivered or consumed.

Intangible fixed assets
Intangible assets are stated at cost less  
amortization.

Intangible assets are amortized on a straight- 
line basis over the asset’s estimated useful life,  
as this reflects the expected consumption of the 
asset’s future economic benefits. Amortization is 
recognized as an expense in the income statement.

The following periods of amortization are applied:

 No. of years   

Software 5 – 10
  

Tangible fixed assets
Fixtures, fittings, tools and equipment are stated  
at cost less depreciation.

Fixtures, fittings, tools and equipment are depre-
ciated on a straight-line basis over the asset’s  
estimated useful life, as this reflects the expected 
consumption of the asset’s future economic bene-
fits. Depreciation is recognized as an expense in  
the income statement.

The following periods of depreciation are applied:

 No. of years 

Fixtures, fittings, tools and equipment 5 – 10

Art is not written off as it is assumed to have a 
lasting value.

In cases where an asset’s reported value exceeds 
its estimated recoverable amount, the asset is 
immediately written down to the recoverable 
amount.

Financial assets
Financial assets which are intended to be held over  
a long period of time are reported at cost. If a 
financial asset has, on balance sheet date, a value 
lower than its book value, the value of the asset is 
written down to a lower value if it can be assumed 
that such reduction in value is permanent.

Financial instruments are classified into different 
measurement categories in accordance with 
Chapter 12 of BFNAR 2012:1 (General Advice from 
the Swedish Accounting Standards Board on annual 
accounts and consolidated accounts). The classi- 
fication into different measurement categories 
forms the basis for how the financial instruments 
should be measured and how value changes should 
be recorded.

Accounts receivable: Accounts receivable are 
reported as current assets at the amounts expected 
to be received after deductions for individually-
assessed bad debts.     

Financial assets: Financial assets that are acquired 
with the intention of being held long term are stated 
at cost less any impairment losses.
 
Offsetting financial assets and financial liabilities: 
Financial assets and financial liabilities are offset 
and the net amount reported in the balance sheet 
only when the legal right to offset exists, and when a 
settlement with the net amount is intended or when 
a simultaneous sale of the asset and settlement of 
the liability is intended.
 
Liabilities: Liabilities are reported at nominal value. 
Termination of reporting of financial liabilities 
occurs only when the debt has been settled through 
repayment or the debt has been waived.
 
Receivables: Receivables with a due date more than 
12 months after the balance sheet date are recorded 
as fixed assets, others as current assets. Receiv- 
ables are assessed individually and recorded in the 
amount that they are expected to be repaid.

Leasing Agreements
Leasee
All lease agreements are reported as operating 
leases. Lease fees paid under operating leases, 
including the increased initial lease payment but 
excluding fees for services such as insurance and 
maintenance, are reported as expenses on a 
straight-line basis over the tenure of the lease.

Income Taxes
Tax on profit for the year in the income statement 
consists of current tax and deferred tax. Current 
tax is comprised of income tax for the current 
financial year referring to taxable profit for the year 
and the portion of income tax from previous years 
which have not yet been reported. Deferred tax is 
comprised of income tax for taxable profit referring 
to future financial years arising as a result of past 
transactions or events.

Deferred tax liabilities are reported for all taxable 
temporary differences. Deferred tax attributable 
to untaxed reserves is however not reported sepa-
rately because untaxed reserves are reported as  
a separate item in the balance sheet. Deferred tax 
assets are reported for deductible temporary  
differences and for the possibility of future use of 
tax loss carryforwards. The valuation is based on 
how the carrying value of the corresponding asset 
or liability is expected to be recovered or settled. 
The amount are based on the tax rates enacted by 
the balance sheet date and have not been discounted 
to present value.

Provisions
Provisions are recorded when a legal or informal 
obligation exists as a result of a past event, when  
it is probable that an outflow of resources will be 
required to settle the obligation and when the 
amount can be estimated reliably. The timing or 
amount of the outflow may still be uncertain.

Provisions for restructuring are recorded only  
if a specific and detailed restructuring plan has 
been developed and implemented, or if the company 
has at least announced the plan’s main features to 
those affected by it. Provisions are not recognized 
for expenses related to future operations.

A provision is recorded at the best estimate of 
the expenditure required to settle the obligation  
at the balance sheet date. Provisions are only  
utilized for expenditures for which the provision  
was originally intended. Provisions are discounted  
to their present value, where the time value of  
money is significant.

Employee Remuneration
Post-employment employee remuneration

Classification
Plans for post-employment remuneration are  
classified as either defined contribution plans or 
defined benefit plans.

In defined contribution plans, fixed fees are paid to 
another company, usually an insurance company, and 
the company thereafter has no further obligation to 
the employee once the fees have been paid. The size 
of the employee’s post-employment benefits depends 
on the contributions paid and the return on those 
contributions.

In defined benefit plans, the company has an obli-
gation to provide agreed remuneration to current 
and former employees. The company essentially 
bears the risk that remuneration will be higher than 
anticipated (actuarial risk), as well as the risk that 
the return on assets is lower than anticipated 
(investment risk). The investment risk remains even 
if the assets are transferred to another company.

Defined contribution plans
Contributions to defined contribution plans are 
recorded as expenses. Unpaid fees are recognized 
as a liability.

Endowment insurance
In cases where the pension obligations are entirely 
dependent on the value of an owned asset, the  
pension obligation is recorded as a provision at a 
value equivalent to the asset’s carrying value.
 
Group Contributions
Obtained and provided group contributions are 
accounted for as appropriations in the income 
statement.

 * Definition of Key Business Ratios
Net sales
Main operating revenues, invoiced expenses, side 
income and revenue adjustments.

Sales (gross)
Net sales with addition of forward invoicing of  
official fees, as after change in accounting  
principle, are reported over the balance sheet.

Profit/loss after financial items
Profits after financial items and costs, but before 
taxes.

Total assets
Company’s gathered assets.

Equity/assets ratio (%)
Adjusted equity (equity and untaxed reserves with 
deductions for deferred tax) as a percent of the 
total assets.

Return on equity (%)
Profits after financial items as a percent of adjusted 
equity (equity and untaxed reserves with deductions 
for deferred taxes).

KSEKNotes
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Agreement on severance pay
A mutual notice period of 6 months has been agreed 
with the Company’s Managing Director. On termina-
tion by the Company, severance pay equivalent to  
the 12 months’ applicable monthly salary is payable in 
addition to salary during the notice period. A pension 
obligation for the Company’s Managing Director is 
reported as a provision, see Note 17.

An agreement has been reached with one member 
of the Board regarding severance pay amounting to  
6 months’ salary upon termination by the Company.  
A mutual notice period of 6 months has been agreed.

NOTE 4  REMUNERATION TO AUDITORS

Audit engagement refers to inspection of the 
annual report and the accounting as well as the 
reports of the Board of Directors and the CEO, 
other tasks fulfilled by the company auditor as 
well as counselling or other assistance deriving 
from observations made in the course of the 
inspection or fulfilment of such other tasks.

2020 2019

KPMG AB

Audit engagement 298 183

Other services 44 55

342 238

NOTE 6  CURRENT AND DEFERRED TAX

2020 2019

Tax on profit for  
the financial year

Current tax –872 –1 563

Change in deferred tax 64 380

Total tax expense –808 –1 183

Reconciliation  
of effective tax

Reported profit before tax 2 898 3 669

Tax at applicable tax rate 
21,40% (21,40%) –620 –785

Non-deductible expenses 

21,20% (9,52%) –276 –778

Non-taxable income 

0% (–0,84%) 24 0

Change in deferred tax 
–10,36% (–2,19%) 64 380

Reported effective tax
27,88% (32,25%) –808 –1 183

NOTE 8  FIXTURES, FITTINGS, TOOLS AND EQUIPMENT

2020-12-31 2019-12-31

Acquisition value,  
opening balance 2 557 2 541

Purchasing 0 196

Sales/discards 0 -180

Accumulated acquisition 
value, closing balance 2 557 2 557

Depreciation,  
opening balance –1 066 –1 066

Sales/discards 0 152

Depreciation for the year –149 –153

Accumulated depreciation, 
closing balance –1 215 –1 067

Book value, closing balance 1 342 1 490

NOTE 7  SOFTWARE

2020-12-31 2019-12-31

Acquisition value,  
opening balance 7 295 7 295

Purchasing 98 0 

Accumulated acquisition 
value, closing balance 7 393 7 295

Depreciation,  
opening balance –5 910 –4 455

Depreciation for the year –1 258 –1 455

Accumulated depreciation, 
closing balance –7 168 –5 910

Book value, closing balance 225 1 385

Return on total capital (%)
Operating profit plus financial revenues as a  
percent of the total assets.

Value added
Net sales reduced by expenses for production  
of IP Services.

Value added per employee
Refinement value divided by the average number  
of the employees (thousand SEK).

Operating profit per employee
Operating profits (after deductions) divided by  
the average number of employees (thousand SEK).

Average number of employees
Average number of employees during the financial 
year.
 
Financial risks
The company is exposed to financial risks through 
its activities. Financial risk refers to fluctuations  
in the company’s earnings and cash flow due to, 
among other things, changes in interest rates, 
exchange rates and credit risks. The overall  
objective is to minimize the negative effects of 
market fluctuations on the company’s results.

Interest rate risk: The Company has a long term 
floating rate loan of 5 250 KSEK (1 250 KSEK).  
The company currently has an overdraft facility  
with an agreed limit of 23 000 KSEK (23 000 KSEK). 
Overdraft beyond credit limit is 0 KSEK (5 000 KSEK). 
The facility carries a variable interest rate.
 
Currency risk: The company has sales and purchases 
in foreign currency. From time to time this results  
n a net currency exposure. This currency exposure 
currently is not protected by forward cover.
 
Credit risk: The company has established guidelines  
to ensure that sales are made to customers with  
an appropriate credit history.

Liquidity risk: Liquidity risk management is done  
prudently, which means retaining sufficient cash  
and the applicable financing through adequate  
committed credit facilities.

Estimates and judgments
No estimates and assumptions have been made 
which have a material impact on the amounts 
reported in the financial statements, or which would 
imply a significant risk of a material adjustment in 
the reported values of assets and liabilities during 
the coming financial year.

NOTE 3 LEASING AGREEMENT

Leasing costs for the year pursuant to lease  
agreements amount to 13 324 KSEK (11 699 KSEK).
Future leasing fees, as regards non-terminable 
leasing agreements, the following mature:

2020 2019

Within one year 11 613 11 735

Later than one year,  
but within five years 23 552 26 505

35 165 38 240

Operating leases reported by the Company consist,  
in all material aspects, of rented premises. The agree-
ments for the rental of the Company’s premises in 
Stockholm, Gothenburg and Malmö account for the 
majority of the lease fees.

NOTE 5  EMPLOYEES AND PERSONNEL COSTS

2020 2019

Average number of 
employees

Women 39 48

Men 18 13

57 61

2020 2019

Salaries and other  
remunerations

Board of Directors and 
Managing Director* 2 805 7 693

Other employees 38 000 41 616

40 805 49 309

Social security expenses

Pension costs for the  
Board of Directors and  
the Managing Director** 1 107 3 425

Pension costs for other 
employees 7 129 5 708

Other social security  
expenses pursuant to law  
and contracts 14 499 18 437

22 735 27 570

Total salaries,  
remunerations, social 
security expenses and 
pension costs 63 540 76 879

    *  Contains severance pay for resigning Managing 
Director of 4 826 KSEK (2019).

   **  Contains severance pay for resigning Managing 
Director of 2 354 KSEK (2019).

Board of Directors and 
Company Management  
by gender

Proportion of women in 
the Board of Directors 17% 33%

Proportion of women 
among Company 
Management 67% 50%

The amounts stated above regarding salaries and 
other remuneration include variable remuneration 
to the Board of Directors and Managing Director  
of 0 KSEK (137 KSEK).

NOTE 2  PURCHASES AND SALES  
BETWEEN GROUP COMPANIES

During the year no intra-group purchases or sales 
have taken place. 
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NOTE 22  ACCRUED EXPENSES AND DEFERRED INCOME

2020-12-31 2019-12-31

Accrued personnel costs 14 568 16 823

Other accrued expenses 794 188

15 362 17 011

NOTE 23  ADJUSTMENTS FOR ITEMS  
NOT INCLUDED IN THE CASH FLOW

2020-12-31 2019-12-31

Depreciation 1 405 1 609

Loss upon sales of  
fixed assets 0 6

Change in provisions 1 131 1 642

Unpaid group contribution 0 –50

2 536 3 207

NOTE 24  LIQUID ASSETS

2020-12-31 2019-12-31

Liquid assets

Cash balances 4 4

Bank deposits 348 400

352 404

The items above are classified as liquid assets as:
– They have insignificant risk for value variation.
– They are easily converted to cash balances.
– They have a maximum duration of 3 months from  
   acquisition time.

NOTE 25  PLEDGED ASSETS

2020-12-31 2019-12-31

Liabilities to Credit 
Institutions:

Floating charges on liabili-
ties to credit institutions 29 500 26 500

29 500 26 500

For provisions:

For own pension obligations 
(direct pension) 4 333 4 333

4 333 4 333

NOTE 19  LONG-TERM LIABILITIES

2020-12-31 2019-12-31

Repayment within 1 year 2 750 1 000

Repayment within 2–5 years 2 500 250

5 250 1 250

NOTE 17  PROVISIONS

2020-12-31 2019-12-31

Pledge endowment  
insurance for which a  
provision is reported 4 333 3 308

Provision for payroll tax 

on direct pension 1 262 1 156

5 595 4 464

NOTE 18 DEFERRED TAXES

Deferred tax is provided on temporary differences.

Deferred tax 
liabilities Net

2020-12-31

Deferred tax invoice 
reserve 814 814

814 814

2019-12-31

Deferred tax invoice 
reserve 645 645

645 645

NOTE 20  BANK OVERDRAFT FACILITIES

2020-12-31 2019-12-31

Bank overdraft facilities 
amount to 23 000 23 000

Used credit amounts to 18 789 17 336

This facility has an overdraft of 0 KSEK (5 000 KSEK).

NOTE 9  RECEIVABLES FROM GROUP COMPANIES

2020-12-31 2019-12-31

Acquisition value,  
opening balance 24 689 25 590

Incoming accounts 57 0

Outgoing accounts 0 –901

Accumulated acquisition 
value, closing balance 24 746 24 689

Book value, closing  
balance 24 746 24 689

NOTE 14  NUMBER OF SHARES AND THE RATIO VALUE

Number of 
shares

Quota value/
share SEK

Number/value at  
beginning of year 22 000 000 0,1

Number/value at year end 22 000 000 0,1

NOTE 16  UNTAXED RESERVES

2020-12-31 2019-12-31

Accumulated excess 
depreciation 37 137

Tax allocation reserve, 
fiscal year 2014 0 5 413

Tax allocation reserve, 
fiscal year 2020 1 358 0

1 395 5 550

NOTE 15  APPROPRIATION OF PROFIT OR LOSS

2020-12-31

Proposals for profit allocation

The Board of Directors recommends 
that the profit/loss and brought for-
ward profits available for disposition:

profit carried forward 5 549

profit for the year 2 090

7 639

be distributed so that they are: 

carried over 7 639

Andrew Hammond
Managing Director

Gothenburg 05 March 2021

Håkan Larsson
Chairman

Our auditor’s report was submitted 05 March 2021
KPMG AB 

Fredrik Waern
Authorized Public Accountant

Anna Christiansson
Authorized Public Accountant

Kristoffer Ogebjer

Behdad Assadi Kristina Hallgren

Håkan Jarkvist

NOTE 10  DEFERRED TAXES

Deferred tax is provided on temporary differences.

Deferred 
tax assets Net

2020-12-31

Deferred tax direct  
pension 1 153 1 153

1 153 1 153

2019-12-31

Deferred tax direct  
pension 920 920

920 920

NOTE 11  OTHER LONG-TERM INVESTMENTS

2020-12-31 2019-12-31

Endowment insurance for 
pension provisions 4 333 3 308

4 333 3 308

The market value of endowment insurance as per  
the balance sheet date amounts to 5 318 KSEK  
(4 764 KSEK). The receivables are pledged.

NOTE 12 DEFERRED EXPENSES AND ACCRUED INCOME

2020-12-31 2019-12-31

Accrued uninvoiced fees 3 953 3 013

Prepaid rental charges 2 508 2 501

Other items 2 607 4 644

9 068 10 158

NOTE 13  CASH AND BANK BALANCE

The company has reported client funds of 
0 KSEK (46 KSEK); these funds are netted in 
the balance sheet.

NOTE 21  OTHER LIABILITIES

The company has reported client funds of  
0 KSEK (46 KSEK); these funds are netted in the 
balance sheet.

NOTE 26  CONTINGENT LIABILITY

The board has not identified any contingent liabilities.

NOTE 27  INFORMATION ON THE PARENT COMPANY

The Company is a wholly owned subsidiary to  
Valea Holding AB, 556666-9494, with registered 
office in Gothenburg. Valea Holding AB establishes 
the consolidated report.

NOTE 28 SIGNIFICANT EVENTS AFTER THE FINANCIAL YEAR

The company sees no need for further action and 
continues to follow the development of the corona 
pandemic.
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To the general meeting of the 
shareholders of Valea AB,  
corp. id 556103-7838
 
Report on the annual accounts  

Opinions
We have audited the annual accounts of Valea AB 
for the year 2020. 

In our opinion, the annual accounts have been 
prepared in accordance with the Annual Accounts 
Act, and present fairly, in all material respects, the 
financial position of Valea AB as of 31 December 
2020 and its financial performance and cash flow 
for the year then ended in accordance with the 
Annual Accounts Act. The statutory administration 
report is consistent with the other parts of the 
annual accounts.

We therefore recommend that the general 
meeting of shareholders adopts the income 
 statement and balance sheet.

Basis for Opinions
We conducted our audit in accordance with 
International Standards on Auditing (ISA) and 
 generally accepted auditing standards in Sweden. 
Our responsibilities under those standards are 
 further described in the Auditor’s Responsibilities 
section. We are independent of Valea AB in  accord- 
ance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our  ethical 
responsibilities in accordance with these require-
ments.

We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide  
a basis for our opinions.

Responsibilities of the Board of Directors  
and the Managing Director 
The Board of Directors and the Managing Director 
are responsible for the preparation of the annual 
accounts and that they give a fair presentation in 
accordance with the Annual Accounts Act. The 
Board of Directors and the Managing Director are 
also responsible for such internal control as they 
determine is necessary to enable the preparation  
of annual accounts that are free from material  
misstatement, whether due to fraud or error. 

In preparing the annual accounts The Board of 
Directors and the Managing Director are responsible 
for the assessment of the company’s ability to  
continue as a going concern. They disclose, as applic- 
able, matters related to going concern and using  
the going concern basis of accounting. The going 
concern basis of accounting is however not applied  
if the Board of Directors and the Managing Director 
intend to liquidate the company, to cease operations, 
or has no realistic alternative but to do so.

 

Auditor’s responsibility
Our objectives are to obtain reasonable  assurance 
about whether the annual accounts as a whole are 
free from material misstatement,  whether due to 
fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a 
high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs and 
generally accepted auditing standards in Sweden  
will always detect a material misstatement when  
it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or  
in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken 
on the basis of these annual accounts.

As part of an audit in accordance with ISAs,  
we exercise professional judgment and maintain 
 professional scepticism throughout the audit. 

We also:

•  Identify and assess the risks of material 
 misstatement of the annual accounts, whether 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 
to provide a basis for our opinions. The risk of not 
detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, 
as fraud may involve  collusion, forgery, intentional 
omissions,  misrepresentations, or the override of  
internal control.

•  Obtain an understanding of the company’s  
nternal control relevant to our audit in order  
to design audit procedures that are  appropriate 
in the circumstances, but not for the purpose  
of expressing an opinion on the effectiveness of 
the company’s internal control.

•  Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting esti-
mates and related disclosures made by the Board 
of Directors and the Managing Director.

•  Conclude on the appropriateness of the Board of 
Directors’ and the Managing Director’s, use of the 
going concern basis of accounting in  preparing the 
annual accounts. We also draw a conclusion, based 
on the audit evidence obtained, as to whether any 
material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
company’s ability to continue as a going concern.  
If we  conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s 
report to the related disclosures in the annual 
accounts or, if such disclosures are inadequate,  
to modify our opinion about the annual accounts. 
Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. 
However, future events or  conditions may cause 
the company to cease to continue as a going  
concern.

•  Evaluate the overall presentation, structure and 
content of the annual accounts, including the 
 disclosures, and whether the annual accounts  
represent the underlying transactions and events 
in a manner that achieves fair  presentation. 

We must inform the Board of Directors of, among 
other matters, the planned scope and timing of  
the audit. We must also inform of significant audit 
 findings during our audit, including any significant 
deficiencies in internal control that we identified. 

Report on other legal and regulatory  
requirements

Opinions
In addition to our audit of the annual accounts, we 
have also audited the administration of the Board 
of Directors and the Managing Director of Valea AB 
for the year 2020 and the proposed appropriations 
of the company’s profit or loss.

We recommend to the general meeting of  share- 
holders that the profit be appropriated in accord-
ance with the proposal in the statutory administra-
tion report and that the members of the Board of 
Directors and the Managing Director be discharged 
from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with  
generally accepted auditing standards in Sweden.  
Our responsibilities under those standards are  
further described in the Auditor’s Responsibilities 
section. We are independent of Valea AB in accord-
ance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these require-
ments. 

We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide  
a basis for our opinions.

Responsibilities of the Board of Directors  
and the Managing Director 
The Board of Directors is responsible for the 
 proposal for appropriations of the company’s profit 
or loss. At the proposal of a dividend, this includes 
an assessment of whether the dividend is justifiable 
considering the requirements which the company’s 
type of operations, size and risks place on the size 
of the company’s equity, consolidation requirements, 
liquidity and position in general.

The Board of Directors is responsible for the 
company’s organization and the administration of 
the company’s affairs. This includes among other 
things continuous assessment of the  company’s 
financial situation and ensuring that the company’s 
organization is designed so that the accounting, 
management of assets and the  company’s financial 
affairs otherwise are controlled in a reassuring 
manner. 

The Managing Director shall manage the ongoing 
administration according to the Board of Directors’ 
guidelines and instructions and among other matters 

take measures that are necessary to fulfill the com-
pany’s accounting in accordance with law and handle 
the management of assets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the adminis-
tration, and thereby our opinion about discharge 
from liability, is to obtain audit evidence to assess 
with a reasonable degree of assurance whether any 
member of the Board of Directors or the Managing 
Director in any material respect:

•  has undertaken any action or been guilty of any 
omission which can give rise to liability to the 
company, or

•  in any other way has acted in contravention of  
the Companies Act, the Annual Accounts Act or 
the Articles of Association.

Our objective concerning the audit of the proposed 
appropriations of the company’s profit or loss,  
and thereby our opinion about this, is to assess  
with reasonable degree of assurance whether the  
proposal is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted  
in accordance with generally accepted auditing 
standards in Sweden will always detect actions  
or omissions that can give rise to liability to the 
company, or that the proposed appropriations of 
the company’s profit or loss are not in accordance 
with the Companies Act.

As part of an audit in accordance with generally 
accepted auditing standards in Sweden, we exercise 
professional judgment and maintain professional 
scepticism throughout the audit. The examination of 
the administration and the proposed appropriations 
of the company’s profit or loss is based primarily  
on the audit of the accounts. Additional audit pro-
cedures performed are based on our professional 
judgment with starting point in risk and materiality. 
This means that we focus the examination on such 
actions, areas and relationships that are material 
for the operations and where deviations and 
 violations would have particular importance for the 
company’s situation. We examine and test decisions 
undertaken, support for decisions, actions taken 
and other circumstances that are relevant to our 
opinion concerning discharge from liability. As a 
basis for our opinion on the Board of Directors’ 
proposed appropriations of the company’s profit or 
loss we examined the Board of Directors’ reasoned 
statement and a selection of supporting evidence  
in order to be able to assess whether the proposal 
is in accordance with the Companies Act. 

Gothenburg 05 March 

KPMG AB

Fredrik Waern  Anna Christiansson
Authorized Public   Authorized Public  
Accountant  Accountant

Auditors’ report
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Valea AB’s corporate body comprises the General 
Meeting of Shareholders, the Board of Directors, 
the CEO and the auditors. The General Meeting 
appoints the Board and auditors. The Board in turn 
appoints the CEO and elects a Chairman among its 
members. The auditors review the annual report  
and the management by the Board and the CEO.

 
Shares and shareholders
Valea AB’s shares are owned by Valea Holding AB. 
The shares in Valea Holding AB are wholly owned  
by employees of Valea AB. Every share entitles its 
holder to one vote and an equal right to a share  
of the Company’s profit and capital.

General Meeting of Shareholders
The General Meeting of Shareholders is Valea AB’s 
highest decision making body. The Annual General 
Meeting, which is held within six months after  
the end of the financial year, adopts the income 
statement and balance sheet, decides on dividends,  
elects the Board and, where appropriate, the  
auditors. In addition, other statutory matters are 
addressed and resolutions are passed regarding 
motions submitted by the Board and the share- 
holders. The resolutions of the Annual General 
Meeting of Valea AB essentially reflect the  
resolutions passed at the Annual General Meeting 
of Valea Holding AB. In 2020, the Annual General 
Meeting was held on 13 March. At the Annual 
General Meeting of Valea Holding AB, 37 share- 
holders were present, representing 98,25% of  
all votes.  

Nomination Committee
No Nomination Committee has been appointed in 
Valea AB or Valea Holding AB. The work of preparing 
proposals to the Annual General Meeting regarding 
Board members and auditors mainly rests with a 
majority of the shareholders together with the 
Chairman of the Board. In accordance with agree-
ments between the shareholders of Valea Holding 
AB, the shareholders are jointly entitled to nominate 
one Board member. In addition, all employees are 
jointly entitled to nominate one Board member.
 
Board of Directors
Valea AB’s Board of Directors consists of sex  
members. The Chairman of the Board is Håkan 
Larsson. The other members are Håkan Jarkvist, 
Andrew Hammond (also CEO), Behdad Assadi, 
Kristina Hallgren and Kristoffer Ogebjer. Except  
for Håkan Larsson and Håkan Jarkvist, the Board 
members are employed by Valea AB. 

The Board of Directors is ultimately responsible 
for the organisation and management of the 
Company and shall also make decisions in matters  
of strategic interest. The Board’s work follows an 
annual plan. Every meeting follows an agenda, which 
together with underlying documentation is sent  

to the Board members prior to each Board meeting.  
In general, the Board addresses issues of crucial 
importance, including decisions regarding making 
offers to acquire shares in Valea Holding AB,  
decisions regarding major investments, the raising  
of loans and entering into agreements of an un- 
customary nature, all according to the agenda set  
by the Board and the instructions to the CEO. 

At each ordinary Board meeting, the CEO’s report 
on the state of business and status compared to 
the business plan and targets are discussed, as well 
as the report on the Company’s financial position and 
performance. All issues are discussed by the Board 
in its entirety. In 2020, four ordinary Board meetings 
were held in addition to the statutory meeting  
following the Annual General Meeting. The effects of 
the pandemic have been one of the most important 
focus areas for the Board during 2020. Moreover, 
another important task of the Board during the past 
year was to make decisions regarding the opport- 
unities of strategic development and expansion that  
it is offered in conjunction with the opportunities  
arising in the market. 

   
Auditors
The Company’s auditor is KPMG AB. At the closing of 
each year’s accounts, the auditors conduct a review 
of the business transactions carried out with regard 
to accounting and reporting. The auditors present  
a report concerning the audit both to the Board  
and the Annual General Meeting. 

Chief Executive Officer
The Chief Executive Officer is Andrew Hammond.  
He is responsible for the daily management of  
operations based on the instructions to the CEO 
adopted by the Board, he heads the work of company 
management and he makes decisions in consultation 
together with his management team. 

Company management
The CEO has appointed a management team  
comprising eight people. The management team is 
responsible for planning, managing and monitoring 
daily operations. Company management maintains 
continuous contact and normally meets once a 
month. Authorities and responsibilities of manage-
ment are defined in policies, role descriptions and 
authorization instructions.  

HÅKAN LARSSON 
Chairman of the Board 
Valea AB

Education: M.Sc. Economics 
Other Board assignments: Chairman of Wallenius Wilhelmsen 
Logistics ASA. Board member of Stolt-Nielsen Ltd.

Corporate governance Board of Directors

Behdad Assadi
Board member since 2005
Founding Partner

Andrew Hammond
Board member since 2001
Founding Partner

Kristina Hallgren
Board member since 2018 
Employees’ representative

Kristoffer Ogebjer
Bord member since 2020
Shareholder’s representative

Håkan Larsson
Chairman of the Board 
since 2011

Håkan Jarkvist
Board member since 2015
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