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Well done! IP STARS is one of the leading specialist 
guides to IP firms and practitioners worldwide. The 
new guide, IP STARS – Rising Stars, highlights the 
best-performing non-partners who have contributed 
to the success of their firms and clients in recent 
years. Results are based on all the information, in-
cluding client feedback, obtained during the research 
for the 2018 edition of IP STARS. 

Valea has developed into a consulting firm with  
a considerable international focus. In line with the 
increasing number of international assignments, 
various employees have joined associations focused 
on developing IP issues with a cross-disciplinary 
perspective. 

For us at Valea, the closer and more openly our 
staff can work with the client showing total commit-
ment and working together, the better the results 
will be. 

Anders Havstam, CEO 

Our staff and our Rising Stars
Last year I talked about our core philosophy “Total 
Commitment and Together” in the introduction, 
something that we strive for every day. This year  
I want to focus on what makes Valea the company  
it is – our staff. Of course, the client is still at  
the forefront of everything we do, and our teams  
of specialists ensure that best advice is given. 
However, it is our committed employees who make 
Valea function.

We have in place a mentorship program where 
Valea’s employees have a mentor. We highly value 
mentorship as a tool for developing every individual 
so that they succeed in their consulting roles. For 
the company, it is an effective method of guaran-
teeing motivation, knowledge exchange, and quality.

The purpose of the investment in mentorship is  
to increase both internal and external contact. We 
can thereby increase knowledge and understanding 
within the company and simultaneously strengthen 
our employees in their professional role.

I am also very pleased and proud that five of our 
staff have been nominated as 2018’s Rising Stars. 

R IS
ING STAR 2018

From the left: Rasmus Fredlund, Karolina Wiktorson
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CEO’s statement

We must be a close partner to our clients and make 
them aware of the true value of their assets and 
ensure that these are properly handled. We want  
to be the ultimate solution provider in Intellectual 
Property rights, and I feel we are heading in the 
right direction. 

“Total Commitment and Together” is our overriding 
philosophy and continues to be our overall promise 

to customers, employees, potential employees and 
partners. Hence, Valea has decentralized leadership 
built on genuine entrepreneurship and the respon-
sibility for each client is with the consultant best 
suited for that client.

“The client always knows” is a statement we have 
worked with for a long time, and today it’s more 
important than ever. Industry in general is becoming 
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From the left: 
Andrew Hammond  

and Anders Havstam

Development Profitability

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.

more knowledgeable about IP and understands that 
it must take advantage of all the opportunities 
available to ensure that its intellectual assets are 
exploited. As our clientele becomes more global, we 
can clearly see a stronger impact on companies’  
IP rights.

Each client is unique, with a unique set of require-
ments and demands and we must be able to meet 
and live up to our clients’ expectations. Valea’s  
philosophy for handling clients was formed years ago: 
“Listen, Think, Consult, Act”. Listening to a client is 
the most important skill a consultant can have when 
meeting the client. The client knows its products, 
services and its competition.  It is unwise to jump  
to conclusions immediately. Let the client explain, 
consider and qualify your first impression, don’t 
come up with an immediate solution, ask questions 
and finally act by creating a solution that is unique 
for the client. What may have worked for client  
A may not work for client B. Always consult your  
colleagues to add insight and experience. This is one 
reason we have our Mentor Program. Senior consul-
tants with wide-ranging expertise can always act 
as a springboard for ideas and offer advice. 

Given the budgetary constraints on IP depart-
ments, it is no surprise that clients are increasingly 
demanding more for less from their suppliers. To 
help them achieve their goals, we liaise closely with 
our clients to identify which rights are commercially 
more significant than others and allocate available 
resources accordingly. Irrespective of how strong a 
client’s IP portfolio is, infringement of a competitor’s 
rights can potentially be devastating. Monitoring 
competitors’ IP portfolios should therefore never 
be neglected, and business decisions should take 
into account the potential strengths and weaknesses 
of the IP portfolios of the client and its competitors. 
Given the high cost of litigation, it is encouraging  
to note that clients are demanding more thorough 
analyses in an attempt to identify cost-effective 
ways to resolve disputes rather than simply filing 
law suits.

In a continually changing world in which our clients 
are determined to stay at the forefront of their 
sectors, we have to do everything we can to not 
only keep up with them, but also help them to lead.  
It will be very interesting to see where the focus will 
be on exploring the true value of IP rights. 

I would like to take this opportunity again of thanking 
all the loyal Valea employees for their strong commit-
ment and support. I am proud of the results we  
saw in 2018 and these would not have been possible 
without the support of our stakeholders and, most 
importantly, our clients. Thank you everybody!

I am handing over the role of CEO to Andrew 
Hammond with confidence, and I am convinced that 
he and his team’s leadership and expertise will take 
Valea to even greater success.

Educational level  
of consultants

 Patent Attorney 20%

 Other 2%

European Patent  
   Attorney 59%

Attorney at Law,  
LL.M. 17%

U.S. Patent 
Agent 2%

 41 – 50 year

 61 – year  – 30 year

31 – 40 year
 51 – 60 year

Age distribution

Female 79%

Male 21%

 Distribution
between sexes
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Rankings

“Tier 1” ranking by ‘Managing Intellectual 
Property’ magazine
For the ninth consecutive year, Valea is top ranked in 
the Patent Prosecution category. In the Trademark 
Firm Rankings we are pleased to see that Valea has 
moved up to Tier 2. Managing Intellectual Property’s 
study of the intellectual property market is based on 
extensive research and interviews with many suppli-
ers and clients in the field worldwide. 

IAM Patent 1000
In the seventh 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.

The World Trademark Review
In the ninth edition of the WTR 1000, Valea main-
tained its ranking from the previous year. The WTR 
is the only standalone research directory to focus 
exclusively on trademark practices and practition-
ers. The WTR 1000 has firmly established itself as 
the definitive resource for those seeking legal 
trademark expertise.

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 acknow-
ledged by the most prominent publications in the IP sector. A brand new ranking was introduced 
during 2018, MIP published their new guide listing IP Stars – Rising Stars. The guide highlights the 
best-performing non-partners who have contributed to the success of their firm and clients in 
recent years and we are proud to have five Rising Stars onboard. Over the past year Valea has 
received further accolades, including:

Valea’s Services
 Valea is a full service Intellectual Property law firm that provides 
unique solutions to carve a competitive niche for its clients on  
a global marketplace. At Valea we recognize that a close and  
long standing collaboration with clients is the best hotbed for  
cultivation of these innovative service solutions.

One such new client driven service that has recently 
been developed in close cooperation with our partner, 
CoreBiz Solutions, is the concept “Complete Brand 
Protection”. Social media and other online platforms 
have become a crucial playing field for marketing  
and a likewise crucial channel for protecting one’s 
interests in terms of Intellectual Property.

When it comes to establishing and enforcing  
intellectual property rights, there is no place for 
second-best. Thanks to second-attorney review 
procedures, we create synergy and ensure that no 
detail is overlooked. We subscribe to the notion  
that Intellectual Property must be an integral part 
of any successful project aiming to introduce an 

    IP STRUCTURING STAGE
• IP strategy development
•  Building IP awareness and 

support structures
•  Building internal and external 

legal frameworks
• Portfolio review

   IDEA STAGE
• Ideas harvesting

•  Mapping ideas against  
IP strategy

•  Novelty searches/ 
Patenta bility opinions

•  Securing ownership  
and/or access

    DEVELOPMENT STAGE
• Securing IP rights

•  Freedom-to-operate/ 
Clearance

• Naming process

•  Establishing trade 
secrets

    MARKETING/ 
COMMERCIALIZATION STAGE

•  Commercialization  
agreements

•  Marketing law/Product Safety
• Competitor intelligence
• Infringement monitoring
• Valuation of IP rights
• Portfolio management
•  Oppositions and enforcement
• Litigation
• Transactions
• Complete Brand Protection

Charlotta specialises in patent matters within  
general mechanical engineering and has specific 
knowledge within the areas of wood material  
technology and building technology.

CHARLOTTA VINK
European Patent Attorney
Authorised Patent Attorney (SE)
Chief Operation Officer
Senior Partner
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STAGE
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STAGE
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STAGE
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STAGE

IAM Strategy
When the latest edition of IAM Strategy 300 – The 
World’s Leading IP Strategists 2017, was published 
online by IAM, we were very proud that Valea was 
among the ranked firms. 

MIP IP STARS – Rising Stars
MIP have published their guide listing IP Stars – Rising 
Stars for the first time. The guide highlights the 
best-performing non-partners who have contributed 
to the success of their firm and clients in recent 
years. Results are based on all the information, 
including client feedback, obtained while conducting 
research for the 2018 edition of IP STARS.

MIP IP STARS: Valea is highly recommended for patent protection 
and portfolio management work. “They do very well and have big 
clients. A solid firm,” a rival admits. (Managing Intellectual Property 
– IP Stars Handbook 2018).

TOP TIER FIRM 2019

innovative product or service. Intellectual Property 
should never be allowed to be an afterthought in the 
final phases before the launch of the innovation. Our 
clients’ idea are simply too valuable to be neglected!

R IS
ING STAR 2018

Key ratios
MULTI-YEAR OVERVIEW *

(KSEK) 2018 2017 2016 2015 2014

Net sales ** 164 715 159 122 154 853 179 542 184 663

Sales (gross) 191 279 185 607 181 081 185 529 184 663

Profit/loss after financial items 10 850 12 532 11 007 10 418 15 019

Total assets 87 741 88 466 84 910 94 648 78 892

Equity/assets ratio (%) 26 27 28 24 35

Return on equity (%) 48 53 47 45 56

Return on total capital (%) 13 14 13 12 19

Value added 118 412 122 490 120 977 125 646 128 387

Value added per employee 1 767 1 775 1 635 1 590 1 646

Operating profit per employee 169 184 151 133 193

Average number of employees 67 69 74 79 78

    *  For definitions of key ratios, see Accounting and Valuation Principles, page 27.

   **  New accounting method for deposits affected reported net sales for 2018, 2017, 2016 and to some extent 2015.  
The item net sales has been reduced by significant amounts while external expenses decreased by a corresponding 
amount. Previous years’ reported net turnover have not been converted.
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Equinor is seizing these new business opportunities 
by expanding into other sources of renewable energy. 
Building on over 40 years of experience from oil  
and gas production on the Norwegian continental 
shelf, the company is committed to accommodating 
the world’s energy needs in a responsible way, 

Every day Equinor delivers oil, gas, solar and wind power to  
energize the lives of more than 170 million people. As the world’s 
population grows and becomes more prosperous, new challenges 
approach for providing more energy while reducing emissions of 
greenhouse gases. 

“The transition from a pure oil and gas company to 
a broad energy explorer initiated a name change  

from Statoil to Equinor”

From oil company to 
broad energy explorer 

MONIKA COLAK
Attorney at Law 
Partner

applying technology and creating innovative  
business solutions. 

Equinor is an international energy company  
present in over 30 countries worldwide, including 
several of the world’s most important oil and gas 
provinces. The headquarters are in Stavanger, 

EQUINOR
Founded: Founded in 1972 under the name 
Den Norske Stats Oljeselskap AS – Statoil 
(the Norwegian State Oil company), we 
changed our name to Equinor in 2018.

Industry: Energy Industry

Market: Equinor has operations in North 
and South America, Africa, Asia, Europe 
and Oceania, and Norway

Norway. Equinor was founded as Den Norske Stats 
Oljeselskap AS – Statoil (The Norwegian State Oil 
Company) in 1972 and is listed on the New York and 
Oslo stock exchanges. 

Equinor is the leading operator on the Norwegian 
continental shelf and has substantial international 
activities with operations in North and South 
America, Africa, Asia, Europe and Oceania, and 
Norway.

The transition from a pure oil and gas company 
to a broad energy explorer initiated a name change 
from Statoil to Equinor, which was decided at the 
Annual General Meeting on 15 May 2018. As Equinor 
ASA states “The world is changing, and so is Statoil”. 
The aim with the name change is to be at the fore-
front of energy development and position itself as a 
broad energy company. The name Equinor is formed 

by combining “equi” the starting point for words like 
equal, equality and equilibrium and “nor”, signaling a 
company proud of its Norwegian origin.  

Valea supported Equinor as legal advisor in the 
name change process. “The name change project was 
definitely one of the more intensive and eventful 
projects,” says Monika Colak, Attorney at Law at 
Valea. Valea’s working group worked closely with the 
Equinor team in this historical project and we are 
particularly pleased that we were entrusted with 
this task. 
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The history of Gränges AB dates back to 1896. The 
company has evolved in many aspects over the past 
120 years and is now a global Group with around  1,600 
employees and net sales of over SEK 11 billion (2017).

Gränges, like Valea, is a customer-driven company 
and a leader in aluminium engineering, manufacturing 
and innovation. Gränges’ end-customers are in the 
automotive industry, the stationary heat exchanger 
industry, and niche markets such as transformers 
and food packaging.  Every second car produced in 
the world today contains material manufactured by 
Gränges. 

Gränges works closely with its customers – from 
product design to full-scale production. Gränges is 
highly skilled in development and production, parti-
cularly in developing alloys, hot rolling clad materials, 
thermo-mechanical processing, and slitting. Together, 
these skills enable Gränges to produce high value-
added products. 

Gränges’ manufacturing plants in Shanghai and 
Finspång are optimized for manufacturing heat 
exchanger materials for brazed heat exchangers,  
a segment in which Gränges is the global leader.  
In the US, the efficient manufacturing plants are 
well-suited for producing materials for stationary 
heat exchangers, food packaging, transformers  
and other niche markets.

IP is a very important tool for protecting and 
promoting Gränges’ R&D. Valea supports Gränges in 
its various IP work, by managing the patent depart-

Gränges is one of the largest manufacturers of rolled products, especially 
rolled aluminium, for heat exchangers and selected niche applications. 

To transform the world 
through innovative,  
aluminium engineering

ment’s administration and assists the patent and 
legal department with attorney work.  

Christer Jönsson is Patent Manager at Gränges 
and Niclas Nelson, General Counsel. They consider  
the importance of IP being to protect Gränges’ 
products, the result of Research and Innovation  
(R&I) and also as a support for R&I. Significant invest-
ments are made in R&I, and because of the products 
and processes’ high complexity, the expertise and 
know-how of Gränges’ technologies play an important 
role for customers and Gränges’ internal product 
development, quality and production. These techno-
logies must be protected. For IP protection Gränges 
needs a partner with sound knowledge of IP and IP 
processes, which also provides continuity.

Valea believes that, in accordance with its vision, 
developing a proactive IP strategy and portfolio to 
secure appropriate IP rights is essential for the busi-
nesses success. A major reason for the successful 
relationship between Valea and Gränges is teamwork, 
openness and close collaboration. Based on the co-
operation and understanding of the business, Valea 
and Gränges are working together with the aim of 
developing and strengthening Gränges’ IP portfolio.

BEHDAD ASSADI
Patent Attorney
Authorised Patent Attorney (SE)
Founding Partner

“Valea believes that, in accordance with its 
vision, developing a proactive IP strategy 

and portfolio to secure appropriate  
IP rights is essential for the success of  
the business. A major reason for the  

successful relationship between Valea 
and Gränges is teamwork, as well as 

openness and close collaboration.”

GRÄNGES
Founded: 1896 in Grängesberg

Products: Gränges is focused on rolled products for 
heat exchangers and selected niche applications.

Market: Gränges is one of the few genuinely large 
global players in rolled aluminium products with  
production, sales and customer-driven product 
development in three major continents.

11
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Company presentation at Biotrinity 
Q2 2018 

Not for circulation 

EINAR PONTÉN, PhD, CHIEF EXECUTIVE OFFICER 
Olle Hernell, Susanne Lindquist and Lennart Lundberg 
founded Lipum AB in 2010. The company’s registered 
office and preclinical research activities are in 
Umeå, Sweden.

RA is an autoimmune disease affecting about 1% 
of the world’s population and big pharma’s RA drugs 
have traditionally been among the most lucrative 
blockbuster drugs. Still, many patients fail first and 
second line treatments. Thus, research is currently 
focused on finding third line treatments with other 
biological drugs, such as TNFα inhibitors, other 
cytokine inhibitors and a class of small molecules 
known as Janus Kinase (JAK) inhibitors. However, 
many patients do not get an adequate response 
with these treatments, therefore leaving a large 
unmet medical need for more effective and/or safer 
treatment in fourth line treatment, where options 
are few. 

Lipum aims to fill this gap and has identified  
a novel target for treating chronic inflammatory  
diseases. The target is a protein denoted bile salt-
stimulated lipase (BSSL). Lipum’s therapeutic 
approach is to develop an antibody that blocks the 
function of BSSL, thereby inhibiting the inflamma-
tory process.

A non-clinical proof of concept has been estalished 
and Lipum has developed a humanized monoclonal 
antibody to enter non-clinical and clinical develop-
ment. Following this, Lipum aims to bring its lead 
human antibody to a clinical proof of concept in a 
clinical Phase IIa study before executing a strategic 
partnership.

To further strengthen Lipum’s competitive position, 
a strong asset portfolio has been built by strategic 
Life Cycle Management of its IP portfolio, applying 
for orphan drug designation (JIA) and creating a 
pediatric investigational plan. 

Choosing a Tier-1 company, and in particular Valea 
as their IP partner, is a strategic move in this process 
and testimony that Lipum considers pro-active IP  
an essential ingredient for their future success in 
the market and their imminent success in attracting 
both early partnering and a strategic partnership.

Lipum AB is a biotech company dedicated to developing safe, 
novel and effective anti-inf lammatory drugs that will fulfil  
an important medical need for patients suffering from chronic 
inf lammatory diseases, such as severe juvenile idiopathic 
arthritis (JIA) in children, rheumatoid arthritis (RA) in adults 
and inflammatory bowel disease (IBD).

Lipum, developing 
biological anti-
inflammatory drugs

“A lot is currently happening at Lipum  
and R&D work involves many experts  
in different areas. For us, proactive and 

committed IPR skills are extremely  
valuable. Valea is constantly involved in  
the team and offers strategic guidance.”

– Einar Pontén

LIPUM
Founded: 2010

Products: A therapeutic antibody directed towards 
BSSL – a novel target for treatment of autoimmune 
chronic inflammatory diseases.

Market: They aim to eliminate or alleviate painful 
symptoms and improve the quality of life for millions 
of patients suffering.

Company presentation at Biotrinity 
Q2 2018 

Not for circulation 

EINAR PONTÉN, PhD, CHIEF EXECUTIVE OFFICER 

ANNIKA UNGE
European Patent Attorney 
Authorised Patent Attorney (SE)
Manager Team LifeTech & Chemistry
Partner
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Katrin has patent experience from different technical fields 
including biochemistry, microbiology, biotechnology, medical 
devices and mechanics. She works with matters relating to all 
aspects of patent prosecution and enforcement such as pre-
patenting investigations, patent drafting, strategic patent 
issues, validity and infringement. 

Anette specializes in absorbent materials and products, paper, 
cellulose and fibre technology, polymers, adhesives, general 
chemistry, medicine, medical technology, packaging and pack-
aging technology. Anette is experienced in opposition and 
appeal proceedings at the European Patent Office and works 
with the preparation of freedom-to-operate analyses and 
infringement opinions, as well as patentability evaluations, and 
drafting and prosecution of patent applications.

ANETTE ROMARE
European Patent Attorney
Authorised Patent Attorney (SE)
Senior Partner

KATRIN LINDBERG
European Patent Attorney
Authorised Patent Attorney (SE)
Partner

Examining the gender 
patenting gap
Filing patent applications is often 
seen as a measure of inventive-
ness. As women apply for and hold  
far fewer patents than men, it  
may appear that women are less 
inventive than men.

In early society, chores were sharply divided between 
the sexes, with women being responsible for tradi-
tional household tasks such as food preparation, 
child-rearing and nursing, etc. Many historians agree 
that it is probable that a number of important early 
technical achievements resulting from a desire to 
meet the technical challenges of everyday life should 
rightly be attributed to anonymous female inventors. 
Hence, it is not unlikely that women were, indeed,  
the first technologists. Then why are there so few 
celebrated female inventors throughout history? 

One answer may be that although there have  
definitely been many great female inventors, their 
achievements have not been recognized by history 
and have not been correctly reflected in the patent 
records. During the first 200 years after the United 
States Patent Office was instituted, only about 2% 
of patents were granted to women. In most other 
developed countries, except for the former Soviet 

Union, the situation was the same or worse. Why is  
it then that women hold so few patents?

In many countries, women have not, until quite 
recently, been allowed to own property, including 
Intellectual Property, on equal terms with men. Thus, 
many women have lacked the economic power, or 
legal rights, to make or market an invention in their 
own name. Instead many processes and products 
developed by women have been credited to a male 
relation or partner. 

For cultural reasons, women may hesitate to claim 
credit for achievements at the risk of being con-
sidered immodest and presumptuous. Successful 
female inventors have been considered rare excep-
tions to the prejudice that women have a lesser 
understanding of technical matters than men.  
A woman who has internalized such cultural stereo-
typing may not even recognize that her own original 
idea may be a patentable invention.

Women have traditionally been under-represented 
in engineering sciences. In the 19th century, the few 
women who participated in engineering work came 
from the upper class and were often privately  
educated. At the beginning of the 20th century, 
women who were admitted to engineering programs 
were often looked upon as anomalies by the men 
around them. During the post–World War II period, 
women’s roles in the workforce changed greatly. As 
women started to marry later, have fewer children, 
divorce more frequently and became less dependent 
on men for economic support, their representation 
in the engineering labour force increased.

According to research, an increase in the number 
of graduates in science, technology, engineering  
and mathematics (STEM) is tied to an increase in 
patenting activity. Since the feminist revolution of 
the 1970s, the access to technical education has 
become generally equal for men and women in most 
advanced economies and the percentage of women 
in STEM fields has risen to about 30% worldwide. 

The latest statistics from WIPO published in  
2018, show that the share of PCT applications with 
female inventors increased from 21.7% in 2002 to 
29.7% in 2016, with the total number of PCT appli-
cations with female inventors almost tripling over 
the same period.

However, female participation differs between 
different technical fields. In 2016, in technical fields 
related to life science areas, more than 50% of PCT 
applications had at least one female inventor, while 
for traditional engineering and mechanical technology, 
the corresponding number was less than 20%. 

Female participation rates also vary between 
countries. At the top is the Republic of Korea and 

China where nearly 47% of the PCT applications filed 
in 2016 had at least one female inventor followed  
by Spain with about 36%. Nordic countries fall sur-
prisingly far behind. Finland is best, at 26.3%, while 
the proportion for Sweden is only 23.9%. 

While the number of female inventors is growing, 
research shows that men and women are still not 
innovators on equal terms due to factors such  
as the structure of the labour market, different 
access to funding and collaboration networks, etc. 
Although women constitute nearly half the work-
force, at least in the western world, they still only 
make up one-third or less of the STEM workforce. 
Moreover, statistics show that also women with 
STEM degrees patent at lower rates than male 
counterparts as women tend to work in the less 
patent-intensive life sciences, while men are 
attracted to technical fields where patenting is 
established practice.

Accordingly, there are a great many social,  
cultural and economic reasons why women are under-
represented as inventors and although we have 
come far since the early days of patenting, there is 
still some way to go until the gender patenting gap 
has been closed, and men and women can invent and 
patent their inventions on equal terms.
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However, the question that we face in our everyday 
work is how creators of AI can legally safeguard 
their creations to ensure that they can benefit  
from their creative endeavours. In the following, we 
will try to illuminate some of the issues facing AI 
creators seeking to patent AI in Europe, and how 
they can be overcome. 

First, let’s define what we mean by AI. For the 
purpose of this article, we define AI broadly and as 
the reason why and how a device can perceive its 
environment, analyse what it has perceived by  
applying “intelligence” and take actions which aim to 
achieve the device’s objectives. More technically, 
this means that the device executes programs  
comprising a number of mathematical models and 
rules, which when applied in response to stimuli, 
make the device carry out its task. 

The concept of the AI’s “intelligence” may be diffi-
cult to capture in a patent application or to recite 
in patent claims, which means that the patent appli-
cation may suffer from not describing the invention 
sufficiently and clearly enough. The problem will be 
evermore present if the AI, in exercising its intelli-
gence, evolves its intelligence. We will however leave 
such issues aside and focus on two other hurdles 
that the European Patent Office (EPO) requires the 
invention to overcome to be deemed patentable, 
once it has been sufficiently described in the patent 
application.

Artificial Intelligence 
and Intellectual 
Property in Europe 

The First Hurdle: Article 52(2) of  
the European Patent Convention: 
Art. 52(2) of the EPC stipulates that the following 
shall not be considered as inventions:

(a)  discoveries, scientific theories and mathematical 
methods; 

(b)  aesthetic creations; 

(c)  schemes, rules and methods for performing  
mental acts, playing games or doing business,  
and programs for computers; 

(d)  presentations of information. 

AI can, correctly, be described as a mathematical 
method. It often also takes the form of a program 
for a computer and may – depending on its application 
– be considered to be a scheme, a set of rules or a 
method for performing mental acts, playing games 
or doing business. As such, Art. 52(2) EPC can be 
perceived as a bar against patenting AI. However,  
a very important addition is made in Art. 52(3) EPC, 
namely that the bar is only applied against patents 
and patent applications which relate “to such subject-
matter or activities as such”. Two words make all the 
difference: “as such”. Those words are the portal 
through which AI inventions may be considered as 
inventions and overcome the first hurdle applied  
by the EPO. The combined result of Art. 52(2) and 
Art. 52(3) EPC is that the bar is only applied against  
patent applications aiming to patent AI as such. 
Consequently, if the AI invention is brought into a 
technical setting, such as being tied to a technical 
device, the AI invention, in that form, will not be  
considered as AI “as such” but as a technical device 
using AI and will therefore overcome the afore-
mentioned hurdle.

The second hurdle – Articles 54 and 56  
of the European Patent Convention: 
Once the AI invention has been placed in the technical 
– and therefore patentable – domain, the next hurdle 
to overcome is that it has to be deemed novel and 
inventive. For an AI invention to be considered novel 
and inventive its contribution to the state of the 
art must be technical. In other words, the invention 
as defined by the patent claims must be technically 
and sufficiently different from what was known on 
the filing date of the patent application. If a patent 
claim only differentiates an invention through non-
technical features, such as aesthetic features, the 
invention is not considered to be novel (or inventive). 
Herein lies the particular challenge for AI inventions. 
As mentioned above, AI can be categorized under 
one or more of the headings excluded from patent-
ability and therefore be considered as non-technical. 
If an AI invention only contributes to the state of 
the art in a non-technical manner, e.g. by providing  
a more robust mathematical method, it will not be 
considered as novel or inventive. The consequence 
of this is that in order for an AI invention to be 
patentable, it must contribute to the technical  
field in a way that exceeds a strictly non-technical 
contribution.

However, features of an invention which are non-
technical when considered in isolation may actually 
contribute to the technical character of the inven-
tion. This is key to the patentability of AI inventions! 
For instance, if a particular mathematical method is 
used to analyse a signal received to reduce noise, 
the particular mathematical method contributes to 
the technical character of the invention by allowing 
the invention to reduce noise. In contrast, if the AI 
is clearly contained within a non-technical field, e.g. 
a method for doing business, and merely brought 
into the technical domain by being implemented  
by a computer, the resulting invention will not be 
deemed as possessing the required novelty and will 
not therefore be deemed to be patentable, as it will 
be differentiated from the state of the art merely 
by non-technical features, i.e. the business method.  
In the following, we will provide two examples which 
we hope will illuminate the current state of the law 
in Europe:

A computer - implemented  
business method using AI
In our first example the patent claim is drawn to a 
computer which receives offers and demands from 
users and matches offers and demands based on a 
novel AI which compares the information contained 
in the offers, the demands and various user infor-
mation such as rating, location etc. In this instance, 
the AI invention is technical because it is defined as  
a computer using the AI. However, the matching of 
offers and demands based on the aforementioned 
information is clearly a business method. As such, 
the contribution to the state of the art is non-
technical and the invention is not patentable.

A self-driving car using AI
In our second example the patent claim is drawn to a 
self-driving car using AI to analyse input from various 
sensors of the car and the AI compares these inputs 
with gathered historic data. Based on the novel algo-
rithm of the AI, the AI is better than existing solutions 
at predicting when the input received indicates that 
the road may be slippery, and thereby able to minimize 
the risk of accidents. In this instance the invention is 
technical because it is a technical device (i.e. a car) 
using AI. The feature that is, when viewed in isolation, 
non-technical – i.e. the algorithm – does contribute 
to the technical character of the invention as it  
con tributes to the im proved driving of the car. There- 
fore, the contrbution is technical and the invention 
is therefore patentable.

Concluding remarks
The patentability of AI inventions may at the outset 
be perceived as problematic. However, in our view 
and based on our experience, once AI can be put into 
use  in a technical context, the subject matter will 
be within the patentable domain and may be tried 
against the state of the art for novelty and inven-
tive step as any other invention. Creators of AI have 
no reason to surrender to the exclusion of AI as 
such from the patentable domain.

Artificial Intelligence (AI) is becoming evermore important in our 
society and is likely to change the way we live, the way we work  
and what we work with. AI will also have an impact on how we view 
and work with Intellectual Property (IP) and raises a multitude of 
existential questions such as “What is creativity?”, “Who created 
what?” and “Who is responsible?” 
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tion, commercialization and enforcement of intellectual 
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LIZA NILSSON 
Patent Attorney 
Associate

Customer focus, what does it mean  
to you and how do you think it  
matches Valea’s way of working?
“Client focus involves listening to the client careful-
ly to understand their perspective and needs, while 
delivering a strategy or help that is cost-effective 
and relevant for the client. We want to ensure that 
we deliver what they expect while it becomes clear 
to us what the assignment includes.”

At Valea we work a lot with “Second Review”. 
What do you see as the biggest advantage  
in this way of working?
“It ensures that the quality of the work we deliver is 
guaranteed and high-level. By involving a colleague, 
the likelihood of capturing more relevant aspects 
and identifying new relevant approaches increases 
in each case. In addition, the client is therefore not 
only dependent on one specific employee.

Also, our colleagues’ knowledge and experience  
is spread across the office, thus generating a 
develop ing environment.”

In what way do you think the  
two conferences we have per year  
affect the working environment?
“We often work in teams with employees from offices 
at different locations and it’s much easier to have  
a discussion with them if you have been in contact 
before. The conferences facilitate this by including 
both work sessions and free-time activities where 
we are given lots of occasions of interacting with 
each other. I believe that experiencing things together 
strengthens the working environment.”

Sharing is caring
Valea’s positive company culture benefits both clients and staff. Our 
decentralized leadership places the responsibility for each client with 
the individual consultant best suited for that client. At the same time, 
our clients always benefit from the aggregated competence of the 
whole team. For example, our second-review routine not only secures 
the quality of the work we deliver. It also enhances the supportive and 
knowledge-sharing atmosphere among colleagues. Read more about 
working at Valea below!

ESZTER KURTAN 
Attorney at Law 
Associate

Have you taken part in Valea’s  
mentoring program and if so what do  
you see as the main benefits of it?
“I have taken part in Valea’s mentoring program since 
May 2018. I think it is an outstanding opportunity in 
the legal sector and a great help for both personal 
and professional development. I not only receive con-
stant feedback and guidance from a senior colleague, 
but the structural way of mentoring also ensures 
that I can gain experience from all diffe rent fields in 
IP law. Keeping track of my tasks and achievements 
also helps me to reflect on my own development.” 

What do you most appreciate  
about working at Valea?
“I appreciate the supportive and respectful atmo-
sphere. The mentoring program is also a great example 
of how much Valea values the development and pro-
fessional support of its employees. It is a pleasure to 
work with experts in the respective IP areas.” 

In what way do you think the  
two conferences we have per year  
affect the working environment?
“Since Valea has offices in three different cities, it  
is essential that we meet our colleagues in person. 
These conferences are not just social events, but  
a great opportunity to learn about clients, projects 
and other people’s experiences.” 

THOMAS ERNBY 
European Patent Attorney 
Authorised Patent Attorney (SE)
Partner

Customer focus, what does it mean  
to you and how do you think it  
matches Valea’s way of working?
“In my view, a key aspect of being a consultant is to 
always ask yourself what you can do to help your  
client in meeting their objectives. At Valea, it is clear 
from our organisation as well as from our culture 
that customer focus should never be compromised 
and I am convinced that this is the way to do it.”

At Valea we work a lot with “Second Review”. 
What do you see as the biggest advantage  
in this way of working?
“For a company making a physical product, it is  
natural that the product is evaluated thoroughly 
before being presented to a customer. In our line 
of business, the end product is generally a docu-
ment, but our end product must of course be  
evaluated in a similar fashion as a physical product. 
The second review approach adopted by Valea is a 
good way of safeguarding that the product being 
supplied to our clients meets such demands. 

Furthermore, the second review approach gives 
several bonus effects, such as ensuring that at 
least two consultants are familiar with each case 
at Valea.” 
 
What do you most appreciate  
about working at Valea?
“What I appreciate the most is the open and know-
ledge sharing culture. Personally, I very much enjoy 
gaining new knowledge and the open and informal 
discussions taking place every day at work is really 
an inexhaustible source of enjoyment.” 

LINDA EGERÖD SIDOT 
European Patent Attorney 
Authorised Patent Attorney (SE)
Partner  

Customer focus, what does it mean  
to you and how do you think it  
matches Valea’s way of working?
“The priority at Valea is to always focus on the  
client’s needs and build close, long-term relation-
ships to understand the technical and business 
environment of each client. The organization is very 
flexible and allows us to put together client teams 
designed to provide technical and legal expertise 
according to the specific needs of each client.

Our strength here at Valea is the combination 
of specialist expertise with a strong client 
commit ment focusing on understanding our clients’ 
business situation and to adapt our advice and 
services provided thereafter to optimize the use 
of intellectual property rights.”

At Valea we work a lot with “Second Review”. 
What do you see as the biggest advantage  
in this way of working?
“The second review system at Valea is well integra-
ted in the work process, meaning that there  
is always a second pair of eyes scrutinizing each  
patent application during the drafting process. 
This provides each patent attorney with a natural 
sounding board during the drafting process, which 
ensures a high, even quality for our clients.” 

What do you most appreciate  
about working at Valea?
“I really appreciate the open, sharing climate at Valea. 
I also value having highly qualified colleagues around 
me and the relaxed, positive atmosphere here.”

From the left: Eszter Kurtan, 
Liza Nilsson, Thomas Ernby, 

Linda Egeröd Sidot
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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 2018.

Directors’ report

MULTI-YEAR OVERVIEW *

(KSEK) 2018 2017 2016 2015 2014

Net sales ** 164 715 159 122 154 853 179 542 184 663

Sales (gross) 191 279 185 607 181 081 185 529 184 663

Profit/loss after financial items 10 850 12 532 11 007 10 418 15 019

Total assets 87 741 88 466 84 910 94 648 78 892

Equity/assets ratio (%) 26 27 28 24 35

Return on equity (%) 48 53 47 45 56

Return on total capital (%) 13 14 13 12 19

Value added 118 412 122 490 120 977 125 646 128 387

Value added per employee 1 767 1 775 1 635 1 590 1 646

Operating profit per employee 169 184 151 133 193

Average number of employees 67 69 74 79 78

Information about the operations
The Company offers consultancy services specialising 
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.
 The company’s registered office is Gothenburg.

Expected future prospects and  
significant risks and uncertainties
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 give priority to the continuous and sustainable 
development within all areas of the operations  
and expect a good 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.
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Pending the approval of the Annual General Meeting, 
a Group contribution amounting to SEK 47 196 has 
been paid to the Parent Company. The Board con-
siders that the proposed distribution of profits and 
the paid Group contribution can be justified with 
regard to the scope of the Company’s operations 
and the planned long-term development. The Board 
also believes that the dividend can be justified with 
regard to the Companies Act, Chapter 17, Section 3, 
second paragraph.

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

Investments
Investments in new systems and equipment during 
the year amounted to 0 KSEK (0 KSEK).

Results and financial position
Operating income increased by 4% while value added 
decreased by 3%. Net profit decreased by 13%. 

Liquidity – cash and bank balances with the addition 
of overdraft facilities and reduction of used  
credit amount – amounted to KSEK 6 412 as per  
31 December 2018, compared to KSEK 7 407 for  
the previous year.

ALL FIGURES ARE PROVIDED IN THOUSANDS OF SWEDISH KRONA, SEK 000s, UNLESS OTHERWISE IS SPECIFIED.

PROPOSALS FOR PROFIT ALLOCATION

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

profit carried forward 1 978 351

profit for the year 10 985 086

12 963 437

be distributed so that they are:  
distributed to shareholders 7 500 000

carried over 5 463 437

12 963 437

    *  For definitions of key ratios, see Accounting and Valuation Principles, page 27.

   **  New accounting method for deposits affected reported net sales for 2018, 2017, 2016 and to some extent 2015.  
The item net sales has been reduced by significant amounts while external expenses decreased by a corresponding 
amount. Previous years’ reported net turnover have not been converted.

CHANGES IN EQUITY

 
Share 

capital
Statutory 

reserve
Retained 

profit/loss
Profit/loss 

this year Total

Amount at the opening  
of the year 2 200 440 1 661 9 317 13 618

Appropriation of earnings  
as per decision of the  
Annual General Meeting: 9 317 –9 317 0

Dividends –9 000 –9 000

Profit/loss for the year 10 985 10 985

Amount at the closing of the year 2 200 440 1 978 10 985 15 603



2322

KSEK Note
2018-01-01

– 2018-12-31
2017-01-01

– 2017-12-31

Operating revenues

Net sales 2 164 715 159 122

Other operating income 1 303 2 471

166 018 161 593

Operating costs

Expenses for production of IP Services –46 303 –36 632

Other external expenses 3, 4 –26 004 –26 292

Personnel costs 5 –81 062 –84 387

Depreciation/amortisation and impairment of property, 
plant and equipment and intangible assets –1 612 –1 614

–154 981 –148 925

Operating profit/loss 11 037 12 668

Profit/loss from financial items

Other interest income and similar profit/loss items 17 10

Interest expense and similar profit/loss items –204 –146

–187 –136

Profit/loss after financial items 10 850 12 532

Appropriations

Reversal from tax allocation reserve 3 560 0

Changes in Accumulated Excess Depreciation –22 –204

Group contribution paid –47 –34

Pre-tax profit/loss 14 342 12 294

Tax on profit for the financial year 6 –3 356 –2 977

Net profit/loss for the year 10 985 9 317

Income Statement Balance Sheet
KSEK Note 2018-12-31 2017-12-31

ASSETS

Fixed assets

Intangible fixed assets

Software 7 2 840 4 296

Tangible fixed assets

Fixtures, fittings, tools and equipment 8 1 475 1 632

Financial assets

Receivables from group companies 9 25 590 25 596

Other long-term receivables 10 2 150 1 214

27 740 26 809

Total fixed assets 32 056 32 737

Current assets

Current receivables

Accounts receivable 40 693 42 893

Current tax assets 3 010 156

Other receivables 1 906 1 893

Deferred expenses and accrued income 11 9 536 9 671

55 145 54 613

Cash and bank balances 12 540 1 116

Total current assets 55 685 55 729

TOTAL ASSETS 87 741 88 467
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Balance Sheet, cont.
KSEK Note 2018-12-31 2017-12-31

EQUITY AND LIABILITIES

Equity 13, 14

Restricted equity

Share capital 2 200 2 200

Statutory reserve 440 440

2 640 2 640

Non-restricted equity

Retained earnings or losses 1 978 1 661

Profit/loss for the year 10 985 9 317

12 963 10 978

Total equity 15 603 13 618

Untaxed reserves 15 9 228 12 767

Provisions 16

Provisions 2 822 1 729

Deferred tax liability 17 105 415

Total provisions 2 927 2 144

Long-term liabilities 18

Liabilities to credit institutions 2 250 3 250

Total long-term liabilities 2 250 3 250

Current liabilities

Bank overdraft facilities 19 22 128 21 709

Advance payments from customers 132 891

Accounts payable 9 401 9 692

Liabilities to group companies 1 500 0

Other liabilities 20 5 998 5 975

Accrued expenses and deferred income 21 18 574 18 421

Total current liabilities 57 733 56 688

TOTAL EQUITY AND LIABILITIES 87 741 88 467

Cash Flow Analysis
KSEK Note

2018-01-01 
– 2018-12-31

2017-01-01 
– 2017-12-31

Current activities

Profit/loss after financial items 10 850 12 532

Adjustments for items not included in the cash flow 22 2 657 1 536

Tax paid –6 521 –4 109

Cash flow from operating activities before change in working capital 6 987 9 960

Cash flow from change in the working capital

Change in customers’ accounts receivable 2 200 –5 673

Change in current receivables 229 239

Change in accounts payable –291 57

Change in current liabilities –683 220

Cash flow from operating activities 8 441 4 803

Investment activities

Investments in financial assets –936 –966

Sale of financial assets 0 1 070

Cash flow from investment activities –936 104

Financing activities

Change in current financial liabilities 419 4 705

Amortisation of loans –1 000 –917

Dividends paid –7 500 –9 000

Cash flow from financing activities –8 081 –5 211

Annual cash flow –576 –304

Liquid assets, opening balance 1 116 1 420

Liquid assets, closing balance 23 540 1 116
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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. 

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

Revenue Recognition
Services
For fixed price service assignments, the revenues 
and costs are recognised 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 rec-
ognised 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 recognised at 
the rate that work is completed and as material is 
delivered or consumed.

Intangible fixed assets
Intangible assets are stated at cost less amor-
tisation.

Intangible assets are amortised 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. Amortisation is 
recognised as an expense in the income statement.

The following periods of amortisation 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 esti-
mated useful life, as this reflects the expected con-
sumption of the asset’s future economic benefits. 
Depreciation is recognised as an expense in the 
income statement.

The following periods of depreciation are applied:  

 No. of years 

Fixtures, fittings, tools and equipment 5 – 10

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 classification 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 re por-
ted as current assets at the amounts expec ted  
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 settle-
ment 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 repay-
ment 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 
diffe rences 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 amounts are based on the tax rates enacted  
by the balance sheet date and have not been dis-
counted 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 origi-
nally 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 
classi fied 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 obliga-
tion 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).

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

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

Notes
KSEK
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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 termi-
nation 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 16.

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.

The amounts stated above regarding salaries 
and other remuneration include variable remun-
eration to the Board of Directors and Managing 
Director of 524 KSEK (606 KSEK).

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.

2018 2017

KPMG AB

Audit engagement 178 175

Other services 84 24

262 199

NOTE 6 CURRENT AND DEFERRED TAX

2018 2017

Tax on profit for  
the financial year

Current tax –3 666 –3 147

Adjustment for the  
previous year 0 –84

Change in deferred tax 310 254

Total tax expense –3 356 –2 977

Reconciliation  
of effective tax

Reported profit before tax 14 342 12 294

Tax at applicable tax rate 
22.00% (22.00%) –3 155 –2 705

Non-deductible expenses 
3.56% (3.60%) –511 –442

Adjustment for taxes for the 
previous year 0.00% (0.68%) 0 –84

Change in deferred tax 
–2.16% (–2.07%) 310 254

Reported effective tax
23.40% (24.21%) –3 356 –2 977

NOTE 8 FIXTURES, FITTINGS, TOOLS AND EQUIPMENT

2018-12-31 2017-12-31

Acquisition value,  
opening balance 2 541 2 541

Accumulated acquisition 
value, closing balance 2 541 2 541

Depreciation,  
opening balance –909 –751

Depreciation for the year –157 –158

Accumulated depreciation, 
closing balance –1 066 –909

Book value, closing balance 1 475 1 632

NOTE 7 SOFTWARE

2018-12-31 2017-12-31

Acquisition value,  
opening balance 7 295 7 295

Accumulated acquisition 
value, closing balance 7 295 7 295

Depreciation,  
opening balance –2 999 –1 543

Depreciation for the year –1 456 –1 456

Accumulated depreciation, 
closing balance –4 455 –2 999

Book value, closing balance 2 840 4 296

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 fluctua-
tions on the company’s results.

Interest rate risk: The Company has a long term 
floating rate loan of 2 250 KSEK (3 250 KSEK).  
The company currently has an overdraft facility with 
an agreed limit of 23 000 KSEK (23 000 KSEK). Over- 
draft beyond credit limit is 5 000 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 in 
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 2 PURCHASES AND SALES  
BETWEEN GROUP COMPANIES
During the year no intra-group purchases or sales 
have taken place.

NOTE 3 LEASING AGREEMENT
Leasing costs for the year pursuant to lease 
agreements amount to 11 857 KSEK (11 318 KSEK). 

Future leasing fees, as regards non-terminable 
leasing agreements, the following mature:

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

2018 2017

Within one year 10 829 12 110

Later than one year,  
but within five years 7 101 14 820

17 930 26 930

NOTE 5 EMPLOYEES AND PERSONNEL COSTS

2018 2017

Average number of employees

Women 49 50

Men 18 19

67 69

Salaries and other  
remunerations

2018 2017

Board of Directors and 
Managing Director 2 671 3 519

Other employees 48 283 51 238

50 954 54 757

Social security expenses

Pension costs for the  
Board of Directors and  
the Managing Director 1 269 882

Pension costs for other 
employees 7 664 7 342

Other social security  
expenses pursuant to law  
and contracts 18 510 18 716

27 443 26 940

Total salaries, remunerations, 
social security expenses and 
pension costs 78 397 81 697

Board of Directors and 
Company Management 
by gender

2018 2017

Proportion of women in the 
Board of Directors 29% 29%

Proportion of women among 
Company Management 71% 75%
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NOTE 21 ACCRUED EXPENSES AND DEFERRED INCOME

2018-12-31 2017-12-31

Accrued personnel costs 18 437 18 293

Other accrued expenses 137 128

18 574 18 421

NOTE 22 ADJUSTMENTS FOR ITEMS  
NOT INCLUDED IN THE CASH FLOW

2018-12-31 2017-12-31

Depreciation 1 612 1 614

Change in provisions 1 092 –44

Unpaid group contribution –47 –34

2 657 1 536

NOTE 23 LIQUID ASSETS

2018-12-31 2017-12-31

Liquid assets

Cash balances 4 4

Bank deposits 536 1 112

540 1 116

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 24 PLEDGED ASSETS

2018-12-31 2017-12-31

Liabilities to Credit 
Institutions:

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

26 500 26 500

For provisions:

For own pension obligations 
(direct pension) 2 150 1 214

2 150 1 214

NOTE 18 LONG-TERM LIABILITIES

2018-12-31 2017-12-31

Repayment within 1 year 1 000 1 000

Repayment within 2–5 years 1 250 2 250

2 250 3 250

Andrew Hammond

NOTE 16 PROVISIONS

2018-12-31 2017-12-31

Deferred tax  
invoice reserve 687 795

Deferred tax direct pension –581 –380

Pledge endowment  
insurance for which a  
provision is reported 2 150 1 214

Provision for payroll tax 
on direct pension 672 515

2 927 2 144

NOTE 17 DEFERRED TAXES
Deferred tax is provided on temporary differences.

Deferred 
tax assets 

Deferred 
tax liabilities Net

2018-12-31

Deferred tax 
invoice reserve 0 –687 –687

Deferred tax 
direct pension 581 0 581

581 –687 –105

2017-12-31

Deferred tax 
invoice reserve 0 –795 –795

Deferred tax 
direct pension 380 0 380

380 –795 –415

NOTE 19 BANK OVERDRAFT FACILITIES

2018-12-31 2017-12-31

Bank overdraft facilities 
amount to 23 000 23 000

Used credit amounts to 22 128 21 709

NOTE 20 OTHER LIABILITIES
The company has reported client funds of  
366 KSEK (28 KSEK); these funds are netted in  
the balance sheet.

NOTE 25 CONTINGENT LIABILITY
The board has not identified any contingent  
liabilities.

NOTE 26 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 27 SIGNIFICANT EVENTS 
AFTER THE FINANCIAL YEAR
At the Board Meeting on 21 February 2019 it  
was decided that Andrew Hammond will assume 
the post as Managing Director after the Annual 
General Meeting on 15 March 2019. No other signi-
ficant events have occurred after the balance 
sheet date.

The market value of endowment insurance as per the  
balance sheet date amounts to 2 767 KSEK (2 126 KSEK). 
The receivables are pledged.

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

NOTE 12 CASH AND BANK BALANCE
The company has reported client funds of  
366 KSEK (28 KSEK); these funds are netted in  
the balance sheet.

NOTE 9 RECEIVABLES FROM GROUP COMPANIES

2018-12-31 2017-12-31

Acquisition value,  
opening balance 25 596 25 095

Incoming accounts 0 501

Outgoing accounts –6 0

Accumulated acquisition 
value, closing balance 25 590 25 596

Book value,  
closing balance 25 590 25 596

NOTE 10 OTHER LONG-TERM INVESTMENTS

2018-12-31 2017-12-31

Endowment insurance for 
pension provisions 2 150 1 214

2 150 1 214

NOTE 11 DEFERRED EXPENSES AND ACCRUED INCOME

2018-12-31 2017-12-31

Accrued uninvoiced fees 3 208 3 616

Prepaid rental charges 2 561 2 525

Other items 3 767 3 530

9 536 9 671

NOTE 13 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 15 UNTAXED RESERVES

2018-12-31 2017-12-31

Accumulated excess 
depreciation 225 204

Tax allocation reserve, 
fiscal year 2012 0 3 560

Tax allocation reserve, 
fiscal year 2013 3 590 3 590

Tax allocation reserve, 
fiscal year 2014 5 413 5 413

9 228 12 767

NOTE 14 APPROPRIATION OF PROFIT OR LOSS

2018-12-31

Proposals for profit allocation

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

profit carried forward 1 978

profit for the year 10 985

12 963

be distributed so that they are: 

distributed to shareholders 7 500

carried over 5 463

12 963

Gothenburg 21 February 2019

Håkan Larsson
Chairman

Fredrik Waern
Authorized Public Accountant

Robin Pettersson
Authorized Public Accountant

Anders Havstam
Managing Director

Behdad Assadi Kristina Hallgren
Employee representative

Håkan Jarkvist
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Auditor’s report
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 2018. 

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 
2018 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 Inter-
national Standards on Auditing (ISA) and generally 
accepted auditing standards in Sweden. Our res-
ponsibilities under those standards are further 
described in the Auditor’s Responsibilities section. 
We are independent of Valea AB in accordance with 
professional ethics for accountants in Sweden and 
have otherwise fulfilled our ethical responsibilities  
in accordance with these requirements.

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

Responsibilities of the Board of Directors  
and the Managing Director 
The Board of Directors 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 respon-
sible for the assessment of the company’s ability to 
continue as a going concern. They disclose, as appli-
cable, 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 pro-
fessional scepticism throughout the audit. We also:

•  Identify and assess the risks of material mis-
statement of the annual accounts, whether due 
to fraud or error, design and perform audit pro-
cedures 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 
internal control relevant to our audit in order  
to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of 
the company’s internal control.

•  Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting 
estimates 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 2018 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 accordance 
with the proposal in the statutory administration 
report and that the members of the Board of 
Directors and the Managing Director be discharged 
from liability for the financial year.

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

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

Responsibilities of the Board of Directors  
and the Managing Director 
The Board of Directors is responsible for the pro-
posal 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 require-
ments, 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 organiza-
tion is designed so that the accounting, management 
of assets and the company’s financial affairs other-
wise 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 company’s accounting in accordance with law 
and handle the management of assets in a reas-
suring manner.

Auditor’s responsibility
Our objective concerning the audit of the admini-
stration, 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 pro-
posal 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  
stan dards 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 viola-
tions 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. 

Göteborg 2019-02-21 

KPMG AB

Fredrik Waern  Robin Pettersson
Authorized Public  Authorized Public 
Accountant  Accountant
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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 state-
ment 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 shareholders. 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 2018, 
the Annual General Meeting was held on 9 March.  
At the Annual General Meeting of Valea Holding AB, 
38 shareholders were present, representing 93,8  per 
cent 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 seven 
members. The Chairman of the Board is Håkan 
Larsson. The other members are Håkan Jarkvist, 
Anders Havstam (also CEO), Andrew Hammond, 
Behdad Assadi, Ylva Skoglösa and Kristina Hallgren. 
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 

Corporate governance
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 2018, four ordinary Board 
meetings were held in addition to the statutory 
meeting following the Annual General Meeting. The 
most important task of the Board during the past 
year was to make decisions regarding the oppor-
tunities of strategic development and expansion 
that it is offered in conjunction with the opportu-
nities arising in the market. There has also been  
a specific focus on recruitment during this year.  

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 Anders Havstam.  
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, Tyréns AB, Inpension  
Holding AB. Board member of Handelsbanken  
Region Väst and Stolt-Nielsen Ltd.
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Board of Directors

Executive Management

Christina Coupland 
Controller

Håkan Larsson
Chairman of the Board  
since 2011

Andrew Hammond
European Patent Attorney
Founding Partner

Charlott Jonsson
HR Manager

Lena Hagström
European Patent Attorney
Senior Partner

Charlotta Vink
European Patent Attorney
Senior Partner

Behdad Assadi
Board member since 2005
Founding Partner

Kristina Hallgren
Board member since 2018 
Senior Annuities Administrator

Andrew Hammond
Board member since 2001
Founding Partner

Anders Havstam
Board member since 2005 
Founding Partner

Håkan Jarkvist
Board member since 2015
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