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Creativity	as	a	guiding	force

For	the	majority	of	Valea’s	customers,	creativity	is	crucial		
to	achieving	commercial	success.	But	what	is	required	to		
create	a	work	environment	and	culture	in	which	creativity		
is	recognised	and	produces	measurable	results?	In	this		
edition	of	Valea’s	annual	report,	we	passed	that	question		
on	to	creativity	researcher	Evelina	Wahlqvist,	who	has		
identified	a	number	of	factors	that	encourage	creativity.		
This	year’s	customer	spotlights	also	feature	creativity		
that	radically	changed	the	company’s	growth	and	direction.		
	 In	the	1960s,	family	business	Ludvig	Svensson	wanted		
to	use	waste	pieces	from	curtain-making	to	make	new		
products.	The	solution	was	to	use	waste	fabric	to	protect		
plants	and	vegetables	in	greenhouses.	Today,	Ludvig		
Svensson	is	the	leading	producer	of	climate-controlled		
greenhouse	screens.		
	 Moberg	Derma,	a	young	and	unusual	pharmaceutical		
company,	bases	its	products	on	innovative	technology		
that	delivers	proven	substances	in	a	new	way,	a	strategy		
that	reduces	time	to	market,	development	costs	and		
risk	compared	with	traditional	drug	development.		
	 The	venerable	Volvo	Cars	was	first	in	the	world	with		
unique	safety	inventions	that	changed	the	automotive		
industry.	The	safety	cage,	laminated	windscreen	and		
lap-diagonal	seat	belt	are	a	few	examples	of	creative		
inventions	that	laid	the	foundation	for	Volvo	Cars’	long,		
proud	history	of	world-leading	innovations.		
	 Creativity	is	the	guiding	force	of	Valea	and	its		
customers.	We	face	the	choice	of	allowing	time	to		
change	us	or	becoming	those	who	establish	the	new		
age	and	conditions.

	
We	hope	you	enjoy	reading	Valea’s	2012	annual	report.

	
Anders	Havstam
CEO,	Valea	AB

Key ratios
2012 2011 2010 2009 2008

Operating income, TSEK 182,379 158,770 163,352 158,097 166,825

Value added, TSEK 123,687 111,064 101,409 89,575 101,382
Profit after financial items, TSEK 14,218 8,529 9,426 8,925 11,885
Total assets, TSEK 81,165 73,920 74,121 70,350 84,224
Average number of employees (FTE) 79 75 71 69 68
Equity/assets ratio, % 30 25 24 25 20
Return on total capital, % 18 12 13 13 15
Return on equity, % 57 46 53 51 69
Sales per FTE employee, TSEK 2,309 2,117 2,301 2,291 2,417
Value added per FTE employee, TSEK 1,556 1,481 1,428 1,298 1,469
Profit after financial items per FTE employee 180 114 133 129 175
FTE (full time equivalent)

Valea	in	brief

2012 was a succesful year in the marketplace with  
a healthy growth in turnover as well as in profit.
 

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	for	companies	that	work	pro-	

actively	to	optimise	the	return	on	their	intangible	assets.	

Valea ranked as “Tier 1” by Managing  
Intellectual Property

For the third consecutive year, Valea is 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.

Valea was also ranked in the first edition  
of IAM Patent 1000 – The World’s Leading  
Patent Practitioners

A dedicated IAM research team spoke with private  
practice lawyers and attorneys, as well as the users  
of their services, in countries across the world. All  
those named in this publication are there because  
they received substantial positive feedback. 
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CEO INTERVIEWCEO INTERVIEW

In recent years, Valea has increased its  
international assignments. Did that trend 
continue in 2012?
“Our aim and objective is to be where customers need 
us geographically. Whether it’s Stavanger or Shanghai, 
the important thing is that we are where we can do 
the most good for our customers. Many of them  
operate in a global market and that means we receive 
more and more international assignments. That trend 
continued in 2012.” 

How did the IP industry develop in Sweden  
and Europe during the year?

“It seems like the IP industry in Sweden is recovering. 
Players and colleagues in consultancies are performing 
well under prevailing conditions. One explanation 
might be that the industry is becoming more know-
ledgeable and understands that it must take advantage of 
the benefits and value of intellectual property.”

“Both Swedish and European IP operations are being 
affected by an increasingly global clientele. I think 
we’ll see a structure among IP companies in which 
small niche players do well, together with larger players 
that have a broad range of expertise that professional 
industries are demanding. However, the major  
players must be fast and responsive enough to meet 
changing market demands.” 

Valea has an impressive client list that  
includes several of the largest Nordic  
companies and strongest brands.  
What kind of demands does this place  
on Valea’s organisation and services?

“We are a well-managed, professional company that 
always ensures it has the required expertise on both  
technical and legal levels, as well as being highly 
responsive to our customers’ specific needs.”

“I’m convinced that the impetus to learn must permeate  
the organisation. Many of our employees are highly 
educated and they insist on continuing professional 
development throughout their careers. The best way to  
do this is to work with the most demanding customers  
who have high expectations from us as a partner.”

“In this context, Valea has always recognised the impor- 
tance of having a multicultural mix of people. It creates  
dynamics and added value in a service company.” 

What are Valea’s expansion plans over the 
next few years?

“We are now sufficiently well established to always be 
an interesting alternative in the market. Our intention 
is to continue to evolve so that we live up to customer 
expectations and needs in the future.” 

“It’s also natural for a consulting firm to want to  
grow, but for us this must always be under controlled 
circumstances. It’s more important to be flexible and 
fast than to become a bigger company at any cost. A 
quickfooted consultancy always has an advantage over 
slow-moving competitors.” 

A slow economy dominated the news once 
again in 2012. How much was Valea affected 
by clients generally keeping a tighter grip  
on their money?

“When our customers face new challenges, our  
wish is to work together as closely as possible to help 
get them through it. When the economy slows, we 
strive to increase productivity, and so far we have  
done this well. It’s also gratifying that we have a lean  
organisation with very low overheads.”

The theme of this annual report is  
creativity combined with collaboration.  
Are you a typical team player? 

“That’s for others to judge! Above all, I love my work. 
Leading a service company is a lifestyle. Things are 
always changing, which is something I enjoy and 
find stimulating, not just for myself, but especially 
for all our employees.”

“I want Valea to consist of strong, ambitious em-
ployees with different personalities. When these diffe-
rences converge, are recognized and are appreciated, 
we can learn a lot from each other, which benefits our 
customers. These differences become a strong catalyst 
for positive change. And we have more fun at work.” 

The	pressure	for	change	is	great	on		
essentially	all	businesses	and	it	is		
especially	true	in	the	IP	industry.
“At	Valea,	we’re	good	at	adapting	our		
business	to	customers’	ever-changing		
needs,	and	that	has	resulted	in	a		
strong	performance	for	the	company		
in	2012,”	says	Anders	Havstam,	CEO.

Anders has been Valea’s  
CEO since 2001. He has  
more than 25 years of  
experience in leadership,  
business development  
and management posi- 
tions in service-providing  
companies. With the  
relocation of its largest 
office to new premises  
in central Gothenburg,  
2013 will be an exciting  
year for Valea.

ANDERS HAVSTAM 
CEO 
Senior Partner

What events do you see as most  
important to Valea’s performance in 2012?

“We’ve hired several highly competent, very  
personable employees who broaden and deepen 
Valea’s expertise. They have also established them-
selves quickly in our organisation and helped lift it 
to another level.”

“During the year we obtained several new  
customers, of which Statoil stands out. We managed 
to improve relationships with existing customers, 
which had a positive effect on Valea’s earnings.”

“Despite worldwide turbulence, 2012 was Valea’s 
best year ever. As I see it, this is a result of our 
long-term, proactive collaboration with our clients. 

We strive for sound, sustainable growth and  
profitability over time.” 

You mentioned obtaining Statoil as a 
customer as one of the most important 
events of the year. What will this mean  
for Valea in the short and long terms?

“Statoil is one of the most capable and demanding 
players in the market. Working with this type of 
customer helps us develop. Naturally, it boosted the 
self-esteem of the entire company when we managed 
to qualify as a supplier and specialist to a demanding 
global enterprise. We are both proud and excited to 
have met Statoil’s requirements and expectations.” 

Growth Profit

Continuous	change		
is	a	permanent		
and	natural	state
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VALEA 2012 VALEA´S SERVICES

JESPER SELLIN 
Attorney at Law 
European Trademark  
& Design Attorney

Jesper has considerable  
experience in the intellectual  
property field. His professiona-
lism comes from working with IP 
law from multiple perspectives. 
Jesper also has unique expertise  
in brand valuation after having 
spent three years as an ISO  
legal expert in efforts to develop  
an international standard for 
brand valuation. After starting 
his career at the Swedish Patent  
and Registration Office, Jesper 
moved on to work as a consultant.  
He also has experience from  
industry, having worked at 
Pharmacia/Pfizer Global IP for 
four years and has also run his 
own consultancy specialising in 
intellectual property. Leisure  
time is devoted to family,  
music and physical activities  
like conquering a climbing wall.

It	is	no	longer	enough	to	be	good,	you	have	to	be	the	best.	Deftly	handled,	intellectual	
property	rights	provide	a	great	competitive	advantage	and	a	strategic	business	
asset.	We	focus	on	being	a	business	partner	with	expertise	in	technology	and	law	
combined	with	an	understanding	of	regulatory	frameworks	in	a	commercial	context.	
We	see	technology	and	law	as	tools	for	promoting	our	clients’	success.

For Valea, it’s not just about technology or law when 
we work with our clients to develop strategies for 
intellectual property rights. Understanding the com-
mercial aspects and what characterises good business 
are equally important. Technical expertise and a legally 
cohesive perspective combined with business know-
ledge are essential elements of any successful intellectual 
property rights strategy.

Valea’s services cover the entire process from  
concept to commercialisation. We work primarily 
with establishing, defending and commercialising 
intellectual property rights such as patents, trade-
marks, designs and domain names. We also handle 
other legal issues related to intangible assets, such as 
copyright, market law and IT law consulting. 

Through long-term, close-knit partnerships with 
several of Scandinavia’s and Europe’s most successful 
and innovative companies, our range of services is 
constantly being cultivated to meet client needs. We 
strive for the highest quality in everything we do and 
for constant renewal and forward progress. 

Cross-border collaboration 

At Valea, we work in client teams without geographic 
boundaries in order to provide our clients with the best 
possible skills and expertise in an efficient manner. 
Each client team has an account manager whose job  
is to ensure quality at every level and nurture an  
effective long-term working relationship. Our work is 
performed not only from Valea’s offices, but also on-
site with the client when necessary. With highly 
motivated, dedicated employees, we are our clients’ 
partner and sounding board from concept to  

commercialisation. We are driven by a strong  
sense of loyalty and work unpretentiously across 
boundaries both externally with our clients as well  
as within Valea. 

Defence of business-critical assets

Intellectual property rights are subjected to both inten-
tional and unintentional infringement. To protect the 
value of a company’s exclusive rights, effective measures  
must be taken. Advances in technology, design and 
identity must be protected against idea theft, copying 
and counterfeiting. Valea provides general advice, 
represents its clients in negotiations, evaluates and 
prepares agreements, and assists its clients with pleas 
and litigation before relevant authorities and bodies, 
along with providing legal assistance in litigation actions 
before the courts. We are a responsive negotiating 
partner, and a tough opponent.

Transactions and  
commercialisation as a business model

In almost all cases, intellectual property rights must be 
evaluated during mergers and acquisitions. We provide 
services in the field of intellectual property transactions, 
such as identification and valuation of existing rights, 
portfolio analyses and freedom to operate analyses. 
Combining deep technical knowledge, legal expertise 
and a focus on business, we can interpret and clarify 
complex technical and legal information that may be 
crucial to transactions. We also offer strategic advice 
with regard to the commercialisation of intellectual 
property rights and assist our clients in negotiations 
and with drafting relevant agreements.

Our	services	–	your	tools	for	success

Patents

Legal Consulting/Disputes & Litigation

Post-grant & Enforcement

Commercialisation

Annuities & Renewals

The Client
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VALEA 2012EMPLOYEES

Valea’s	soul	is	characterised	by	diversity,	personal	responsibility	and	great	
enthusiasm.	This	approach	is	reflected	in	our	selection	of	employee	skills,	
special	interests,	age	and	origin.	A	good	mix	in	our	teams	and	working	groups		
is	essential	in	order	to	deliver	maximum	business	value	to	our	customers.

Valea recruits new employees every year, and the  
company has a clear ambition to continue to grow 
even when the market or our industry in particular  
is experiencing a slump. Great freedom, but with 
responsibility, is a motto that Valea shares with many 
of today’s successful consulting firms, regardless of 
industry. Knowledge and excellent academic credentials 
are hygiene factors. What distinguishes Valea is how 
its employees use their knowledge and experience to 
develop customers’ businesses. Valea’s hallmarks are 
commitment, proactivity and seeing opportunities 
where others see problems or take a passive approach.

Careers within Valea

The actual composition of working groups is often 
crucial to delivering and preferably exceeding customer 
expectations. Constantly changing circumstances and 
the tough demands of clients can sometimes be uncom- 
fortable but are for the most part stimulating and extre-
mely rewarding for all parties involved. Valea prioritizes 
recruitment of experienced employees. Experience is 
often central to credibly developing customer relation-
ships and identifying new business opportunities.

A prerequisite for a successful career at Valea is daring  
to take the initiative and demonstrating a strong com-
mitment to our existing and potential customers and 
Valea’s growth. We place great demands on our employ- 
ees, but also think that employees should have high 
expectations of Valea as an employer. All employees 
have the opportunity to broaden their skills, expand  
their knowledge and advance in our business.  

Mentoring and continuing  
professional development

We work continuously with mentoring and training 
to effectively ensure the transfer of knowledge  
and experience.

In line with our business concept and vision,  
Valea has an international perspective on education and  
how we generate new contacts. All patent consultants 
receive extensive training for their EQE studies. The 
training program includes an experienced tutor, free 
study days, literature and participation on external 
courses. Our lawyers are trained continuously as 
required via national and international training  
programs and conferences.

In light of the increase in international assignments, 
several company employees have joined organisations 
that focus on intellectual property issues with a trans-
national perspective. This also provides for the exchange  
of experiences and the opportunity to get to know 
colleagues from other countries.

Job satisfaction

Valea has high expectations of all employees. But  
we also understand the importance of everyone in the 
company finding a healthy balance between work and 
leisure. It should be fun to go to work and the driving 
force should be in the satisfaction of doing a good job, 
pleasing customers and having plenty of opportunities 
for personal development.

An	investment	for	the	future

CHARLOTTA VINK 
European Patent Attorney 
Authorised Patent Attorney (SE)

Charlotta specialises in general 
mechanical patent cases with 
particular expertise in wood 
technology and structural engi- 
neering. She complements this 
with expertise in medical devices, 
especially dental technology. 

THOMAS ERNBY 
European Patent Attorney 
Authorised Patent Attorney (SE)

Thomas specialises in patent 
issues in the mechanical engi-
neering field. He has detailed 
knowledge in areas such as  
computational methods, analy-
tical programs, mechanics,  
and maritime, automotive and  
offshore issues. Before he  
joined Valea, he worked as a  
design analyst.

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

Behdad specialises in patenting  
in the areas of electronics,  
telecommunications, software  
and mechanics. He is experienced  
in commercial evaluation of IPR  
and strategic IPR management.  
He also has experience as a lecturer  
in the IP field for both internal and 
external training courses. 

LOUISE COMPANY EKBERG 
Attorney at Law 
European Trademark  
& Design Attorney

Louise specialises in obtaining  
protection for designs and  
trademarks. She is also very  
familiar with various other legal, 
strategic and commercial  
aspects of intellectual property 
rights. Louise has experience  
as a lecturer in the IP field for  
both internal and external  
training courses.

n 20 – 30 
n 31 – 40 
n 41 – 50
n 51 – 60
n 61 –

n EPA 45% 
n LLM 16% 
n US Patent Attorney 4%
n Patent Attorney 35% 

n  Female 70%     
n  Male 30%

Educational  level  
of consultants

Age distribution Distribution between sexes
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MARKETMARKET

Ranking Country Number Change vs 2011

1. USA 63,777 + 7.9 %

2. Japan 51,400 +9.5 %

3. Germany 34,590 + 3.9 %

4. China 18,842 + 16.6 %

5. South Korea 14,278 + 7.1 %

6. France 11,973 + 0.9 %

7. Switzerland 8,182 + 5.6 %

8. UK 6,763 + 4.3 %

9. Netherlands 6,355 + 2.8 %

10. Italy 4,706 – 5.6 %

11. Sweden 4,674 + 1.1 %

“Valea	welcomes	changes	to	the	various	legal	systems	which	promote		
harmonisation	and	rationalization	within	the	IP	sphere,”	says	Andrew	
Hammond,	senior	partner	with	Valea.	“The	fact	that	we	have	a	US	patent	
attorney	and	a	US	patent	agent	among	our	staff	means	that	we	are	fully	
aware	of	the	recent	changes	to	the	US	patent	law	and	what	implications	
these	changes	will	have	on	our	clients’	rights.	We	are	closely	monitoring		
the	progress	towards	a	unitary	European	patent	and	I	am	confident	that	
Valea	will	establish	itself	as	one	of	the	leading	law	firms	handling	patent	
cases	before	the	Unified	Patent	Court.”		

Andrew Hammond has worked 
in the IP field since 1983 and is 
a founding partner of Valea. 
He previously worked for seven 
years as an Examiner at the 
European Patent Office in The 
Hague and Munich. Andrew is 
an expert in opposition and 
appeal proceedings before 
the European Patent Office 
and has considerable  
experience of national and 
international litigation. He is 
an active lecturer on European  
patent legislation and is a 
tutor at CEIPI. Andrew likes  
to spend his free time with  
his family and has a burning 
interest in his motorboat, 
golfing and Porsche cars.

ANDREW HAMMOND 
B. Engineering (Hons.)  
Mechanical Engineering,  
European Patent Attorney / 
Authorised Patent Attorney  (SE) 
Senior Partner 

Valea’s	most	important	assets	are	its	customers	and	its	staff.	At	the	same		
time,	the	various	patent	offices,	courts	and	legislative	powers	affect	our		
circumstances.	In	an	ever-changing	world,	we	and	our	customers	face	new		
challenges	and	our	methodologies	must	be	adapted	accordingly.	Meeting	the		
market’s	changing	needs	and	expectations	and	impelling	the	industry’s	progress		
forward	continues	to	be	our	task	–	now	and	in	the	future.

IP an integral part of business strategy

In recent years we have seen a trend of companies  
in ever more industries realising the potential that  
a comprehensive IP strategy presents. IP is now an  
integral part of the business plans of most research-  
and/or technology-intensive businesses, and IP issues 
are largely a natural part of the agenda of corporate 
management teams. During the past year, the smart- 
phone war, primarily between Apple and Samsung, 
further highlighted the potential revenues that strong 
IP rights and a sound commercialisation strategy can 
provide. The lessons to be learned from this are not 
necessarily directly applicable to other industries or 
even to other companies in the same industry, as the 
circumstances usually differ between industries and 
companies. However, what is apparent is that more 
and more companies are adopting a proactive 
approach to IP management. 

Increased quality consciousness  
among businesses

Common to many of our customers and other  
companies that purchase services in the IP field is that 
their knowledge and quality awareness in the choice 
of partner in this area has increased in recent years. 
More companies are carefully monitoring the value 

that IP counselling and various IP rights generate.  
As a result, we see a strong trend towards companies 
conducting open procurements for IP services. The 
requirement listings of companies contain everything 
from detailed specifications about the desired manage-
ment of IP portfolios to the internal management of 
quality, availability and service level of suppliers. As  
a supplier under these conditions, one has to not only 
meet the company’s specified requirements, but also 
understand the company’s culture and tacit wishes 
and needs. This not only wins procurement bids in 
the short term, but also builds mutual trust that 
leads to long-term cooperation and mutually valuable 
relationships.

Over the past year, in several major procurement 
processes with very knowledgeable buyers of IP services, 
Valea has been entrusted to manage all or significant 
parts of the companies’ IP portfolios. The requirement 
specifications varied greatly, and we are very proud 
to be entrusted with the task of helping manage such  
a vital part of our customers’ assets. The Statoil pro-
curement is one example whereby Valea was awarded 
a record contract. The contract means that Valea is 
given overall global responsibility for Statoil’s trade-
mark and domain name portfolio management and 
that we will assist Statoil globally with legal advice 
on trademark and domain name issues. 

Market	trends:	Everything	is	changing,		
and	so	are	we!

Number of European patent applications filed in 2012
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Ylva Skoglösa has a PhD in 
Medical Research and specialises 
in patent issues in medicine, 
molecular biology, immunology, 
biochemistry, protein biology, 
genetics and microbiology. She  
is experienced in commercial 
evaluation of IPR and strategic 
IPR management. Ylva is an  
experienced lecturer and is  
also responsible for EQE  
training. Ylva worked for three 
years as a patent attorney in  
Denmark before joining Valea. 
She has also worked at the  
Max Planck Institute in Munich 
and the Biomedical Centre at  
Uppsala University.
Ylva loves spending her leisure 
time with family at their summer 
house outside Stockholm. Ylva 
also enjoys exercising, slalom  
skiing and is an enthusiastic  
winter bather. 

YLVA SKOGLÖSA

European Patent Attorney 
Authorised Patent Attorney (SE)
Senior Partner

Ranking Number Agency

1. 780 Marks & Clerk
2. 398 Zacco
3. 379 Vereenigde
4. 345 Lavoix
5. 302 Cabinet Plasseraud
6. 277 Cabinet Regimbeau
7. 264 Epping Hermann Fischer
8. 239 Brevalex
9. 236 Cabinet Beau de Lomenie
10. 207 Isenbruck Bösl Hörschier LLP
11. 207 Jacobacci & Partners
12. 204 Nederlandsch Octrooibureau
13. 199 Awapatent
14. 198 Barzano & Zanardo
15. 196 Meissner Bolte
16. 185 Boehmert & Boehmert
17. 184 Dehns
18. 180 Harrison Goddard Foote
19. 178 Studio Torta
20. 174 Valea

Increased quality awareness  
at patent offices

Patent off ices have also recognised the need for  
improved service, higher quality and faster processing 
of applications to meet business needs. For several years 
now, a number of patent offices have been conducting 
internal projects aimed at increasing quality in the 
review of primarily patent applications. Patent office 
examinations are paramount and their quality is essen-
tial to creating trust in the patent system and giving 
patent holders the security to develop and propel their 
businesses forward, and to be able to securely defend 
their legal positions when necessary. 

According to the World Intellectual Property 
Organization (WIPO), which controls the Patent 
Cooperation Treaty (PCT), an international patent 
application system, about 54% of the world’s patent 
applications go through this system, so WIPO’s 
actions have considerable impact on the patent world 
as a whole. In particular, WIPO launched the ability 
for third parties to directly file observations against  
a patent application’s patentability via the internet in 
2012. Such an easily accessible and simple system  
provides the tools for the individual examiner to access 
timely, accurate facts about what is known within  
a specific area. Also underway for some years is a  
collaboration between various patent offices that allows 
them to share search strategies and search results when 
the same application is submitted to several national 
patent offices. 

All these measures are important for maintaining 
confidence in the IP system and for the patent offices’ 
ability to grant legally binding rights within a reasonable 
period of time. At the same time, the ever-changing 
world alters the premises for what at any given moment  
constitutes good advice to our clients.

Increased focus on Asian markets

One difficulty for the IP sector is that a large proportion 
of patent documents are in languages that the individual 
examiner, inventor or patent consultant does not master. 
Therefore, in 2012 the European Patent Office launched 
an internet-based machine translation of patent applica-
tions that was developed in partnership with Google 
and that aims to improve understanding. 

That this is important is made clear when looking at 
statistics for the countries and companies that submit the 
 most patent applications. In 2011 the Chinese Patent 
Office became the world’s largest in the number of patents  
pending. The Chinese Patent Office was already the largest 
in the number of filed applications for trademarks, designs 
and utility models. This is a real feat in light of the fact 
that Chinese patent law has only existed since 1985.  
In comparison, the Paris Convention, which laid the 
foundation for modern international patent law, was in-
troduced in 1883 and the foundation of what is now the 
Swedish Patent and Registration Office was laid in 1885.  
In 2011 two Chinese and two Japanese companies consti-
tuted the top four on the list of patent applications in the 
PCT system. Besides the need to overcome the language 
barrier when a growing proportion of cited documents 
are in non-European languages, it is apparent that this 
also demands a further deepening of our knowledge of 
IP systems and business conditions in the Asian region. 

Additional requirements for quality improvement 
and in-depth understanding of IP with a global  
perspective will continue to drive development both in 
terms of legislation and corporate strategy. Examples 
of what is going on right now are that, after great  
political difficulties, an EU patent has become a reality 
and a new pan-European IP court is being formed.  
In the US, a new patent law was recently adopted and 
our own Swedish trademark law was recently changed. 
The world is constantly changing, so we are too!

MARKETMARKET

Source: MIP 2011
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ISABEL CANTALLOPS FIOL

Patent Attorney 
US Patent Agent

Isabel specialises in patents in  
the areas of software, business 
methods, telecommunications,  
life sciences and medical devices. 
She began her career in the IP 
industry as a technical consultant 
and later became a US patent  
agent at Clifford Chance US LLP 
(New York, USA). During her time  
in the US, Isabel worked with  
diverse patent issues, including 
preliminary investigations, patent  
application preparation and  
processing, licensing, and  
infringement and validity issues.

SARAH RODRIGUEZ

US Patent Attorney

Sarah has specialist knowledge  
in the areas of circuit design, 
nanotechnology, semiconductor 
technology, medical technology, 
software applications, signal  
processing, mechanical struc- 
tures, optics and communication  
technology. Sarah has consider-
able experience with patentability 
investigations, and infringement 
and validity issues. 
 She has gained IP experience  
in the US since 2004 when  
she started working at Wolf,  
Greenfield & Sacks, PC. Sarah’s 
most recent position was with  
Brook, Smith & Reynolds, PC.

Evelina Wahlqvist is a 
PhD student in Human 
and Economic Geogra-
phy, but her doctoral 
thesis on the creative 
economy has been put 
aside in favour of lectures 
on the topic of creativity. 
Her contention that 

“there is no crisis of creativity in times of crisis” has 
piqued the curiosity of managers and employees alike.

The very concept of creativity is relatively new. It 
appeared in English literature in the 1300s but was used 
more and more after World War II, becoming a mantra 
over the last ten years – even in business circles. In the 
past, creativity was a word that was primarily associated 
with the cultural sector and freeform creation.

Today, creativity is a common concept in the business 
community, especially since the pace of change is faster 
than ever and innovation can be the solution when  
traditional solutions fail.

Translated to the IP industry, it is clear that IP and 
creativity are closely linked. Innovation management 
affects creativity, and how a company cultivates inno-
vation can be crucial to its success. Creativity distin-
guishes those who expand their businesses and take 
market shares from those who stand still. Without  
creativity, intellectual property rights merely become  
a passive defence. Accommodation and affirmation of 
creativity generates opportunities to advance positions 
in existing markets or to capture new ones.

Is creativity an effective problem solver?

“Absolutely! If creativity is permitted, it solves problems. 
Creativity itself is really nothing new, but it generates 
new things, starting with the invention of the wheel. 
Man is creative by nature. What sets individuals apart 
is how aware they are of the creative process.”

“The major economic, political and technological 
changes of the last ten years have put a focus on creativity. 
The most significant change is globalisation. Production  
has moved from high to low cost countries, while  
the exchange of information using the internet has  
absolutely exploded.”

“This significant change has led Western countries  
to realise that if they want to maintain their economic 
advantage, more resources must be invested in research, 
advanced technology and also on human awareness. In 
short, it ś a question of how creative we can be in times 
of crisis in order to be successful when conditions change.”

“We face the choice of allowing time to change  

us or becoming those who establish the new age and  
conditions. It’s a position that I think most of our  
corporate leaders are grappling with, as well as politicians 
and other decision-makers.”

Let’s get more specific. Are there economic 
sectors that are distinctively creative?

“Life science companies are a good example. They have 
a tradition of research combined with curiosity and 
perseverance that other industries could learn a lot from.”

“Creativity is often found between chaos and struc- 
ture. Ideas, sometimes crazy ones, and a high degree of 
freedom need to be channelled into more structured 
forms to eventually become commercially viable.”

What is required of an employer or  
workplace for creativity to flourish?

“Research on creativity indicates that business leaders 
need to both challenge and encourage. Independent 
responsibility has also been shown to promote creativity. 
Without that, employees are less creative.” 

“Time must be set aside for it. I usually say that  
creativity emerges in the gaps when there is time to 
reflect and not just deliver. It also requires inspiration, 
which is often the fuel for creativity, daring to bring 
the unexpected into everyday life and understanding 
how important job satisfaction is to unlocking creativity. 
My research has shown that the word arbetsglädje (”work  
happiness”) is only found in the Nordic languages, 
which was both fascinating and surprising.”

“The way ideas are exploited is also crucial. There is 
rarely a shortage of good ideas in the workplace, but how 
they are treated varies and affects the outcome. My 
advice to managers is to never say no to an idea if you 
want employees to continue to be creative. Whether 
the idea is feasible or not is an entirely different matter.”

“But the most important success factor is to create a 
diverse workplace. The team should consist of dissidents 
and people with diverse backgrounds, skills, origins 
and ages. The actual work may well be more difficult 
but the end result is often more exciting and unexpected.”

What are some future trends for creativity?

“We collaborate more than we compete. It’s a result of 
the internet culture where it’s okay to share or build 
and evolve with others. We want to be creative together 
but in freer forms.”

“The same tendency is found in the business  
world where it is increasingly more natural to develop 
products or services together with customers rather than 
just for customers.” 

Tough	economic	times	often	require	a	combination	of	willingness	to	change	and		
creativity	if	companies	are	to	advance	in	an	uncertain	market.	But	what	inspires	
employee	creativity?	Researcher	Evelina	Wahlqvist	from	the	School	of	Business,	
Economics	and	Law	at	the	University	of	Gothenburg	has	answers	to	that	question.

Creativity	emerges	in	the	gaps
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The global auto industry market has been tough since 
the financial crisis of 2008. The combination of over-
capacity and low demand has been difficult for nearly 
all players. In light of current conditions, Volvo Cars 
has performed well in all regions in recent years with 
booming sales for models like the Volvo XC60 and 
the new V40. 

With a Chinese owner, it is natural for expansion 
plans to be largely focused on the Chinese market.  
A brand new Volvo organisation called Volvo Car 
China was quickly established and headquartered in 
Shanghai. A new factory was established in Chengdu, 
1,600 km west of Shanghai, with a production  
capacity of 100,000 cars a year. Volvo Cars aims to 
increase car sales in China from 47,000 in 2011 to 
about 200,000 in 2015.

New brand strategy

The automotive industry is one of the most competitive 
industries in the world. It requires constant heavy 
investments in research and development, efficient 
production technology and, more than anything, a 
brand that sparks interest among customers. In 2011, 
Volvo Cars introduced a new comprehensive business 
strategy that covers products, corporate culture and 
the brand. The new brand strategy is called Designed 
Around You, i.e. cars based on customer expectations 
and needs with intuitive technology, superb ergonomics  
and world-leading safety systems. Volvo Cars’ new 
direction is to create Scandinavian luxury cars based 
on an understanding of people. 

Efficient, streamlined IP organisation

The fact that Volvo Cars specifically mentions its new 
direction for the brand in its overall business strategy 
indicates the importance of IP issues to the company. 
Volvo Cars has an effective IP organisation that handles 
 issues related to patents, designs, trademarks, trade 

secrets, copyrights, contracts and processes within the 
organisation on a global basis. The department is also 
responsible for managing all IP relationships with 
Ford, Geely and AB Volvo. Some of these issues are 
not completely straightforward. For example, the Volvo  
brand is owned and used jointly by AB Volvo and 
Volvo Cars and some technology is jointly owned and 
used by Volvo Cars and Ford.

With the new owners, demands on their own IP 
department have intensified, and in recent years they 
have focused on developing structures in order to 
work more efficiently while still enabling long-term, 
proactive efforts. For a global player like Volvo Cars, 
IP issues have not merely been assigned a higher prio-
rity; many have also become more complex. One 
example is being able to predict the tax effects of IP 
rights changing hands in a business deal.

Anna Maria Lagerqvist at Valea has worked with 
Volvo Cars since its acquisition by Geely and has  
had the opportunity to closely follow developments  
at Volvo’s IP department.

“It’s been important to support the expansion in 
China and to integrate the Chinese organisation with 
the global IP function,” says Anna Maria. “There has 
also been considerable focus on actively defending  
the IP portfolio in strategically important areas and 
enabling the commercialisation of new innovations.”

Over the years that Valea has worked with Volvo 
Cars, the assignment has grown in scope.

“Primarily, we have worked with various patent- 
related matters and licensing issues associated with the 
brand,” says Anna Maria. “But we’ve also assisted in nego-
tiations and acted as a sounding board in a variety of 
situations. A future challenge for Valea is to make our 
services more inclusive. There is an expressed need for 
greater cross-functional skills so we can take on broader 
issues. This is a need that we must eventually satisfy, 
not only for Volvo Cars but for other clients as well.”

In	conjunction	with	the	Chinese	Zhejiang		
Geely	Holding	Group	completing	the		
acquisition	of	Volvo	Cars	from	the		
Ford	Motor	Company,	a	new	long-term		
strategy	was	launched	that	outlines	the		
future	direction	of	Volvo	Cars.	With	a	new		
vision,	new	goals,	new	product	plans,	and		
especially	a	new	approach	to	refining	the		
brand,	Volvo	Cars	takes	on	the	future		
with	the	vision	of	being	the	world’s	most		
distinguished	and	coveted	luxury	car	brand.

New	direction		
for	Volvo	Cars

VOLVO CARS
Founded: 1927 by Assar Gabrielsson and Gustaf Larsson.
Products: Passenger cars and car engines.
Market: Present in over 100 countries and on all continents.  
Main markets are in Europe, the US and China.
Sales: SEK 113 billion (2011).
Employees: 22,000 (2011). 
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Moberg Derma AB was founded in 2006 at Karolinska 
Institutet by Peter Wolpert and Maria Moberg. The 
company acquired a patent and product portfolio 
based on the research that Maria Moberg’s husband, 
dermatologist Sven Moberg, had conducted at 
Sahlgrenska University Hospital.

When the company was started, its objective was 
clear. The first product was to reach the market in 
three to five years. Autumn 2010 saw the launch of 
Nalox, which soon became the market leader in the 
Nordic region.

“The success of Nalox shows that the business 
model works,” says Ingela Berglund, international  
marketing manager of Moberg Derma. “Our product 
development is based on proven substances, which 
shortens development time, thus requiring fewer 
investments. We can quite simply reach the market 
quicker than by using traditional drug development 
methods.”

The company’s rapid growth can also be seen in  
its annual accounts. In 2009, sales reached nearly 
MSEK 2. This increased to MSEK 56 two years  
later, and the January–September 2012 interim report 
showed that sales stood at just over MSEK 82.

“Even more important for us is that we have  
updated our financial targets and are expected to  
show profitability in 2012,” says Ingela.

Besides being able to get their products out to the 
market quickly, Moberg Derma has a small, tight-knit 

organisation with an experienced, competent manage-
ment team. The company is especially knowledgeable 
when it comes to commercialising pharmaceutical  
products on a global scale. 

To protect and lay the foundation for sales success, 
Moberg Derma has worked very consciously with 
patents and its brands. Moberg Derma’s patent rights 
cover five technologies and ten patent families. The 
company has chosen to work with Valea to protect and 
commercialise its brands.

“A small company such as ours that is growing 
quickly rarely has its own IP organisation,” says Ingela. 
”That’s why it’s obvious to us that we need the help of 
selected, highly competent external partners, and Valea 
has been a great help in that role.”

Moberg Derma can look back on 2012 as the year 
in which a number of milestones were achieved. One 
important milestone was that the young company  
showed a profit for the first time. Another milestone 
was the acquisition of Alterna, a US distributor, to 
secure and develop a presence in the world’s largest 
skin care and OTC market.

“We are very optimistic about the next few years,” 
says Ingela. “Our products, especially our skin 
disease products, are effective and appreciated by 
patients, customers and partners worldwide. We expect  
to regularly deliver new products, and one objective  
is to increase the company’s product and project  
portfolio by combining our own products.”

Pharmaceutical	company	Moberg	Derma	has	developed		
a	business	model	with	clear	interaction	between	product		
development	and	commercialisation.	Products	and	brands		
have	quickly	been	established	in	nearly	50	markets,	primarily		
in	Europe	and	the	US.

Moberg	Derma’s	business		
model	means	faster	to	market

MOBERG DERMA AB

Founded: 2006
Products: Topical products for treating common diseases. The products are based on proven substances, 
which reduces time to market, development costs and risks. The launch of Nalox, the company’s first product, 
which is a topical product for nail disorders, began in the Nordic region in autumn 2010. The product quickly 
became the market leader and an international launch is ongoing. Nalox is available without a prescription and 
is sold under the names Emtrix®, Naloc™, Creomlan® Nail and Kerasal® Nail depending on the market. 
Market: Agreements with partners/distributors in 50 markets. The most significant markets are the Nordic 
region, the major EU countries, the US, Russia, Turkey and Australia.
Brands: Eight, the most well-known being Nalox™/Emtrix®/Kerasal®™.
Sales: MSEK 55.9 (2011).
Employees: 22 (2011).
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If things go well for Ludvig Svensson’s curtain factory in  
Kinna, things go well for Sweden. Former Prime Minister 
Olof Palme returned to this classic statement several 
times during his election campaign in 1982. Since then, 
many ministers have visited Ludvig Svensson. During 
each election campaign, one or more party leaders make 
their way to the factory in Kinna to bring a little extra 
attention to their own political messages.

If Olof Palme’s motto is correct, things will go well 
for Sweden in the coming years. Ludvig Svensson has 
performed very strongly over the last ten years with 
continuous growth. The only exception was in 2009 
when the company dipped into the red for the first time 
in its 125-year history in the wake of the financial crisis. 
The family business, now led by the fourth generation 
(Anne Ludvigson, CEO), can survive a prolonged 
recession. The owners have been frugal with dividends, 
and equity stands at MSEK 400 with an equity/assets 
ratio of nearly 80 per cent.

Spill fabric gave rise to new business area

Ordinary consumers primarily associate Ludvig Svensson 
with curtains and other textiles. These were the company’s 
original products, but the truly expansive business is 
constituted by climate-controlled greenhouse screens.

Ludvig Svensson’s philosophy has always been to be 
one step ahead of its competitors technologically. They 
were early adopters of increasingly complex knitting 
machines that were flexible to use for varying curtain 
widths. In the 1960s, machinery was introduced with 
the capacity to produce curtains with widths from 90 to  
300 cm. But since 300 cm was rarely used, it was quite 
common for a half meter of curtain fabric to be left over.

The idea of using the waste fabric to protect plants and 
vegetables in greenhouses came to owner Sten Ludvigson 
after making contact with gardening expert and radio 
personality Sven Gréen. In just a few years, together 
with his colleague Göran Henningsson and the Swedish 
University of Agricultural Sciences in Alnarp, the first 
greenhouse screens came out on the Nordic market. 
Shortly afterwards, exports took off and today Holland 
is by far the largest market, followed by Japan, North 
and South America, and South Korea.

Put a stop to misuse

Today, Ludvig Svensson’s development department 
employs six people, and their work has resulted in  
a couple of patent applications a year.

“For Ludvig Svensson, that first patent for greenhouse  
screens was crucial to the company’s expansion,” says 
Hans Anderson, development team coordinator. “The 
patent was registered in 1983 and expired in 2003. 
Over that period we became the market leader and  
really have only one major competitor.”

Valea has worked with Ludvig Svensson since the 
1980s in terms of patent applications and protection 
and development of the company’s various brands.

“On the textile side, the industry at large has constant  
problems with the copying of designs,” says Hans. “We 
have even seen Chinese manufacturers that had copied 
our booth and graphic profile at trade fairs in China. 
With the help of our lawyers there, we put a stop to that.”

But despite some copyright and plagiarism  
problems, a significant percentage of the company’s 
growth is in Asia.

“It’s a dynamic market that continues to perform 
well,” says Hans. “Things are a little sluggish in 
Europe, especially in Holland, our largest market, 
where the gigantic greenhouse trend has led to over-
production and less profitable clients. We are still  
optimistic about how demand for our screens unfolds 
in the European market. One major reason is that 
energy is an expensive cost for nearly all growers.  
Our screens save up to 50 per cent on energy costs and 
return on investment is 1.5–2 years. Another trend  
for the European market is that increasingly more 
customers want more locally grown produce, so many 
agricultural businesses are moving or establishing 
themselves closer to consumers.”

Concerning the perception of the value of patents, 
the company and Mr Andersson have a clear strategy. 
Ludvig Svensson not only carefully follows up its own 
patents, it also makes it a point to study other companies’ 
patent applications.

“Keeping up-to-date on patents is an important  
part of our development work and is an approach that 
saves time and money,” says Hans.

Ludvig	Svensson	in	Kinna,	Sweden,	is	a	genuine	family	business		
that,	with	the	help	of	effective	patents,	has	become	a	world		
leader	in	the	development	and	production	of	climate-controlled		
green-house	screens.	Of	its	total	production,	no	less	than		
99	per	cent	is	exported.

Patents	crucial	to		
Ludvig	Svensson’s	growth

LUDVIG SVENSSON

Founded: 1867.
Products: Textile-based interior design and eco products and greenhouse screens.
Markets: Holland is by far the largest market. Japan, the US and other Western countries  
are also major markets.
Brands: Svensson Markspelle (textiles for professional interior design), Svensson  
(climate-controlled high-tech greenhouse screens) and Väveriet ( jacquard upholstery fabrics).
Annual patent applications: Two, on average.
Sales: MSEK 470 (2011).
Employees: 360 (2011).
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Summary covering several years
2012 2011 2010 2009 2008

Operating income, TSEK 182,379 158,770 163,352 158,097 166,825
Value added, TSEK 123,688 111,064 101,409 89,575 101,382
Profit after financial items, TSEK 14,218 8,529 9,426 8,925 11,885
Total assets, TSEK 81,165 73,920 74,121 70,350 84,224
Average number of employees 79 75 71 69 68
Equity/assets ratio, % 30 25 24 25 20
Return on total capital, % 18 12 13 13 15
Return on equity, % 57 46 53 51 69
Sales per employee, TSEK 2,309 2,117 2,301 2,291 2,453
Value added per employee, TSEK 1,556 1,481 1,428 1,298 1,491
Operating income per employee, TSEK 182 117 135 131 187

INFORMATION REGARDING THE OPERATIONS 

Operations

The Company offers consultancy services specialising 
in the field of intellectual property and currently  
operates out of Gothenburg, Linköping, Lund, Malmö 
and Stockholm.

The business has its origins in Dahls Patent Agency 
and Gothenburg’s Patent Agency, who started their 
operations in 1894 and 1898, respectively.

Group structure

Since 31 December 2004, the Company has been  
a wholly-owned subsidiary of Valea Holding AB, 
556666-9494, which is owned by the personnel 
employed in the Group.

Significant events during 2012

During 2012, operations have been characterised by a 
desire to take advantage of the opportunities provided 
by the development of the international business cycle 
and the on-going restructuring of our industry. This has 
led to a number of strategic recruitments of qualified 
personnel. This has contributed greatly to strengthening 
the Company’s competitiveness in close cooperation 
with customers. 

The intensified development of knowledge has 
given good results and has contributed to an increase 
in the proportion of highly qualified employees. 

The continuous development of both systems and 
internal processes entails improved efficiency and more 
secure processes.

Results and financial position

Operating income increased by 15% during the year, 
from MSEK 159 to MSEK 182 and the value added 
increased by 11% during the year, from MSEK 111 to 
MSEK 124. Profit after financial items improved by 
67% from TSEK 8,529 to TSEK 14,218, which is 
very satisfying under the current circumstances. The 
background for this is a combination of controlled 
and sustained growth, and the work to improve  
the efficiency yielding results, while the operations’  
overhead organisation remained at the same effective 
level as before.

Investments

The Company’s investments in machinery and  
equipment during the year amounted to TSEK 81.

The	Board	of	Directors	and	Managing	Director	of	Valea	AB	hereby	present	the	annual	report		
for	the	financial	year	2012.	Unless	otherwise	stated,	all	figures	are	in	thousands	of	Swedish		
krona,	TSEK.

Administration	Report
Future development

The development of 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 on-going development  
of our industry.  

We give priority to the continuous and sustainable 
development within all areas of operations and expect 
an acceptable result and cash flow during the coming 
year. The primary risk is the development of the inter-
national business cycle.  

Significant events after the end of  
the financial year

No significant events affecting the financial statements 
have occurred after the end of the financial year. 

Proposed appropriation of profits
Amounts in TSEK

The	Board	of	Directors	proposes	that	
the	profits	available

	

Profit	brought	forward 6,922
Net	profit	for	the	year 7,783

14,705
be	distributed	as	follows

distributed	to	Parent	Company 10,000
to	be	carried	forward 4,705

14,705

A Group contribution amounting to SEK 156,000 has, 
subject to the approval of the Annual General Meeting, 
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.

For information regarding the Company’s results 
and financial position, refer to the income statement 
and balance sheet below, with accompanying notes.

Administration	Report
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Income	Statement
Amounts in TSEK Note  1 Jan 2012 – 

31 Dec 2012 
1 Jan 2011 –  
31 Dec 2011

Net	sales 1 181,647 158,770

Other	operating	income 732 0

182,379 158,770

Expenses	for	production	of	IP	Services –58,691 –	47,706

Other	external	expenses 2,3 –28,394 –	28,095

Other	operating	expenses 0 –	36

Personnel	costs 4 –80,606 –	73,751

Depreciation	of	tangible	fixed	assets –337 –	402

Operating profit/loss 14,351 8,780

Result from financial items

Earnings	from	participations	in	Group	companies 5 0 17

Interest	income	and	similar	profit/loss	items 6 285 218

Interest	expenses	and	similar	profit/loss	items 7 –418 –	486

Profit after financial items 14,218 8,529

Appropriations 8 –3,560 0

Income before tax 10,658 8,529

Tax	on	profit	for	the	year 9 –2,875 –	2,574

Net profit/loss for the year 7,783 5,955

Balance	Sheet
Amounts in TSEK Note 31 Dec 2012 31 Dec 2011

ASSETS 10

Fixed assets

Tangible fixed assets

Equipment,	tools,	fixtures	and	fittings 11 1,297 1,619

1,297 1,619

Financial non-current assets

Other	investments	held	as	fixed	assets 12 879 650

879 650

Total fixed assets 2,176 2,269

Current assets

Current receivables

Accounts	receivable	-	trade 43,623 35,593

Receivables	from	Group	companies 21,281 21,279

Tax	assets 1,043 2,634

Other	receivables 2,135 2,233

Prepaid	expenses	and	accrued	income 13 10,443 9,072

78,525 70,811

Cash and bank balances 464 840

Total current assets 78,989 71,651

TOTAL ASSETS 81,165 73,920
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Balance	Sheet

Pledged	assets	and	contingent	liabilities

Amounts in TSEK Note 31 Dec 2012 31 Dec 2011

EQUITY AND LIABILITIES
Equity 14
Restricted equity
Share	capital	(22,000,000	shares	with	a	quotient	value	of	SEK	0.10	per	share) 2,200 2,200
Statutory	reserve 440 440

2,640 2,640

Non-restricted equity
Profit	brought	forward 6,922 6,081
Net	profit	for	the	year 7,783 5,955

14,705 12,036

Total equity 17,345 14,676

Untaxed reserves 15
Tax	allocation	reserves 8,982 5,422

8,982 5,422

Provisions
Deferred	tax 16 1,240 1,242
Other	provisions 17 1,098 811

2,338 2,053

Non-current liabilities
Bank	overdraft	facility 18 11,789 15,238
Other	liabilities	to	credit	institutions 19 500 2,500

12,289 17,738

Current liabilities
Advance	payments	from	customers 1,356 1,996
Accounts	payable	–	trade 13,853 9,794
Liabilities	to	credit	institutions 19 2,000 2,000

Other	liabilities 6,348 5,758

Accrued	expenses	and	deferred	income 20 16,654 14,483

40,211 34,031

TOTAL EQUITY AND LIABILITIES 81,165 73,920

Amounts in TSEK 31 Dec 2012 31 Dec 2011

Pledged assets 	 	

For own liabilities and provisions 	 	

Floating	charges 20,300 20,000

Promissory	note	receivables,	book	value 21,282 21,279

Other	investments	held	as	fixed	assets 870 641

	 	

Contingent liabilities

Pension	commitments	not	recorded	in	the	balance	sheet	and	which	are	included		
in	the	value	of	an	endowment	insurance	policy	held	by	the	Company

67 59

Cash	Flow	Statement
Amounts in TSEK 31 Dec 2012 31 Dec 2011

Operating activities 	 	

Income	after	financial	items 14,218 8,529

Adjustment	for	items	not	included	in	the	cash	flow,	etc 720 1,126

 14,938 9,655
	

Income	tax	paid –1,286 –	3,882

Cash flow from operating activities before changes in working capital 13,652 5,773

	

Cash flow from changes in working capital 	 	

Increase	(–)		/	decrease	(+)		in	operating	receivables –9,419 –	150

Increase	(+)		/	decrease	(–)		in	operating	liabilities 2,635 868

Cash flows from operating activities 6,868 6,491

	 	 	

Investing activities   

Acquisition	of	tangible	non-current	assets –15 –	178

Acquisition/disposal/reduction	of	financial	assets –229 950

Cash flows from investing activities –244 772

	 	 	

Financing activities   

Increase/Repayments	of	borrowings –2,000 –	2,403

Dividends	paid –5,000 –	5,000

Cash flows from financing activities –7,000 –	7,403

Cash flow for the year –376 -140

	

Cash	and	cash	equivalents	at	beginning	of	year 840 1,011

Effect	of	exchange	rate	fluctuations	on	cash	and	cash	equivalents 0 –	31

Cash and cash equivalents at end of year 464 840

	 	 	

Supplementary information to the Cash Flow Statement   

Adjustments for non-cash items etc   

Depreciation/amortisation	of	assets 337 402

Unrealised	currency	translation	differences 96 83

Provisions	for	pensions 287 641

Total 720 1,126
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Accounting and valuation principles

The annual report has been prepared in accordance with 
the Swedish Annual Accounts Act and the general advice  
and guidelines of the Swedish Accounting Standards Board.

The accounting principles remain unchanged as 
compared with previous years.

Foreign currencies
Assets and liabilities in foreign currency are valued at 
the closing rate of exchange.

Income
Income from work in progress is reported in the period 
in which the income is generated.

Income tax
Reported income tax includes tax which is to be paid  
or received, regarding the current year, and adjustments 
concerning the previous years’ current taxes and changes 
in deferred tax.

All income tax liabilities and receivables are valued at 
their nominal amount according to the tax regulations 
and tax rates that have been decided or that have been 
announced and are likely to be adopted. 

In the case of items reported in the income statement, 
related tax effects are also reported in the income  
statement. The tax effects of items that are accounted 
for directly against equity are also reported directly 
against equity.

Deferred tax is calculated according to the balance 
sheet method on all temporary differences arising 
between the reported value and the tax value of the 
assets and liabilities.  

Due to tax regulations, the Parent Company 
reports deferred tax liabilities on untaxed reserves as 
untaxed reserves.

Tangible fixed assets
Tangible fixed assets are reported at acquisition value 
reduced by the amount of depreciation.

Tangible fixed assets are depreciated systematically 
over their estimated useful lifetimes. If applicable, the 
residual value of the assets is taken into consideration 
when determining the amount of depreciation of the assets.

The straight-line method of depreciation is utilised 
for all types of tangible assets. The following periods 
of depreciation are applied:

Equipment, tools, fixtures and fittings           3–5 years

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

Financial non-current assets
Financial assets which are intended to be held over a long 
period of time are reported at acquisition cost. If a financial  
fixed 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 reported in the balance sheet 
include Financial assets, Accounts receivable – trade, 
Accounts payable – trade and Other Short-term loans. 
For these financial instruments, for which the market 
values are not listed, the market value is deemed to be 
equivalent to book value.

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

Financial assets. Financial assets acquired with  
the intention to be held long-term are reported at 
acquisition value less any possible write-downs.

Set-off of financial receivables and financial liabilities. 
A financial asset and a financial liability are set off 
and reported at a net amount in the balance sheet 
only when a legal right of set-off exists and when a 
payment in a net amount is intended to take place or 
when the simultaneous sale of the asset and payment 
of the liability is intended to take place.

Liabilities
Liabilities have been reported at nominal amounts.  
A financial liability first ceases to be reported when it 
has been settled on the basis of repayments or if it has 
been waived.

Receivables
Receivables with due dates later than 12 months after 
the balance sheet date are reported as fixed assets. Other 
receivables are reported as current assets. Receivables are 
reported in the amounts that, on the basis of individual 
assessment, are estimated to be received.

Group contributions
Group contributions are reported directly against non-
restricted equity, with consideration given to the tax effect.

Disclosure regarding Parent Company
The Parent Company of the Group in which Valea AB  
is a subsidiary and which prepares the consolidated 
accounts is Valea Holding AB, 556666-9494.

Definitions of key ratios

Value added. Net sales minus costs for production  
of IP Services.

Average number of employees. Average number  
of full-time equivalent employees.

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

Return on total assets. Income before deduction of 
interest expenses as a percentage of balance sheet total.

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

Supplementary	information Notes
Note 1. Purchases and sales between Group companies

% 2012 2011
Purchases 0 0

 
 
Note 2. Leasing fees attributable to Operating leases

Amounts in TSEK 2012 2011

During	the	year,	the	
Company’s	lease	payments	
amounted	to

	
2,325

	
1,729

 
Note 3. Auditor’s fees and remuneration

Amounts in TSEK 2012 2011

Öhrlings	
PricewaterhouseCoopers	AB 	 	

Audit	assignment 325 231

Auditing	activities	other	
than	audit	assignment 0 67

Tax	consultancy	services 65 89
Other	Services 202 125
 Total 592 512

 
Note 4. Employees and personnel costs

Salaries, other remuneration and social security 
contributions

TSEK 2012 2011

Salaries and other  
remuneration 	 	

The	Board	of	Directors	
and	Managing	Director 6,630 5,184

Other	employees 45,162 40,895
Total payroll expenses 51,792 46,079
	 	 	

Statutory and  
contractual social security 
contributions 16,239 14,688

	 	 	
Pension costs 	 	
The	Board	of	Directors	
and	Managing	Director 1,705 1,729

Other	employees 7,210 7,062

Total salaries and  
remuneration, pension 
costs and social security 
contributions 76,946 69,558 

A	mutual	period	of	notice	of	six	months	exists	with		
the	Company’s	Managing	Director.	At	termination	of	
employment	from	the	Company’s	side,	a	severance		
payment	equivalent	to	the	current	monthly	salary	for		
12	months,	in	addition	to	the	salary	during	the	period		
of	notice,	is	to	be	paid.

Average number of employees

Number 2012 2011

Average	number	of	
employees: 	 	

Women 58 56
Men 21 19

	Total 79 75

Number of employees at 
year-end 86 86

 

Number of men and women in Company management

Number 2012 2011

Members of the Board   

Women 2 2
Men 5 5

	Total 7 7

Managing Director and 
Other management   

Women 6 6
Men 2 2
Total 8 8

  
Note 5. Income from participations in Group companies

Amounts in TSEK 2012 2011
Income	from	liquidation	of	
subsidiaries 0 17

Total 0 17

 
Note 6. Interest income and similar profit/loss items

Amounts in TSEK 2012 2011
Interest	income,	accounts	
receivable	–	trade 275 214

Interest	income,	other 10 4
Total 285 218

 
Note 7.  Interest expenses and similar profit/loss items

Amounts in TSEK 2012 2011
Interest	expenses 418 486
Total 418 486

 
Note 8.  Appropriations

Amounts in TSEK 2012 2011

Change	in	tax	allocation	
reserve 3,560	 0	

 
Note 9. Tax on profit for the year

Amounts in TSEK 2012 2011
Current	tax 2,809 1,183

Tax	attributable	to	pre-
vious	tax	assessment	years 27 89

Deferred	tax		
Group	contributions 41 60

Deferred	tax	on	work	in	
progress,	non-invoiced –2 1,242

Total 2,875 2,574
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Notes
Note 10  Financial risks

The	Company	is,	through	its	operations,	exposed	to	
financial	risks.	Financial	risk	refers	to	fluctuations	in	
operating	results	and	cash	flows	as	a	result	of,	among	
other	things,	changes	in	interest	rates,	exchange	rates	
and	credit	risks.	The	overall	objective	is	to	minimise	the	
adverse	effects	of	market	fluctuations	on	the	
Company’s	profit.

Interest rate risks

The	Company	currently	has	an	overdraft	facility	with	an	
agreed	limit	of	TSEK	20,000	and	other	liabilities	in	credit	
institutions	at	an	amount	of	TSEK	2,500.	The	loans	have	
variable	interest	rates.		

	
	

Foreign currency risks

The	Company	executes	sales	and	purchases	in	foreign	
currencies.	In	both	directions,	this	implies	a	net	foreign	
exchange	exposure.	Currently,	the	currency	exposure	is	
not	protected	by	hedging.

Credit risks

The	Company	has	established	guidelines	for	ensuring	that	
sales	are	made	to	customers	with	a	suitable	credit	background.

Liquidity risks

The	management	of	liquidity	risks	takes	place	on	the	basis	
of	a	cautious	approach	as	the	starting	point,	implying	the	
maintenance	of	sufficient	liquid	funds	and	suitable	financing	
on	the	basis	of	a	sufficient	number	of	granted	credit	facilities.

Note 11. Equipment, tools, fixtures and fittings

Amounts in TSEK 31 Dec 2012 31 Dec 2011
Accumulated acquisition costs
At	beginning	of	year 9,925 9,747
New	acquisitions 81 178
Closing accumulated acquisition cost 10,006 9,925
	 	 	
Accumulated depreciation   
At	beginning	of	year –8,306 –	7,904
Sales	and	disposals –66 0
Depreciation	on	acquisition	costs	for	the	year	according	to	plan –337 –	402
Closing accumulated depreciation –8,709 – 8,306
	 	 	
Closing book value 1,297 1,619

Note 12. Other investments held as fixed assets
Amounts in TSEK 31 Dec 2012 31 Dec 2011
Participations/Securities	in	other	companies 9 9

Endowment	insurance 870 641
Book value at year-end 879 650

Endowment insurance, Market value 937 700

Note 13.  Prepaid expenses and accrued income
Amounts in TSEK 31 Dec 2012 31 Dec 2011
Accrued	non-invoiced	fees 5,636 4,723

Prepaid	rent 2,061 2,306
Accrued	remuneration	insurance,	etc. 697 581
Other	items 2,049 1,462

	Total 10,443 9,072

Notes
Note 14. Change in equity

  
Amounts in TSEK

 
Share capital

Statutory 
reserve  

Profit brought 
forward

Net profit/loss 
for the year

Amount	at	beginning	of	year 2,200 440 6,081 5,955
Allocation	in	accordance	with	resolution	of	the	Annual	General	Meeting:	 5,955 –	5,955
Dividend 	 	 –5,000
Group	contributions 	 	 –156 	
Tax	effect	of	Group	contribution 	 	 42 	
Net	profit/loss	for	the	year 	 	 	 7,783
Amount at year-end 2,200 440 6,922 7,783

Note 15. Untaxed reserves
Amounts in TSEK 31 Dec 2012 31 Dec 2011
Tax	allocation	reserves 	 	
Assessment	year	2009 2,931 2,931
Assessment	year	2011 2,491 2,491
Assessment	year	2013 3,560 –
Total 8,982 5,422

   
Note 16. Provisions for deferred tax

Amounts in TSEK 31 Dec 2012 31 Dec 2011 
Deferred	tax	attributable	to	temporary	differences		
on	non-invoiced	work	on	contract	in	progress	 1,240 1,242

 Total 1,240 1,242
Deferred	tax	has	been	recalculated	to	the	tax	rate	applicable	for	2013.

Note 17. Other provisions

Amounts in TSEK 31 Dec 2012 31 Dec 2011
Provision	for	pledged	endowment	insurance 870 641
Provision	for	employer’s	contribution	on	pledged	endowment	insurance	 228 170
	Total 1,098 811

Note 18. Bank overdraft facility
Amounts in TSEK 31 Dec 2012 31 Dec 2011
Approved	credit 20,000 20,000
Utilised	credit 11,789 15,238

The	Parent	Company	is	guarantor	for	the	Company’s	commitment	in	the	bank.

Note 19.  Other liabilities   
All	loans	mature	within	five	years	from	the	balance	sheet	date.

Note 20. Accrued expenses and deferred income
TSEK 31 Dec 2012 31 Dec 2011
Personnel	costs 14,791 13,225
Other	accrued	expenses	and	deferred	income 1,863 1,258
	Total 16,654 14,483

Gothenburg	22/2	2013.		
	

	 HÅKAN	LARSSON	 ANDERS	HAVSTAM	 BEHDAD	ASSADI	 ANDREW	HAMMOND	
	 Chairman	of	the	 Managing	Director	 	 	 		
	 Board	of	Directors	 	 	 	

	
	 	

	 JAN	HOLMBERG	 ANN	NILSSON	 LINDA	AXELSSON

		 	

Auditor’s endorsement  
Our	audit	report	was	presented	on	22/2	2013.	

Öhrlings	PricewaterhouseCoopers	AB

	
	

	 HÅKAN	JARKVIST	 ÅSA	ÖNFELT	
	Authorised	Public	Accountant		 																Authorised	Public	Accountant	
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Report on the annual accounts 
We have audited the annual accounts of Valea AB for 
the year 2012. The annual accounts of the company 
are included in the printed version of this document 
on pages 22–35.  

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

Auditor’s responsibility 
Our responsibility is to express an opinion on these 
annual accounts based on our audit. We conducted 
our audit in accordance with International Standards 
on Auditing and generally accepted auditing standards 
in Sweden. Those standards require that we comply 
with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the 
annual accounts are free from material misstatement.

An audit involves performing procedures to obtain 
audit evidence about the amounts and disclosures in 
the annual accounts. The procedures selected depend 
on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the annual accounts, 
whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control 
relevant to the company’s preparation and fair presen-
tation of the annual accounts 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. An 
audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors 
and the Managing Director, as well as evaluating the 
overall presentation of the annual accounts.

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

Opinions
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 2012 and of 
its financial performance and its cash flows for the year 
then ended in accordance with the Annual Accounts 
Act. The statutory administration report is consistent 
with the other parts of the annual accounts.

We therefore recommend that the annual meeting 
of shareholders adopt the income statement and 
balance sheet. 

Report on other legal and regulatory  
requirements 
In addition to our audit of the annual accounts, we 
have also audited the proposed appropriations of the 
company’s profit or loss and the administration of the 
Board of Directors and the Managing Director of 
Valea AB for the year 2012.

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, and 
the Board of Directors and the Managing Director are 
responsible for administration under the Companies Act.

Auditor’s responsibility 
Our responsibility is to express an opinion with reaso-
nable assurance on the proposed appropriations of the 
company’s profit or loss and on the administration based 
on our audit. We conducted the audit in accordance 
with generally accepted auditing standards in Sweden.

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. 

As a basis for our opinion concerning discharge 
from liability, in addition to our audit of the annual 
accounts, we examined significant decisions, actions 
taken and circumstances of the company in order to 
determine whether any member of the Board of Directors 
or the Managing Director is liable to the company. 
We also examined whether any member of the Board 
of Directors or the Managing Director has, in any other 
way, acted in contravention of the Companies Act, the 
Annual Accounts Act or the Articles of Association. 

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

Opinions
We recommend to the annual meeting of shareholders 
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.

Gothenburg	22	February	2013
Öhrlings	PricewaterhouseCoopers	AB

 

Auditor’s	report	To	the	annual	meeting	of	the	shareholders	of	Valea	AB,	
corporate	identity	number	556103-7838	

HÅKAN	
JARKVIST

Authorised	
Public	
Accountant	 

ÅSA		
ÖNFELT

Authorised		
Public		
Accountant	

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 manage-
ment by the Board and the CEO.

Shares and shareholders

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

General Meeting of Shareholders

The General Meeting of Shareholders is Valea AB’s 
highest decision-making body. The Annual General 
Meeting, which is held within six months after the 
end of the financial year, adopts the income statement 
and balance sheet, decides on dividends, elects the 
Board and, where appropriate, the auditors.

In addition, other statutory matters are addressed 
and resolutions are passed regarding motions submitted 
by the Board and the shareholders. The resolutions 
of the Annual General Meeting of  Valea AB essentially 
reflect the resolutions passed at the Annual General 
Meeting of Valea Holding AB. In 2012, the Annual 
General Meeting was held on 16 March. At the Annual 
General Meeting of Valea Holding AB, 37 shareholders 
were present, representing 91 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 agreements 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 mem-
bers. The Chairman of the Board is Håkan Larsson. 
The other members are Jan Holmberg, Anders Havstam 
(also CEO of Valea AB), Andrew Hammond, Behdad 
Assadi, Ann Nilsson and Linda Axelsson. 

Corporate	governance

HÅKAN LARSSON 
Chairman of the Board, Valea AB

Education: M.Sc. Economics.
Other Board assignments: Chairman of Schenker AB and
Inpension Asset Management AB. Board member of Bure
Equity AB, Chalmers University of Technology, Semcon AB,
Handelsbanken Region Väst, Rederi AB Transatlantic,
Stolt-Nielsen Ltd and Wallenius Lines A.
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The Board of Directors is ultimately responsible for 
the organisation and management of the company 
and shall also make decisions in matters of strategic 
interest. The Board’s work follows an annual plan. 
Every meeting follows an agenda, which together  
with underlying documentation is sent to the Board 
members prior to each Board meeting.

In general, the Board addresses issues of crucial 
importance, including decisions regarding making 
offers to acquire shares in Valea Holding AB, decisions 
regarding major investments, the raising of loans and 
entering into agreements of an 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 is discussed, as well as the 
report on the company’s financial position and perfor-
mance. All issues are discussed by the Board in its entirety.

In 2012, four ordinary Board meetings and one 
extraordinary Board meeting were held in addition to 
the statutory meeting following the Annual General 
Meeting. The most important task of the Board during 
the past year was to make decisions regarding the oppor- 
tunities of strategic development and expansion that it 
is offered in conjunction with the improving global 
economy and the on-going restructuring of our industry.

Auditors

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

Chief Executive Officer

The Chief Executive Officer is Anders Havstam. He 
is responsible for the daily management of operations 
based on the instructions to the CEO adopted by the 
Board, he heads the work of company management 
and he makes decisions in consultation with the other 
members of management.

Company management

The CEO has appointed a management group  
comprising eight people. The management group 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  
authorisation instructions.

Ann Nilsson
Shareholder	representative	
on	the	Board	since	2006

Jan Holmberg
Board	member	since	2005

Anders Havstam
Board	member	since	2005

Behdad Assadi
Board	member	since	2005

Håkan Larsson
Chairman	of	the	Board		
since	2011

Andrew Hammond
Board	member	since	2001	

Linda Axelsson
Employee	representative		
on	the	Board	since	2011

Maria Engstrand
European	Patent	Attorney
Senior	Partner

Lena Hagström
European	Patent	Attorney
Senior	Partner

Ylva Skoglösa
European	Patent	Attorney
Senior	Partner

Anna-Maria Lagerqvist
Attorney	at	Law

Anders Havstam
CEO,	Senior	Partner

Malin Stockman
Controller

Andrew Hammond
European	Patent	Attorney,	
Senior	Partner

Charlott Jonsson
HR	Manager
(Not	in	picture)

Board	of	Directors

Management	team
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