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A great sense of togetherness exists at 
Valea and is the cornerstone of our philosophy. 
Last year I wrote about “A feeling of together- 
ness” and focused on our efforts in protecting 
clients’ Intellectual Property rights in the 
best possible way, by providing the best  
possible solutions for them. This still holds 
true and over the past year we have seen 
more clients becoming aware of how important 
safeguarding their Intellectual Property 
rights is. For me, protection has no value if 
you don’t make use of it! Once this is estab-
lished then we can move onto licensing and 
litigation. For us at Valea the customer is 
always in focus and we see establishing a 
close working relationship together as vitally 
important. You can read about various cases 
we have focused on later in this report.

All markets are becoming more competitive 
and finding that extra advantage quickly is 
more important than ever. However, doing it 
illegally by not observing a company’s 
Intellectual Property rights is of course not 
allowed. Together with the client, Valea maps 
out a strategy to protect and secure their 
Intellectual Property rights by using various 
forms of litigation. You can read more about 
this later on. 

The client is at the forefront of everything 
we do and our teams of specialists ensure 
that best advice is given. The closer and 
more openly we can work together with the 
client, the better the results will be.

Together

Anders Havstam, CEO

“I can do things you cannot,  
you can do things I cannot;  

together we can do great things” 
Mother Teresa
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Key ratios

SEE OUR STORY 
ON	 VA L E A .EU

   * Refer to the supplementary disclosures for definitions of key performance indicators.
**  New accounting method for deposits affected reported net sales for 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. 

MULTI-YEAR	REVIEW	*

2016 2015 2014 2013 2012

Net sales ** 154,853 179,542 184,663 181,830 182,379

Sales (gross) 181,081 185,529 184,663 181,830 182,379

Profit/loss after financial items 11,007 10,418 15,019 14,944 14,218

Total assets 84,910 94,648 78,892 72,587 81,165

Equity-assets ratio (%) 28 24 35 35 30

Return on equity (%) 47 45 56 60 57

Return on total capital (%) 13 12 19 21 18

Value added 120,977 125,646 128,387 126,409 123,688

Average number of employees 80 79 78 79 79

Value added per employee 1,512 1,590 1,646 1,600 1,556

Operating profit/loss per employee 139 133 193 189 182
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Recommended
firm 2017TIER 1 FIRM    2017

Firm 2016

Rankings

We are delighted that our achievements to date have been 
recognized on the market. During the past year Valea has 
received several accolades, for example:
 
“Tier	1”	ranking	by	Managing	Intellectual	Property
For the seventh consecutive year, Valea remains top ranked in 
the Patent Prosecution category. The magazine, Managing 
Intellectual Property (MIP’s) study of the intellectual property 
market is based on extensive research and interviews with many 
suppliers and clients in the field the world over. 

IAM	Patent	1000
In the fifth edition of IAM Patent 1000 – The World’s Leading 
Patent Professionals, Valea is ranked among the Highly recom-
mended firms. The IAM Patent 1000 shines a spotlight on the 
firms and individuals that are deemed outstanding in this pivotal 
area of practice.

The	World	Trademark	Review
In the seventh edition of WTR Valea maintained its ranking from 
the past year. WTR is the only standalone 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.

“  With a plethora of technically astute 
advocates spread across five domestic 
offices, Valea makes light work of  
multifaceted portfolio management 
and high-stakes disputes”
 (World Trademark Review)
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Intellectual Property Rights constitute key assets in many of 
today’s most successful companies. Valea’s business is to serve as 
a comprehensive business partner in Intellectual Property Rights.

CEO’s statement

Valea’s vision is to be regarded 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 
tangible assets. We must be a close partner to our 
clients and make them aware of the true value of 
their assets and ensure that they are covered  
properly. We want to be the ultimate solution pro-
vider in Intellectual Property Rights and I feel we are 
heading along the right path. Our clients are highly 
demanding, but that’s how we want them to be. 

Valea’s performance in 2016 can be described  
as stable, but it was definitely better than 2015.  
We recorded a profit after financial items of SEK  
11 million. A new financial system was installed in 
October 2015, which had a few teething problems 
and affected the Company until early 2016. Once 
these were ironed out life became a lot easier. 

We didn’t grow as expansively as we had hoped, 
but did add a number of new clients to our portfolio 
and welcomed new colleagues onboard in various 
capacities. We underpinned our position as one of 
Europe’s leading Intellectual Property firms and we 
intend to continue making inroads into becoming a 
larger European player. 

One of the year’s high points for me was the 

introduction of a new programme for our trainees. 
When I say “trainees” I don’t only mean people who 
have just joined from University. Most of the people 
who join us have at least 3 to 4 years of experience 
working with IP issues. They spend the next few 
years at Valea training to be successful in the IP 
industry and we are heavily committed to making 
their career successful. 

This year’s Annual Report is divided into sections. 
The first describes our name, who we are and what 
services we provide. We then move on to three  
clients who have chosen to partner with us. There is 
an article that focuses on Building your Brand in 
Social Media. With over 500 million Facebook members 
and two billion videos viewed daily on YouTube, it is 
apparent for most companies that social media 
marketing has huge potential in improving their 
business. There is an update about what happened 
to the Unitary Patent System in 2016 and with 
Brexit getting the go-ahead what might happen to 
it. There is also a description of our Litigation services, 
which are a key element in protecting IP rights. To 
maintain their value, IP rights must be defended. 
This can be done through legal proceedings and arbi-
tration. There are six interviews with employees who 
work with litigation, who give their views on the subject 
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“Working 
together  
for the best 
results”

ANDERS HAVSTAM, CEO, Senior Partner 
Anders Havstam has extensive experience from visionary leadership and organisational development in various lines of business 
within the service industry. Prior to joining Valea he held a position as management consultant and partner at PwC. He spends his 
spare time with his family. He is keen to develop his understanding of fine wine and is also an enthusiastic golfer.

and describe various notable cases. 
We also received various awards, which you can 

see in the “Rankings” section at the start of this 
Annual Report.

Industry in general is becoming more knowledgeable 
about IP and understands that it must take advantage 
of all the opportunities available to ensure that its 
assets are covered. As the clientele becomes more 
global we will see a structure emerging among IP 
companies where small niche players do well, together 
with larger players who have a wide range of exper-
tise that professional industries are demanding. 
However, the major players must be quick to respond 
and meet changing market demands, and we must 
improve our interactivity with our clients as they 
expand. Our Account Managers must have a mutual 
understanding of the range of togetherness we 
expound and ensure that the client is together with 
us right from the start. It is vitally important to talk 
together to find out everything about the client, to 
create an agenda with them and map out what is 
going to happen and find out what the client really 
wants. This is where Valea’s quality control truly 
counts.

Valea is a well-managed company that always puts 
its clients first. By ensuring that we provide a service 
that all of our clients require then we will continue 

to move up the IP ladder and spotlight how we work 
in the business. By having the properly skilled staff 
in both the technical and legal spheres means that 
we are always responsive to our clients’ needs. We 
want to attract the best of the best to Valea and 
by being an attractive employer we are doing this. 
As IP issues change our employees must learn to 
change too. This isn’t easy but with the knowledge 
we have inside the company anything is possible.

Of course we want to grow, but only if it is client-
driven and client-focused. We will continue to sup-
port our clients, strengthen the strategic relation-
ships we have with them and we are attracting new 
ones. Again, in a continually changing world in which 
our clients are determined to stay at the forefront, 
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 in future to see where the focus will be 
on exploring the true value of IP rights. 

Once again I would like to take this opportunity  
of thanking each Valea employee for their strong 
commitment and support during the year. I am very 
proud of the results we saw in 2016 and these would 
not have been possible without the support of our 
stakeholders and, most importantly, our clients. 
Thank you everybody.
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The strength of our services lies in the expert skill 
and knowledge of our 50 multilingual attorneys, aided 
by our dedicated support staff. To ensure prompt-
ness and continuity in the delivery chain, we work in 
specialized teams free from geographic constraints. 
This means that several colleagues are qualified to 
handle any particular case in the event that the  
primary contact person is temporarily unavailable. 

The value that we instill in our services is driven by 
our passion for our clients, coupled with our deep 
understanding of our clients’ markets. With busi-
nesses throughout the world under increasing pres-
sure to deliver more for less, our “Second Attorney 
Review” procedures ensure that the right product 
is delivered first time.

Our clients’ well-being is at the forefront of our 
considerations. In the knowledge that their intellectual 
property is being managed optimally, clients can 
focus internal resources on other business-critical 
areas. This is especially true for those clients with 
their own IP departments who have chosen to out-
source the administration of their portfolios to us.

Experience has shown us that strength, value and 
well-being can only be attained through top quality 
products and services. There may be many reasons 
for filing a patent application, but a serious competitor 
will not be fazed by any poor quality patents that 
may, on the face of it, lie in his way. Too often we 
have been approached by holders of patents drafted 
externally at (presumably) a low cost and the patents 
have shown themselves literally not to be worth the 
paper they are written on. Given the total sum of 
official fees throughout the life of a patent, one can 
wonder whether it is not a false economy to try to 
save on initial drafting costs. After all, rarely is 
“cheap” a synonym for “good value”.

Valea remains committed to providing its clients 
with optimal products and services at a reasonable 
cost. Through deep understanding of a client’s 
unique situation, we strive to work together  

with the client to identify who is best-suited to do 
what, to thereby eliminate duplication of tasks and 
unnecessary expenditure. Our clients’ IP rights out-
side Europe are safeguarded by a comprehensive 
network of preferred partners, working closely 
together with our own Swedish-based US and 
Chinese patent agents. 

Strength, value and well-being coupled with a 
world class team of IP professionals – that is who  
we are. We	are	Valea.

What’s in a name?

ANDREW HAMMOND 
Authorised Patent Attorney (SE) 
European Patent Attorney 
Senior Partner

Andrew Hammond is a founding partner of Valea AB and a 
European Patent Attorney. He has a degree in mechanical 
engineering and has been working in the IP field since 1983, 
initially as an Examiner at the European Patent Office and 
since 1990 in private practice in Sweden. Most of his time 
is spent in post-grant patent proceedings. He is frequently 
in Munich representing clients before Opposition 
Divisions and the Boards of Appeal of the European 
Patent Office. He is also heavily involved in several 
global cases. Andrew is a CEIPI-tutor and 
regularly holds lectures and seminars on all 
aspects of European patent procedures. 
Andrew is a dedicated golfer and when not 
on the golf course he enjoys to spend his 
spare time with his two children.

Our name, Valea, is derived from the Latin words valens and valeo, 
which mean strength, value and well-being. These attributes dictate our 
work ethos and serve as guiding principles for the services we provide.
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Valea Tasks 
Valea is a full service Intellectual Property firm that offers services 
and support during the entire life cycle of its clients’ Intellectual 
Property Rights. We support our clients with their Intellectual 
Property from budding idea to commercialization of the fully 
matured innovations. The depth and breadth of our employees’ 
experience and expertise allow us to customize our client teams  
to meet every need and every expectation.

IP	Structuring	stage
• IP strategy development
•  Building IP awareness and 

support structures
•  Building internal and  

external legal frameworks
• Portfolio review

Our services

Idea	stage
• Ideas harvesting
• Mapping ideas against IP strategy
• Novelty searches/Patentability 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

At Valea we realize that, when it comes to Intellectual Property, the entirety is dependent on the 
details and we work diligently to ensure that no detail is overlooked. We also subscribe to the notion 
that Intellectual Property must be an integral part of any successful project aiming to introduce 
an innovative product or service. Intellectual Property should never be allowed to be an after-
thought in the final phases before the launch of the innovation. Our clients’ ideas are simply too 
valuable to be neglected!
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Ensuring Brink’s IP  
portfolio is the perfect fit
The Brink Group is one of Europe’s largest companies in the field of 
development, production and sales of towbars. The company’s head 
office is at Staphorst in the Netherlands. Brink has produced towbars 
and cable sets for decades that are both quick and easy to install, as 
well as safe and simple to use. Brink’s business philosophy is perfectly 
summarized by their motto: “Brink – Your perfect fit”.

10



The towing bar market is exposed to compliance 
standards, legislation and demands as governments 
and vehicle manufacturers increasingly impose new 
regulations and requirements. For some, this might 
be perceived as problematic, but for Brink it provides 
new business opportunities. Brink offers more than 
two thousand different types of towbar and develops 
about two hundred new ones annually. As such, Brink 
has the largest range of towbars in Europe.

Martijn Eikelenboom, IP manager at Brink, explains: 
“Although we have a large product range, we build 
our products around technology platforms. By 
focusing our IP on the technology platforms, we can 
protect a significant proportion of all our products 
cost-effectively.” Valea supports Brink with the 
drafting, filing and prosecution of its patent appli-
cations. Valea further supports Brink in post-grant 
proceedings such as oppositions, and serves as a 
sounding board for IP strategies.

Martijn’s colleague, Kees Pruim, VP R&D, adds: 
“Brink carries the legacy of a high IP awareness 
from when it was a part of the Thule Group. Using 
Valea as an IP service provider made the transition 
to a stand-alone company much easier for us. Valea 
already had a deep understanding of the technology 
and the IP landscape from being an IP service supplier 
to the Thule Group. There is no doubt that IP is 
becoming increasingly important for providing us 
with a competitive advantage. We have noticed an 

increasing interest in Brink’s technology from our 
competitors, and this is reflected in the number of 
oppositions filed against our patents. Since becoming 
a stand-alone company, we have the capability of 
pursuing our own agenda in a completely different 
way and we know we are on the right track to 
establishing an even stronger position on the market. 
Our competitor’s attention is simply a confirmation 
of this.”  

“On the 
right 
track”

BRINK TOWING SYSTEMS
Founded: On 5 September 1903, Reint Brink opened a 
blacksmith’s workshop at Rolderstraat 82 in Assen in the 
north-eastern Netherlands. The workshop was later 
expanded to include a store where transport materials 
and heating equipment were sold.

Products: Brink Group is one of Europe’s largest companies 
in the field of development, production and sales of towbars.

Market:	The company’s head office is located in Staphorst 
in the Netherlands. Brink Group has production and sales 
branches in the Netherlands, France, the UK, Denmark, 
Italy, Poland and South Africa. Brink cooperates with 
almost all major car manufacturers and develops customized 
towbars for every single car.
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As a leading packaging company in Europe, AR 
Packaging focuses on optimising the benefits of 
innovative packaging solutions in the value chain of 
their customers.

AR Packaging’s efforts are mainly focused on two 
customer groups, the Food and the Healthcare 
industry, and the AR Packaging offer is in three divi-
sions - Branded Products, Barrier Packaging and 
Food Packaging.

A&R Carton was founded in Sweden in 1929 and 
has been part of changing the shape of retail and 
commerce through their belief that it’s the inside 
that counts. The aim is to provide excellent packaging 
for a multitude of products that enrich all our lives. 
The ever-present challenges for A&R Carton are to 
strive at making products last better, be more 
accessible and to minimize resources used. 

A&R Carton has partnered their customers for 
decades, in order to find exclusive ways of presenting 
and protecting their products and increasing their 
brand value and sales. With literally thousands of 
ideas and solutions, A&R Carton can strengthen 
their customer’s brands and attract new customers.

Valea has been cooperating with A&R Carton 
since 2013, with the aim of developing and 
strengthening their IP portfolio. At Valea we are 

proud to be a partner with A&R Carton and allowed 
to work in close collaboration with the team of 
highly skilled and creative product and machine 
developers at the site in Lund. In this way, Valea can 
assist A&R Carton in identifying IP opportunities 
and challenges at an early stage in their develop-
ment process, which allows A&R Carton to focus its 
time and resources effectively. To be closely 
involved in A&R Carton’s development process and 
to acquire an understanding of their business goals 
is highly rewarding, and makes the work both enjoyable 
and challenging.

AR Packaging is one of Europe’s leading companies in the packaging
sector with net sales of around EUR 600 million and 3,200 employees
across 20 plants in ten countries. The head office is located in Lund,
Sweden. AR Packaging was formed in 2011 as a merger of A&R 
Carton, one of Europe’s leading carton board packaging companies  
and Flextrus, a leader in northern Europe in flexible packaging. Other 
companies in the AR Packaging group are CC Pack and SP Containers.

A&R CARTON
Founded: 1929.

Products: A&R Carton develops and sells packaging and 
packaging systems. As a leading packaging company in 
Europe, the main focus is to optimise the benefits of innovative 
carton packaging solutions in the customers’ value chain.

Market:	A&R Carton is a leading packaging company with 
2,850 employees and 16 production sites in ten countries.
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 “Changing the shape  
of retail and commerce”
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Lindhe Xtend develops and sells flexible, user-friendly prostheses 
and accessories. Their aim is to give amputees the opportunity to live 
a free, mobile, high quality life. Christoffer Lindhe was just 17 years 
old when he lost an arm and both legs in a railway accident in 2006.  
He decided to proceed with his active life, and just two years after 
the accident he competed at the Paralympics in swimming at Beijing 
in 2008 and at London in 2012.

Protecting 
Lindhe Xtend’s innovative 
prostheses design

“Make it 
possible”
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However, things were more difficult in his everyday 
life. Walking outdoors became a real challenge. He 
tried many different prosthetic feet, but couldn’t 
find any that were good enough. The smallest hole or 
stone made him lose his balance and fall over, even 
though he was very fit. He was forced to use a 
wheelchair, which he didn’t want to.

So, as part of his training at Halmstad University 
to become a development engineer, he researched 
why his balance was not good enough, and came to 
the conclusion that it was the restricted mobility in 
the prosthetic foot that was the problem. As he 
wanted to be able to be outside and not be dependent 
on a wheelchair, he started to develop his own foot 
prosthesis in partnership with orthopedic techni-
cians and universities. The development resulted in 
the Xtend Foot, a prosthetic foot with greater  
lateral turning capacity. 

During his educational program at Halmstad 
University Christoffer learned the basics of Intel-
lectual Property and therefore was well aware of 
the importance of involving people knowledgeable in 
IP matters early on in a project. Having developed a 
first prototype of his prosthetic foot and conducted 
a brief novelty search, Christoffer contacted Valea 
who confirmed that his concept of a prosthetic foot 
with an improved lateral turning capacity was new. 
The new foot moves more like a human foot as it 
adapts to the surface if you tread on something 
uneven and enables the user to walk safely and 
securely, both outside and indoors. 

Valea helped Lindhe Xtend with the filing of 
Christoffer’s first patent application for his innovative 
foot prosthesis and applications to protect its 
design. To obtain a more complete protection of his 
idea, Lindhe Xtend has filed a few follow-up patent 
and design applications for new developments 
regarding both the prosthetic foot and other pros-
thetic devices and equipment. 

Today, Christoffer Lindhe is Director of Development 
of Lindhe Xtend AB. He has received awards and 
honours for his inventiveness, his company and his 
leadership. The prostheses are developed in close 
collaboration with users under the motto “Make it 
possible”. Lindhe Xtend puts the user at the centre-
stage and endeavours to help more people achieve a 
natural, active life. 

Christoffer Lindhe, CEO

LINDHE XTEND
Founded: 2013.

Products: Lindhe Xtend develops and sells flexible, user-
friendly prostheses and accessories. Our aim is to give 
amputees the opportunity to live a free and mobile life, 
with a high quality of life.

Market:	We want as many people as possible to have 
access to our products and we have our sights set on 
being the world leader within the field of user-friendly 
prostheses.
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Brand owners meet various challenges relating to 
how other people use their trademarks, e.g. social 
media accounts created by third parties, misleading 
use of hashtags, content that infringes a brand 
owner’s trademark or other Intellectual Property. 
Unauthorized use can include wrongful affiliation 
and sponsorship, detrimental information about the 
brand and dilution of the brand. Brand owners also 
face certain challenges regarding their own use of 
their trademarks, e.g. lack of consistency regarding 
how a brand is represented on social media, the bal-
ancing act of encouraging the user’s engagement 
with the brand while maintaining control over it. 

Since it is a virtual world, the source of misuse 
can be from anywhere in the world. Sometimes it is 
a challenge to identify who is behind the infringing 
material, as social media accounts can be set up 
anonymously. The takedown policies of social media 
sites may be of great assistance in this situation. 

If a trademark is being used by a third party on 
social media without consent, the brand owner 
should consider a number of issues before taking 
any action. It is important to ensure that the 
response to infringement is proportionate and  
necessary. Aggressive enforcement strategies can 
often attract negative press and have a detrimen-
tal effect on reputation, sometimes resulting in 
more harm than good for trademark owners. A 
friendly letter can be as effective as a cease and 
desist letter, and can ultimately be a better 
approach. The active involvement by internet users 
in generating content requires that brand owners 
can balance between enforcing their rights and  

preserving their relationship with customers.
As with all infringements, whether a brand owner 

chooses to act will depend on the nature and extent 
of the mark’s use and who is using it. A page set up 
by fans of the brand can significantly increase brand 
recognition and generate further goodwill, a brand 
owner may actively encourage this kind of use. 
However, use of a brand name on a page handled by 
a competitor or in association with counterfeit 
goods will encourage some form of legal action. This 
kind of action may also be appropriate because of 
the potential deterrent value and to put a clear 
marker down that the brand owner does not con-
sent to particular use of its brand on social media. 

Given the dynamic nature of the social media, 
brand owners should develop a strategy for prior-
itizing infringement and brand misuse cases and 
embrace social media as part of any brand protec-
tion strategy. Old tools for combating infringement 
often do not work or are ineffective. The need for 
obtaining appropriate trademark protection has 
never been greater. Brand owners should further 
consider monitoring social media to effectively 
detect brand abuse. It is further important to have 
clear guidelines how a brand should be  
represented on social media and communicate this 
policy internally and externally.  

Social media is clearly a great tool for building 
your brand. Just make sure that your digital brand 
enforcement strategy is consistent with the con-
tents and voice of your brand.

With more than 500 million Facebook members and two billion 
videos viewed daily on YouTube, it is apparent for most companies 
that social media marketing has huge potential in improving their 
business. Social media offers brand owners a dynamic and interactive 
platform through which to promote their brands. The environment 
allows users to interact and collaborate with each other, rather than 
merely acting as passive observers. However, the growth of social 
media has also presented new challenges to brand owners.

Building your Brand 
in Social Media
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Linda’s specialization is within the legal, business and  
strategic aspects of intellectual property and marketing 
law, and thereto closely related legal issues. Her experience 
includes protection, commercialization and enforcement of 
Intellectual Property Rights by trademark and design fil-
ings, prosecution, drafting and negotiating agreements as 
well as advising on copyright, patents and know-how. She 
also represents our clients in opposition proceedings and in 
litigation matters. Linda started at Valea in 2015 and  
manages the Legal department. She has been working with 
counselling within Intellectual Property law since 2000.
Linda spends as much of her spare time as possible with her 
family at their summer house in Baskemölla, on the running 
track or at a concert.

LINDA GRANSTRAND FÜLE 
Attorney at Law, LL.M. 
European Trademark & Design Attorney

Monika works in all fields of Intellectual Property Law with 
a focus on providing strategic advice in trademark and 
domain name questions, such as strategies, policies, 
investigations, agreements and infringement queries. 
She also handles business related IP Issues such as struc-
turing and negotiating licensing agreements and other 
commercial contracts for the protection and commer-
cialization of IP rights. Monika also represents our clients 
in opposition proceedings and in litigation matters. She 
has worked within the IP-field since 2000.  
Monika enjoys travelling with her family, especially to  
the Croatian coast in the summer. Monika also enjoys  
spinning and running on a regular basis.

MONIKA COLAK 
Attorney at Law, LL.M.

“Old tools for combating 
infringement often do not 
work or are ineffective”
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In the first half of 2016 there were positive signs 
from almost all of the EU regarding the Unitary 
Patent System. There were indications from govern- 
ments of the signatory states that most of them 
were in preparatory proceedings to enable the  
ratification of the Agreement on the Unitary Patent 
Court. For instance, throughout 2016 and the start 
of 2017, the following countries ratified the Agree- 
ment: Bulgaria, the Netherlands, Finland and Italy. 

The most positive news that came in early 2016 
was that both Germany and the UK were preparing 
to start preparatory proceedings in their respective 
parliaments, and because these two states were 
mandatory to the realization of the UPC along with 
France (which ratified its agreement in 2014), it was 
clear that the thirteen countries needed to get the 
UPC up and running was getting very close.

There was though a hurdle in the way of getting 
the agreement into place, which was that the UK 
had announced a referendum on its membership of 
the EU in June 2016. This, however, was not seen as 
a very large hurdle in the months, weeks and days 
leading up to the referendum, as there was a general 
consensus in the media that the UK would not leave 
the EU. The media published polls that showed that 
people in the UK were leaning towards staying in the 
EU, but in the last few days, the polls were shifting 
towards a closer race. In Scandinavia, the media and 
government officials portrayed a picture of the  
situation where there was very little chance that 
the people in the UK would vote for the exit from 
the European Union. 

On Friday 24 June 2016 the results of the refer-
endum came in, and the results were what many 
people had described as being unthinkable … people 
in the UK had voted that the UK should leave the EU, 
and Brexit was a reality. This was followed by the 
resignation of the Prime Minister David Cameron.  
In the following months, there was a lot of  
speculation from government officials, patent  

2016 started with great optimism regarding the Unitary Patent  
System, however that optimism turned into pessimism in June 2016 
when a UK referendum decided that the UK should leave the EU. 

2016 – A challenging 
year for the Unitary  
Patent System

professionals and other stakeholders in the 
Agreement on a UPC about what will happen. 

It seems as if there are three possible future 
scenarios for the UPC: the UPC will not come into 
force, the UPC will come into force and the UK will 
be a contracting state thereto, or the UPC will 
come into force without the UK. 

Concerning the first scenario, there is of course a 
possibility that the parties to the UPC proceedings 
will eventually come to the conclusion that the 
obstacles for finalizing the UPC proceedings are so 
severe that it is not worthwhile continuing with the 
proceedings, but instead simply call it a day. 
However, in view of the massive amount of work that 
has been invested so far in the UPC, as well as the 
expected advantages for the EU associated with 
the UPC, the above scenario appears to be less likely. 

The second scenario, i.e. that the UPC will come 
into force and the UK will be a contracting state to 
the UPC, may be a feasible solution from a political 
perspective. It should be noted that the UK 
Government has confirmed that it is proceeding 
with preparations to ratify the United Patent Court 
Agreement. On the other hand, Germany, being one 
of the three mandatory states, has not ratified the 
Agreement yet. In view of UK’s decision to leave the 
European Union, it is not certain that Germany will 
actually ratify the Agreement before the UK has 
left the Union. 

Moreover, the scenario that the UPC will come 
into force with the UK’s onboard would result in a 
plurality of legal concerns. For instance, the 
Agreement is based on an enhanced cooperation 
which, according to EU law, allows at least nine EU 
member states to establish advanced integration or 
cooperation in an area within EU structures. 
Naturally, a question may arise whether or not the 
UK, being in the process of leaving the EU, can be a 
party to such an EU-specific enhanced cooperation. 
Further, Article 1 of the Agreement stipulates that 
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EU	member	states	which	have	joined		
the	UP	package	and	the	UPC	agreement

UP = Unitary Patent, UPC = Unitary Patent Court,  
EPC = European Patent Convention, EU = European Union.

   EU Member States participating in the Unitary Patent 
Package which have ratified the UPC Agreement

   EU Member States currently participating in the Unitary 
Patent Package which have not yet ratified the UPC 
Agreement

   EU Member States not participating in the  
Unitary Patent Package

   Other European Patent Convention countries  
(no participation currently possible)

THOMAS ERNBY 
Authorised Patent Attorney (SE) 
European Patent Attorney

Thomas Ernby specializes in patent issues within technical 
areas such as methods of calculation, analysis software, 
mechanics, naval architecture and vehicles. He works with 
all types of patent issues including patent drafting, post-
grant proceedings, licensing and infringement. He has  
experience in research and development in various technical 
areas since 1997. Thomas has worked with patent issues 
since 2005. Thomas likes to spend his spare time on the golf 
course or with his family. Kayaking and guitar playing are 
other examples of his interests.

INGÓLFUR PÁLSSON 
European Patent Attorney

Ingólfur’s primary area of expertise is in providing advice 
concerning patent matters, and he has a vast experience in 
drafting and prosecuting patent application and enforcing 
patents within a wide range of technical fields, everything 
from simple mechanical inventions to complex systems that 
interact within different fields of technology. Ingólfur also has 
vast experience with oppositions and appeals at the European 
Patent office (EPO), the Danish patent authorities (DKPTO) 
and the US patent office (USPTO). Ingólfur’s main interests 
are cooking, watching his favorite football team, playing golf 
and spending time with his two children.

the “Unified Patent Court shall be a court common 
to the Contracting Member States” wherein a 
“Contracting Member State” means an EU member 
state party to the Agreement. As such, it seems as 
if the Agreement needs to be revised, should it be 
decided to include the UK to the Agreement parties. 

Additionally, according to the Agreement, the 
Unified Patent Court shall base its decision on Union 
law and indeed, one can of course ask the question 
if the UK, post Brexit, really is interested in taking 
part in a cooperation, a purpose of which is to 
ensure the primacy of European Union law. 

Turning to the third scenario, i.e. that the UPC will 
come into force without the UK, this would require 
certain amendments to the Agreement since e.g. 
Article 7(2) thereof stipulates that a central division 
of the Court of First Instance shall have one of its 
seats in London. Moreover, with the UK out of the 

Agreement, it can of course be discussed whether 
or not the English language should be a main language 
of proceedings before the UPC.     

As can be realized from the above, each one of 
the above scenarios is associated with a plurality of 
political, legal and pragmatic concerns. The one of 
the above scenarios that will eventually be realized 
will most probably be the result of political negotia-
tions, rather than legal issues. 

Status	March	2017
The UK Minister of Intellectual Property has publicly 
stated that the UK will continue their ratification 
process, irrespective of the Brexit decision, and the 
official expectation of the preparatory committee 
of the UPC that the UPC will open in December 2017. 
In the meantime, we will keep our fingers crossed.
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Excellence in the handling of dispute resolution 
requires a combination of litigation experience and 
specialist knowledge. We pride ourselves in combining 
the two. Our Litigation and Dispute Resolution practice 
covers all aspects of Intellectual Property disputes, 
from complex patent litigation to trademark, design, 
trade secret and copyright infringement matters, 
and marketing law disputes. 

Our Litigation and Dispute Resolution team is 
authorized to act before the EPO, the EUIPO and 
before relevant courts and has extensive experi-
ence of Intellectual Property disputes within all  

technologies and fields of business. We have success- 
fully represented clients in any and all matters, such 
as early dispute assessment, arbitration and litiga-
tion. Our Patent Attorneys often act as expert wit-
nesses, or serve as a support for other attorneys in 
patent litigation. We can guide you through legal 
proceedings in a proficient, cost-efficient and orderly 
manner and coordinate parallel proceedings in multiple 
countries.

To maintain their value, Intellectual Property Rights must be defended. 
This can be done through legal proceedings and arbitration.  
We can help you with both. 
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What	is	your	role	in	the	Litigation	and	
Resolution	team?	
Being the senior litigator in Valea’s Legal team, I am 
responsible for the major court cases and briefing 
of all litigious matters.

How	did	you	become	involved	in	Litigation		
and	Resolution?		
I dived into it when I previously worked for another 
IP firm with assistance from a more senior colleague. 
We sued three major record companies for joint 
trademark infringement – and won.

What	are	the	challenges	you	face	in	a		
litigation	case?	
Providing the client with a correct estimate of the 
chances, timing and costs. These depend to a large 
extent on information that is unknown at the initial 
stages of litigation. It can also be difficult to obtain 
relevant and convincing evidence, for example to 
prove infringement, damages and the size of the 
damage.

What	are	the	major	possibilities	of	litigation?	
In addition to the direct gain from succeeding in  
litigation, such as obtaining damages or prohibitions, 
it can also be effective in a long-term strategy of 
increasing market shares and sending the signal 
that exploiting or passing-off of rights will not be 
tolerated.

Can	you	describe	one	of	your	notable	cases?		
I am currently involved in a case in which I represent 
a leading cash management company against a  
former business partner. The case is complex as it 
involves both trademark infringement claims and 
contract-based claims from both sides. We won in 
the main parts in the first instance and now await 
the judgment from the appeal court. 

What	is	your	role	in	the	Litigation	and	
Resolution	team?	
My role in the Litigation and Resolution team involves 
a broad spectrum of tasks and responsibilities and I 
manage all phases of the litigation process from 
investigation, pleadings and discovery to pre-trial, 
trial, settlement and appeal.

How	did	you	become	involved	in	Litigation		
and	Resolution?		
I have been working with IP matters for more than 
18 years. I grow with challenges and it was natural 
for me to want to represent my clients not only in 
non-contentious legal matters but also in conten-
tious legal work.

What	are	the	challenges	you	face	in	a		
litigation	case?	
Challenges in an IP litigation case often involve  
managing highly complex, multi-jurisdiction disputes, 
including managing matters both nationally and 
internationally. 

What	are	the	major	possibilities	of	litigation?	
In short the major possibilities of litigation are to 
preserve the legal validity of your client’s IP rights 
before the relevant public authorities, prevent 
infringement from occurring or continuing in the 
marketplace to avoid damage, including loss of 
goodwill or reputation and seek compensation for 
actual damage, e.g. loss of profit, resulting from any 
instance of infringement in the marketplace.

Can	you	describe	one	of	your	notable	cases?		
An example of one of my notable and active cases is 
a very complex multi jurisdiction dispute with more 
than 10 legal proceedings ongoing simultaneously 
both nationally and internationally. 

JESPER SELLIN  
Attorney at Law 
European Trademark & Design Attorney

ANNA-MARIA LAGERQVIST GAHM 
Attorney at Law 
Senior Partner
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What	is	your	role	in	the	Litigation	and	
Resolution	team?
My official role in the team is as an administrator.  
I assist attorneys in preparing for trial by organizing 
and setting up folders containing documents and 
evidence, creating exhibit lists, file appeals and  
other legal documents with the court/authority.  
I organize and maintain all documents in paper and 
electronic filing systems. I further communicate 
with authorities and courts on a daily basis.

How	did	you	become	involved	in	Litigation		
and	Resolution?	
Several years ago we had a case that needed an 
administrator. I took on the challenge and since 
then have been a part of the Litigation and 
Resolution team.

What	are	the	challenges	you	face	in	a		
litigation	case?
The main challenge is time-pressure with changes 
being made at the last moment. You also have to be 
able to organize large volumes of documents and 
have the ability to multitask. 

What	are	the	major	possibilities	of	litigation?	
Learning a lot. It is very stimulating to be part of a 
team with experienced attorneys and to assist 
hands-on in protecting our clients’ rights. 

Can	you	describe	one	of	your	notable	cases?	
I have been responsible for the administrative support 
in complex Nordic-wide proceedings between two 
international food giants. 

What	is	your	role	in	the	Litigation	and	
Resolution	team?
My usual role is to provide advice on matters  
that relate to the UK, or more generally where  
my experience will be valuable in determining  
the strategy for the case.

How	did	you	become	involved	in	Litigation		
and	Resolution?	
I have gained significant experience from repre-
senting a range of clients in opposition and appeal 
proceedings at the EPO. 

What	are	the	challenges	you	face	in	a		
litigation	case?
One of the major challenges in litigation is the cost. 
I believe that other avenues for dispute resolution 
should always be explored before deciding to litigate. 

What	are	the	major	possibilities	of	litigation?	
The two main outcomes from litigation are damages 
or an injunction. Taking the matter to trial may also 
force the opposing party into negotiations.

Can	you	describe	one	of	your	notable	cases?
One of my clients enforced its patent through the 
Norwegian courts against a party that refused  
to take out a license agreement. I was part of the 
litigation team that handled the appeal, both to 
Lagmannsretten and now Høyesteretten.  

BENJAMIN HOFFMANN  
Chartered Patent Attorney (UK) 
European Patent Attorney

CAMILLA OLSSON 
Legal Administrator 
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What	is	your	role	in	the	Litigation	and	
Resolution	team?	
My primary role in the team is the point of contact 
for patent-related matters. Depending on the field 
of technology I assemble a suitable team of patent 
attorneys and/or lawyers. 

How	did	you	become	involved	in	Litigation		
and	Resolution?		
I became involved as a result of working with a client 
in the flooring field who was forced to defend his 
rights to an extremely lucrative invention. We had  
to litigate in many jurisdictions to stamp out 
infringement.

What	are	the	challenges	you	face	in	a		
litigation	case?
The greatest challenge is to try to predict the out-
come of litigation. By definition, essentially only the 
least clear cases end up in court. We strive to give 
the client a realistic assessment of the possible 
outcomes of any case.

What	are	the	major	possibilities	of	litigation?		
Litigation brings uncertainties which no Board of 
Directors likes. Thus, a primary goal when litigating 
is to force the parties into a mutually acceptable 
settlement

Can	you	describe	one	of	your	notable	cases?		
An Asian client whose patent was threatened with 
an invalidity action, as well as a claim to co-owner-
ship, asked us to represent him. With one letter to 
the other party’s attorney, we were able to clarify 
the issues and propose a non-assertion agreement 
which satisfied both parties. This one letter probably 
saved our client at least EUR 50,000 in litigation 
fees.

What	is	your	role	in	the	Litigation	and	
Resolution	team?	
I am an European and Swedish Patent Attorney and 
technical expert. 

How	did	you	become	involved	in	Litigation		
and	Resolution?		
I was asked by an external lawyer if I wanted to assist 
them. They were the client’s main representatives.

What	are	the	challenges	you	face	in	a		
litigation	case?
There is a vast amount of material to be read and 
understood very quickly. Everything needs to be 
coordinated with the international team of lawyers 
as the litigation is often multi-national. The complicated 
technical dimension must be studied and understood 
and explained to judges, with no technical education, 
so they can make an informed, correct assessment 
of whether the IP in question is valid and/or 
infringed.

What	are	the	major	possibilities	of	litigation?		
It’s extremely rewarding to work in a team of 
experts who look at a given problem from different 
angles and with different backgrounds. You also get 
to the bottom of things in a way that’s impossible in 
prosecution. Litigation mostly concerns IP for 
products on the market of substantial value for  
the conflicting parties.

Can	you	describe	one	of	your	notable	cases?		
In one of my more notable cases, a defendant uncov-
ered an application to the ethical boards of a Swedish 
University. We were able to reach a very satisfactory 
mutual agreement between our client and the infrin-
ging party instead of suing them in court, so all was 
well in the end. Still, I learned a lot about the Swedish 
“Offentlighetsprincip” during that case.

ANDREW HAMMOND 
Authorised Patent Attorney (SE) 
European Patent Attorney, Senior Partner 

YLVA SKOGLÖSA 
Authorised Patent Attorney (SE) 
European Patent Attorney, Senior Partner
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Client	teams
Our organisation is built for any colleague to work 
for any client without geographic boundaries. We 
design our client teams from across our offices to 
best suit the client’s needs. Although we still want 
to be close to our clients through our local offices 
throughout Sweden, what matters most is to find a 
good match between the client and the colleagues 
working for them. Through this model we can 
emphasise the strength of collective effort and sat-
isfaction in shared success. This is ultimately tested 
when, for example, a case is due for court and a 
large workload needs to be done quickly and often 
involves colleagues from different disciplines, or 
when an infringement action needs immediate action 
whatever time of day. Here we rely on each other’s 
support and the organisation’s ability to adapt to the 
circumstances at hand. We know that although the 
immediate task might be large, it also brings pleasure 
and work satisfaction in completion.

Peer	review
A desire for continuous improvement is key for every 
colleague. This is seen clearly through our internal 
peer review scheme. Our final work-products undergo 
peer review to ensure only the best quality work-
product is delivered to our clients. Not only is the 
quality of deliverables ensured, but also an internal 
dissemination of experience and knowledge is 
achieved, which enables a learning opportunity  
during everyday efforts. Everyone working for Valea 
needs to appreciate this scheme.

At the heart of Valea’s 
business – our staff
At Valea we have chosen to focus our efforts on building strong, 
long-term relationships with clients, and on our own knowledge and 
experience. Services beyond this are sourced from partnerships 
formed with specialised business partners. It is our staff who are 
key to forming these relationships and partnerships and building  
the knowledge required. 

BENJAMIN HOFFMANN, LINDA GRANSTRAND FÜLE, 
SUSANNE FLYGARE WILLNER, MONIKA COLAK, 

 MARIA DANFELTER
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SEE OUR STORY 
VA L E A .EU

Mentoring
Another important factor for continuous 
improvement and adapting to Valea’s  
culture, is our Mentor Program. The pro-
gram was initially designed to introduce IP 
knowledge and a business mindset to newly 
recruited staff. The recruit is paired with 
an experienced colleague who is given the 
responsibility of designing an individual 
program including internal and external 
courses and appointing supervisors, 
Regular meetings are held with the new 
recruit and their progress is evaluated. 
The method has proved very successful 
and is also used for the continuous devel-
opment of more experienced colleagues. 

Internal	conferences
We design our activities to support an idea 
of togetherness. Twice a year all the staff 
meet in a relaxed atmosphere to get to 
know one another better, exchange experi-
ences and further educate each other. We 
believe that by getting to know each oth-
er’s strengths we can support our clients 
better and utilise our collective knowledge. 
We have visited Båstad, Brussels and 
Berlin recently for such conferences. 

	41	–	50	year

Age	distribution

	61	–	year 	–	30	year

31	–	40	year	51	–	60	year

	Distribution	between	sexes

	Male	31	%

Female	69	%

	Patent	Attorney	19	%

	Other	4	%
European	Patent		

Attorney	58	%

	Educational	level	of	consultants

Attorney	at	Law,	
	LL.M.	17	%

U.S.	Patent	Agent	2	%
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INTA Annual Meeting  
2017 in Barcelona
Five days of networking and endless opportunities 
for growth in the spirit of togetherness. 

In order to be one of Europe’s leading 
Intellectual Property firms we continue 
our journey of expansion by putting our 
client’s business in focus and working 
together with them as one. We do our 
utmost to establish close, long-term 
cooperation, regardless of the techni-
cal field and size of the assignment. 
This idea of “togetherness” is Valea’s 
heartbeat and modus operandi.

The International Trademark Associ-
ation’s (INTA) Annual Meeting is one of 
the world’s largest and most widely-
attended trademark events with over 
10,000 attendees from more than  
140 countries. 2016 year’s INTA Annual 
Meeting was the largest to date and 
was seen among attendees as the most 
valuable and cost-effective yearly con-
ference for IP practitioners. 

INTA continues to grow and in no 
other venue we will make as many new

contacts, have the ability to meet with 
as many existing partners and colleagues, 
build the ground for close and long term 
cooperation and network among the 
world’s finest IP practioners. 

In short, for us, INTA means five days 
of networking and education with end-
less opportunities for growth in the 
spirit of togetherness.

The International Trademark Associ-
ation (INTA) is the global association  
of trademark owners and professionals 
dedicated to supporting trademarks 
and related intellectual property in 
order to protect consumers and to  
promote fair and effective commerce. 
INTA’s members are more than 6,700 
organizations from 190 countries rep-
resenting some 30,000 trademark pro-
fessionals and brand owners from major 
corporations as well as small- and 
medium-sized enterprises and law firms. 
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The Board of Directors and the Managing Director hereby present the annual report for  
the financial year 1 January 2016–31 December 2016.

Directors’ Report

MULTI-YEAR	REVIEW	*

2016 2015 2014 2013 2012

Net sales ** 154,853 179,542 184,663 181,830 182,379

Sales (gross) 181,081 185,529 184,663 181,830 182,379

Profit/loss after financial items 11,007 10,418 15,019 14,944 14,218

Total assets 84,910 94,648 78,892 72,587 81,165

Equity-assets ratio (%) 28 24 35 35 30

Return on equity (%) 47 45 56 60 57

Return on total capital (%) 13 12 19 21 18

Value added 120,977 125,646 128,387 126,409 123,688

Average number of employees 80 79 78 79 79

Value added per employee 1,512 1,590 1,646 1,600 1,556

Operating profit/loss per employee 139 133 193 189 182

Operations
The Company offers consultancy services specialising 
in the field of Intellectual Property Rights and currently 
operates in Gothenburg, Linköping, 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

Contents	 	 	 	 Page

- Directors’ Report   29
- Income statement   30
- Balance sheet    31
- Cash Flow Statement   33
- Supplementary disclosures  34
- Signatures    39  

   * Refer to the supplementary disclosures for definitions of key performance indicators.
**  New accounting method for deposits affected reported net sales for 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.

ALL	FIGURES	ARE	PROVIDED	IN	THOUSANDS	OF	SWEDISH	KRONA,	SEK	000s,	UNLESS	OTHERWISE	IS	SPECIFIED.
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Pending the approval of the Annual General Meeting, 
a group contribution amounting to SEK 44,700 has, 
been paid to the Parent Company. The Board consid-
ers 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.

For information about the Company’s earnings and 
financial position in other respects, please refer to 
the income statement, balance sheet and  
accompanying notes set out below.

Investments
Investments in new systems and equipment during 
the year amounted to SEK 000s 1,752.

Results	and	financial	position
Operating income decreased by 14 % while value 
added decreased by 3.7 %. Net profit increased  
by 5.8 %. 

Liquidity amounted to SEK 000s 9,416 as per  
31 December 2016, compared to SEK 000s 2,251  
for the previous year.

Future	development
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 supple-
mentary disclosures for a description of financial 
risks.

CHANGES	IN	EQUITY

	 Share	capital

Other		
restricted

equity

Other	non-
restricted

equity
Profit/loss

for	the	year

Total	non-
restricted

equity

Opening balances 2,200 440 875 7,641 8,516

Appropriation of profits according 
to AGM 7,641 -7,641 0

Dividend to shareholders -8,000 -8,000

Net profit for the year 11,145 11,145

Amount	at	year-end 2,200 440 516 11,145 11,661

APPROPRIATION	OF	PROFIT/LOSS

Proposed	treatment	of	the	Company’s	profit

At	the	disposal	of	the	general	meeting:

profit brought forward 515,555

profit for the year 11,145,376

11,660,931

The	board	of	directors	proposes		
the	following:

dividend to shareholders 10,000,000

to be carried forward 1,660,931

11,660,931

SEK
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Amounts	in	SEK	000s Note 1	Jan–31	Dec	2016 1	Jan–31	Dec	2015

Operating	income,	etc.

Net sales 3 154,853 179,542

Other operating income 2,094 0

156,947 179,542

Operating	expenses

Expenses for production of IP Services -33,876 -53,896

Other external expenses 4, 5 -26,332 -28,694

Personnel costs 6 -84,075 -85,896

Depreciation, amortisation and impairment of property, 
plant and equipment and intangible assets -1,526 -372

Other operating expenses 0 -158

-145,809 -169,016

Operating	profit/loss 11,138 10,526

Profit/loss	from	financial	items

Other interest income and similar profit/loss items 10 98

Interest expenses and similar profit/loss items -141 -206

-131 -108

Profit/loss	after	financial	items 11,007 10,418

Appropriations

Reversal from tax allocation reserve 2,490 0

Group contribution paid -45 -79

2,445 -79

Profit/loss	before	tax 13,452 10,339

Tax on profit for the year 7 -2,307 -2,698

Net	profit	for	the	year 11,145 7,641

Income Statement
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Balance Sheet
Amounts	in	SEK	000s Note 31	Dec	2016 31	Dec	2015

ASSETS

Fixed	assets

Intangible assets

Software 8 5,752 5,345

Total 5,752 5,345

Property, plant and equipment

Fixtures, fittings, tools and equipment 9 1,790 2,020

Total 1,790 2,020

Financial assets

Other non-current receivables 10 1,318 2,572

Total 1,318 2,572

Total	fixed	assets 8,860 9,937

Current	assets

Current receivables

Accounts receivable – trade 37,220 37,225

Receivables from Group companies 25,095 25,290

Current tax asset 0 2,301

Other receivables 2,911 4,063

Prepaid expenses and accrued income 11 9,404 14,985

Total 74,630 83,864

Cash and bank balances

Cash and bank balances 12 1,420 847

Total	cash	and	bank	balances 1,420 847

Total	current	assets 76,050 84,711

TOTAL	ASSETS 84,910 94,648
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Balance Sheet, cont.
Amounts	in	SEK	000s Note 31	Dec	2016 31	Dec	2015

EQUITY	AND	LIABILITIES

Equity

Restricted equity

Share capital 13 2,200 2,200

Statutory reserve 440 440

Total 2,640 2,640

Non-restricted equity

Profit brought forward 516 875

Net profit for the year 11,145 7,641

Total 11,661 8,516

Total	equity 14,301 11,156

Untaxed	reserves

Tax allocation reserve 14 12,563 15,053

Total	untaxed	reserves 12,563 15,053

Provisions

Provisions 15 1,773 3,298

Deferred tax liabilities 16 669 1,925

Total	provisions 2,442 5,223

Non-current	liabilities

Liabilities to credit institutions 17 4,167 0

Total	non-current	liabilities 4,167 0

Current	liabilities

Overdraft facilities 18 17,004 23,597

Advance payments from customers 1,280 1,851

Trade payables 9,635 15,190

Current tax liability 721 0

Other liabilities 19 8,449 6,900

Accrued expenses and deferred income 20 14,348 15,678

Total	current	liabilities 51,437 63,216

TOTAL	EQUITY	AND	LIABILITIES 84,910 94,648
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Cash Flow Statement
Amounts	in	SEK	000s Note 31	Dec	2016 31	Dec	2015

Operating	activities

Operating profit/loss 11,138 10,526

Adjustments for non-cash items, etc. 21 5 1,690

Interest received, etc. 10 98

Interest paid –141 –206

Income tax paid –541 –3,166

Cash	flow	from	operating	activities	before	changes	in	working	capital 10,471 8,942

Cash	flow	from	changes	in	working	capital

Decrease(+)/increase(–) in receivables 16,933 –11,354

Decrease(–)/increase(+) in current liabilities –5,907 19,373

Cash	flow	from	operating	activities 21,497 16,961

Investing	activities

Acquisitions of intangible assets 8 –1,752 –5,196

Acquisitions of equipment, tools, fixtures and fittings 9 0 –186

Acquisitions of financial assets –903 –1,034

Sale of long-terms securities 2,157 0

Cash	flow	from	investing	activities –498 –6,416

Financing	activities

Long-term loans raised 10 5,000 0

Change in current financial liabilities –6,593 0

Amortisation payments on long-term loans –833 0

Dividend paid –18,000 –11,500

Cash	flow	from	financing	activities –20,426 –11,500

Change	in	cash	and	cash	equivalents 572 –955

Cash and cash equivalents at beginning of year 848 1,803

Cash	and	cash	equivalents	at	year-end 1,420 848
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NOTE	1	ACCOUNTING	PRINCIPLES

The annual report has been prepared in accordance 
with the Annual Accounts Act and general advice 
from the Swedish Accounting Standards Board 
BFNAR 2012: 1 Annual Accounts and Consolidated 
Accounts.

The principles are unchanged compared with the 
previous year.

Valuation	principles
Receivables	and	liabilities	in	foreign	currency
Monetary receivables and liabilities in foreign  
currencies are translated at the spot rate on the 
closing date.

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

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.

Leases
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	tax
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 has 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 is based on the tax rates enacted by 
the balance sheet date and have not been discounted 
to present value.

Intangible	assets
Intangible assets are stated at cost less amortisation. 

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 

Property,	plant	and	equipment
Property, plant and equipment are stated at cost 
less depreciation.

Property, plant and equipment are depreciated 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. Depreciation 
is recognised as an expense in the income statement.

The following periods of depreciation are applied:
 No. of years  
Equipment, tools, fixtures and fittings 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
Financial instruments are classified into different 
measurement categories in accordance with 
Chapter 12 of BFNAR 2012:1 (General Advice from 

Supplementary Disclosures
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the Swedish Accounting Standards Board on Annual 
Accounts and Consolidated Accounts). The classifi-
cation into different measurement categories 
forms the basis for how the financial instruments 
should be measured and how value changes should 
be recorded.

Accounts receivable – trade: Accounts receivable 
are reported as current assets at the amounts 
expected to be received after deductions for indi-
vidually-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 
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.

Definitions	of	key	performance	indicators
Value added: Net sales minus expenses for  
production of IP Services.

Average number of employees: Average number of 
FTEs.

Equity/assets ratio: Equity and untaxed reserves 
(less deferred tax) as a percentage of total assets.

Return on equity Profit/loss after financial items as 
a percentage of equity and untaxed reserves (less 
deferred tax).

Return on total capital: Profit/loss before deduc-
tions for interest expenses in relation to balance 
sheet total.

Group	contributions
Group contributions are recognized as an appropri-
ation in the income statement.

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 risks: The Company has a long term 
floating rate loan of SEK 000s 4,167 (0). The 
Company currently has an overdraft facility with an 
agreed limit of SEK 000s 20,000 (SEK 000s 20,000). 
Overdraft beyond credit limit is SEK 000s 5,000 
(SEK 000s 5,000). 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 commit-
ted credit facilities.

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.
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Disclosures to individual items
NOTE	3	PURCHASES	AND	SALES	BETWEEN		
GROUP	COMPANIES
No intra-group sales or purchases have taken place.

NOTE	4	LEASES	
-	OPERATING	LEASE	LESSEE

2016 2015

The Company’s lease fees 
during the year amount to 11,364 11,836

Future minimum lease fees  
for non-cancellable lease 
agreements fall due for  
payment as follows: 

Within 1 year 11,500 11,476

2 to 5 years 19,820 29,325

31,320 40,801

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.

NOTE	5	AUDIT	FEES

2016 2015

Öhrlings		
PricewaterhouseCoopers	AB

Audit fee 0 261

Audit procedures not covered 
by the audit engagement 0 65

Tax advisory services 0 113

Other services 0 59

KPMG	AB

Audit fee 162 0

Audit procedures not covered 
by the audit engagement 0 0

Tax advisory services 7 0

Other services 31 0

200 498

Audit fees refer to expensed remuneration attributable 
to the audit engagement.

Remuneration	to	employees
Post-employment employee remuneration

Classification
Plans for post-employment remuneration are clas-
sified 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.
     
NOTE	2	ESTIMATES	AND	ASSUMPTIONS
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.
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2016 2015

The average number of 
employees amounted to 80 79

of which women 54 55

of which men 26 24

NOTE	6	PERSONNEL	
AVERAGE	NUMBER	OF	EMPLOYEES	
The average number of employees is based on hours worked 
paid by the Company relative to normal working hours

2016 2015

Board of Directors and 
Managing Director

Salaries and remuneration 9,111 7,135

Pension costs 1,075 1,528

10,180 8,663

Other employees:

Salaries and remuneration 45,198 45,518

Pension costs 6,601 6,764

51,799 52,282

Social security contributions 19,511 19,202

Total	Board	of	Directors		
and	others 81,496 80,147

SALARIES,	REMUNERATION,	ETC.
Salaries, remuneration, social security contributions
and pension costs amounted to the following: 

BOARD	OF	DIRECTORS	AND	COMPANY	MANAGEMENT	
BY	GENDER	

Number	of	board	members	
of	whom	women 2016 2015	

Board of Directors 29 % 29 %

Company Management 75 % 75 %

A mutual notice period of 6 months has been agreed with 
the Company’s Managing Director. On termination 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 15.

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 remuneration to the Board  
of Directors and the Managing Director of SEK 000s  
340 (685).

NOTE	7	TAX	ON	PROFIT	FOR	THE	YEAR

2016 2015

Current tax –3,563 –1,934

Deferred tax 1,256 –764

–2	,307 –2,698

Reconciliation		
of	effective	tax

Profit/loss before tax 13,452 10,339

Tax expense 22.00 % (22.00 %) –2,959 –2,275

Tax effect of:

Non tax-deductible expenses 
–2.00 % (3.90 %) 271 –402

Non-taxable income  
6.40 % (–7.40 %) –859 765

Standard income on tax  
allocation reserve 0.10 % 
(0.20 %) –16 –22

Change in deferred tax  
–9.30 % (7.40 %) 1,256 –764

Total	17.20	%	(26.10	%) –2,307 –2,698

NOTE	9	EQUIPMENT,	TOOLS,	FIXTURES	AND	FITTINGS

31	Dec	2016 31	Dec	2015

Opening cost 2,596 11,284

Purchases 0 186

Sales/disposals –55 –8,804

Reclassifications 0 70

Closing	accumulated	cost 2,541 2,596

Opening depreciation –576 –9,199

Sales/disposals 2 8,797

Depreciation for the year –177 –174

Closing	accumulated	
depreciation –751 –576

Closing	carrying	amount 1,790 2,020

NOTE	8	CONCESSIONS,	PATENTS,	
LICENSES,	TRADEMARKS	ETC.

31	Dec	2016 31	Dec	2015

Opening cost 5,543 347

Purchases 1,752 5,196

Closing	accumulated	cost 7,295 5,543

Opening depreciation –198 0

Amortisation for the year –1,346 –198

Closing	accumulated	
amortisation –1,544 –198

Closing	carrying	amount 5,751 5,345
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NOTE	17	NON-CURRENT	LIABILITIES

31	Dec	2016 31	Dec	2015

Liabilities to credit  
institutions 4,167 0

Repayment within  
1 year 917 0

Repayment within  
2–5 years 3,250 0

NOTE	15	PROVISIONS

31	Dec	2016 31	Dec	2015

Deferred tax liability  
for work in progress, 
uninvoiced 1,064 1,925

Deferred tax  
asset endowment  
insurance –395 0

Pledged endowment 
insurance for which a  
provision is reported 1,318 2,563

Provision for payroll tax 
on pledged endowment 
insurance 455 735

2,442 5,223

NOTE	16	DEFERRED	TAX

Deferred	
tax	asset	

Deferred
tax	liability

31	Dec	2016 31	Dec	2016

Deferred tax liability  
for work in progress, 
uninvoiced 0 1,064

Deferred tax asset 
endowment insurance 395 0

395 1,064

31	Dec	2015 31	Dec	2015

Deferred tax liability  
for work in progress, 
uninvoiced 0 1,925

Deferred tax asset 
endowment insurance 0 0

0 1,925

NOTE	12	CASH	AND	BANK	BALANCE
The company has reported client funds of SEK 000s 
4,255  (SEK 000s 3,399); these funds are netted in the 
balance sheet.

The market value of endowment insurance as per the 
balance sheet date amounts to SEK 000s 4,255 (3,399).

NOTE	10	OTHER	NON-CURRENT	RECEIVABLES

Type	of	receivable 31	Dec	2016 31	Dec	2015

Participations/securities 
in other companies 0 9

Endowment insurance  
for pension provisions 1,318 2,563

1,318 2,572

NOTE	11	PREPAID	EXPENSES	AND	ACCRUED	INCOME

31	Dec	2016 31	Dec	2015

Accrued uninvoiced fees 4,838 8,750

Prepaid rental charges 2,518 2,496

Other items 2,048 3,739

9,404 14,985

NOTE	13	 INFORMATION	REGARDING	SHARE	CAPITAL

Number	of	
shares

Ratio	per	
share

Number/value at beginning 
of year 22,000,000 0,10

Number/value at year end 22,000,000 0,10

NOTE	14	TAX	ALLOCATION	RESERVE

31	Dec	2016 31	Dec	2015

Tax allocation reserve, 
fiscal year 2010 0 2,490

Tax allocation reserve, 
fiscal year 2012 3,560 3,560

Tax allocation reserve, 
fiscal year 2013 3,590 3,590

Tax allocation reserve, 
fiscal year 2014 5,413 5,413

12,563 15,053
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Our audit report was submitted on 22/2 2017

KPMG AB
Fredrik Waern

Authorised Public Accountant
 

NOTE	20	ACCRUED	EXPENSES	AND	DEFERRED	INCOME

31	Dec	2016 31	Dec	2015

Accrued personnel costs 14,024 14,662

Other accrued expenses 324 1,016

14,348 15,678

NOTE	21	ADJUSTMENT	FOR	NON-CASH	ITEMS

31	Dec	2016 31	Dec	2015

Depreciation/ 
amortisation 1,526 372

Capital gains/losses on 
disposals of property, 
plant and equipment 53 77

Provisions –1,529 1,320

Unpaid group contribution -45 -79

5 1,690

NOTE	23	PLEDGED	ASSETS

31	Dec	2016 31	Dec	2015

Floating charges on liabili-
ties to credit institutions 25,000 25,000

Pledged guarantees, SEB 2,418 2,418

For own pension obligations 
(endowment insurance) 1,318 2,563

Total	pledged	assets 28,736 29,981

NOTE	24	CONTINGENT	LIABILITIES

31	Dec	2016 31	Dec	2015

 0 0

0 0

Behdad Assadi            Linda Axelsson            Andrew Hammond

Håkan Jarkvist            Ylva Skoglösa

NOTE	18	CREDIT	FACILITIES

31	Dec	2016 31	Dec	2015

Utilised credit facilities 17,004 23,597

Granted credit facility amounts to SEK 000s 20,000 
(20,000). This facility has an overdraft of SEK 000s  
5,000 (5,000).

NOTE	19	 OTHER	DISCLOSURES
The Company has reported client funds of SEK 000s 
4,255 (SEK 000s 3,399); these funds are netted in the 
balance sheet.

NOTE	25	IMPORTANT	EVENTS	AFTER	THE	END	OF	THE	
FINANCIAL	YEAR
No significant events have occurred after the balance 
sheet date.

NOTE	22	APPROPRIATION	OF	PROFIT	OR	LOSS

Proposed	treatment	of	the	Company’s	profit

At	the	disposal	of	the	general	
meeting:

profit brought forward 515,555

profit for the year  11,145,376

	11,660,931

The	Board	of	Directors	proposes	
the	following:

dividend to shareholders 10,000,000

to be carried forward  1,660,931

	11,660,931

Pending the approval of the Annual General Meeting,  
a group contribution amounting to SEK 44,700 has been 
paid to the Parent Company. The Board considers 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. 

According to the Companies Act, Chapter 5, large 
companies must, when appropriate, disclose an approved 
allocation, in addition to disclosed proposal on the  
allocation of earnings.

Gothenburg, 22 February 2017

Håkan Larsson
Chairman of the Board

Anders Havstam
Managing Director

SEK
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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 2016. 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 2016 and its financial performance 
and cash flow for the year then ended in accordance 
with the Annual Accounts Act. The statutory admin-
istration 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 
responsibilities 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 responsible 
for the assessment of the Company’s ability to con-
tinue as a going concern. They disclose, as applicable, 
matters related to going concern and using the 
going concern basis of accounting. The going concern 
basis of accounting is however not applied if the 
Board of Directors and the Managing Director 
intend to liquidate the Company, to cease opera-
tions, 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 skepticism 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 proce-
dures 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 policies 
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.
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•  Evaluate the overall presentation, structure and 
content of the annual accounts, including the dis-
closures, and whether the annual accounts represent 
the underlying transactions and events in a man-
ner 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 2016 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 respons- 
ibilities under those standards are further described 
in the Auditor’s Responsibilities section. We are 
independent of Valea AB in accordance with profes-
sional 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 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  

company’s accounting in accordance with law and 
handle the management of assets in a reassuring 
manner.

Auditor’s	responsibility
Our objective concerning the audit of the 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 
skepticism 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 proce-
dures 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 22 February 2017 

KPMG AB 
Fredrik Waern 
Authorized Public Accountant   
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Corporate	governance
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 sub-
mitted by the Board and the shareholders. The res-
olutions of the Annual General Meeting of Valea AB 
essentially reflect the resolutions passed at the 
Annual General Meeting of Valea Holding AB. In 2016, 
the Annual General Meeting was held on 18 March. 
At the Annual General Meeting of Valea Holding AB, 
35 shareholders were present, representing  
98  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 Linda Axelsson.
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.

Corporate governance
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 uncustomary 
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 2016, 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 deci-
sions regarding the opportunities of strategic 
development and expansion that it is offered in con-
junction 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 audi-
tors 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 manage-
ment and he makes decisions in consultation 
together with his management team.

Company	management
The CEO has appointed a management team com-
prising 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 AS, Tyréns AB, Inpension Asset Management AB. 
Board member of Handelsbanken Region Väst, Eukor Car 
Carriers Inc. and Stolt-Nielsen Ltd.
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Håkan	Larsson
Chairman of the Board  
since 2011

Ylva	Skoglösa
Shareholders’ representative 
Board member since 2014

Board of Directors

Håkan	Jarlkvist
Board member since 2015

Anders	Havstam
Board member since 2005 

Andrew	Hammond
Board member since 2001

Linda	Axelsson
Employees’ representative  
Board member since 2011

Behdad	Assadi
Board member since 
2005

Andrew	Hammond
European Patent Attorney
Senior Partner

Charlott	Jonsson
HR Manager

Executive Management

Anna-Maria	Lagerqvist	
Gahm
Attorney at Law
Senior Partner 

Lena	Hagström
European Patent Attorney
Senior Partner

Anders	Havstam
CEO
Senior Partner

Charlotta	Vink
European Patent Attorney
Partner

Ylva	Skoglösa
European Patent Attorney
Senior Partner

Christina	Coupland	
Controller
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Valea	AB

Gothenburg +46 31 50 77 00

Linköping +46 13 35 56 60

Malmö +46 40 608 55 00

Stockholm +46 8 545 493 00

www.valea.eu

got @ valea.eu

lpi @ valea.eu

mmo @ valea.eu 

sto @ valea.eu
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