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Operations

The company's main operations consist of sales of Apollo Vredestein's tires in Sweden, Norway, 

and Danmark. The assortment consists of two brand names, of which one is Vredestin, which  

include tires for cars, agricultural machines and implement tires. The other brand name is Apollo which

includes tires for cars and now also bus and trucks started up in Denmark.

The company is registered and administrated in Gothenburg with a number of travelling salesmen. 

The inventory is kept in Gothenburg and in Vejle in Denmark. 

Owners

The company is a wholly-owned subsidiary to Apollo Vredestein B.V., the Netherlands, which is owned by 

Apollo Tyres Ltd, registered in India. Apollo is a major actor on the Asian market. 

Significant events during the year 

So far, Corona pandemic has had a limited impact on the company's operations and has not caused any 

major disruptions to the business. The company takes measures to reduce the risks of having a negative 

impact on the business and to ensure the health and safety of employees and customers. It is not possible

to forsee the possible impact on the company's operations as the situation can change quickly.

Sales, profit/loss and financial position

(kSEK) 2021/2022
(2)

2020/2021
(2)

2019/2020
(2)

2018/2019
(2)

2017/2018
(2)

Net sales 152,790 124,560 137,303 124,452 145,390

Balance sheet total 87,313 61,020 65,993 68,292 82,712

Equity ratio 12.9% 14.4% 15.8% 15.8% 11.4%

 

Expectatations for the coning years

There's an uncertanty  in avaiability of material and transportation with possibly increased costs. 

Management expects that the increased demand of agricultural tyres this year will continue the coming years.

But there's an uncertanty about certain markets.

Information about risks and uncertainties 

There's a lot of uncertanty i the market but Management thinks there will be a stabilitation and end of next year.

But certainly we have to count on increased costs for material and transportation.

Proposal for the appropriation of profits

The board of directors proposes that the profits available for appropriation; SEK 10 107 305:-, including profit for the
year of SEK 2 448 544:-, to be carried forward.

Please refer to the following income statement, balance sheet and cash flow statement and notes to the financial

statements regarding the company's profits and financial position in general. 

Result after financial 

items 2,1472,448 -3,650 1,827 2,978

(1) Adjusted equity / Equity ratio. Adjusted equity is equity + untaxed reserved deducted by deferred tax liability. 

(2)
 From 1 April 2014 the company applies BFNAR 2012:1 Annual accounts and consolidated accounts ("K3"). The comparative year 2013 

has been recalculated according to K3.  Prior years have not been recalculated. Previously the company applied the Swedish Annual 

Accounts Act and general guidelines from the Swedish Accounting Standards Board except BFNAR 2008:1 ("K2").
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Income statement

2021-04-01 2020-04-01

Amounts in SEK Not - 2022-03-31 - 2021-03-31

–

Net sales 1 152,789,688 124,559,973

Other operating income 2 5,423 5,128

152,795,111 124,565,101

Operating expenses

Goods for resale -110,868,167 -90,146,910

Other external expenses 3.4 -29,381,699 -28,372,125

Personnel costs 5 -9,928,719 -9,555,528

Amortization of tangible and intangible – –

fixed assets 6 – –

Operating profit 2,616,526 -3,509,462

Result from financial items

Other interest income and similar profit/loss items – –

Interest expense and similar profit/loss items 7 -167,982 -140,955

Result after financial items 2,448,544 -3,650,417

Result before tax 2,448,544 -3,650,417

Tax on profit for the year 8 – 13,763

Net profit for the year 2,448,544 -3,636,654
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Balance sheet

Amounts in SEK Not 2022-03-31 2021-03-31

ASSETS

Intangible fixed assets 

Goodwill 9 – –

– –

Tangible fixed assets 

Equipment 10 – –

– –

Financial assets

Deferred tax asset 11 – –

– –

Total fixed assets – –

Current assets

Inventory

Goods for resale 17,024,403 15,323,230

Advance payment to suppliers 271,467 305,916

17,295,870 15,629,146

Current receivables

Accounts receivable 57,170,801 36,956,804

Current tax assets – –

Other receivable 361,424 361,424

Prepaid expenses and accrued income 12 304,970 309,175

57,837,195 37,627,403

Cash and bank 12,179,573 7,764,120

Total current assets 87,312,638 61,020,669

TOTAL ASSETS 87,312,638 61,020,669
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Balance sheet

Amounts in SEK Not 2022-03-31 2021-03-31

EQUITY AND LIABILITIES

Equity  

Restricted equity 

Share capital (9 500 shares quotient value 100) 950,000 950,000

Statutory reserve 190,000 190,000

1,140,000 1,140,000

Non-restricted equity

Profit brought forward 7,658,761 11,295,415

Profit for the year 2,448,544 -3,636,654

18 10,107,305 7,658,761

11,247,305 8,798,761

Accounts payable 1,249,047 1,997,226

Liabilities to group companies 61,444,626 38,999,382

Other liabilities 10,809,840 9,484,326

Accured expenses and deferred income 13 2,561,820 1,740,974

76,065,333 52,221,908

TOTAL EQUITY AND LIABILITIES 87,312,638 61,020,669

Changes in Equity

   

   

Share Reserve Balanced This years  Total

capital fund profit result  Equity

Incoming balance 2020-04-01 950,000 190,000 9,677,037 1,618,378  12,435,415

Dispose of last years result 1,618,378 -1,618,378  –

Net result for the year -3,636,654  -3,636,654

Outgoing balance 2021-03-31 950,000 190,000 11,295,415 -3,636,654  8,798,761

Share Reserve Balanced This years  Total

capital fund profit result  Equity

Incoming balance  2021-04-01 950,000 190,000 11,295,415 -3,636,654  8,798,761

Dispose of last years result -3,636,654 3,636,654  –

Net result for the year 2,448,544  2,448,544

Outgoing balance 2022-03-31 950,000 190,000 7,658,761 2,448,544  11,247,305

Share capital 9 500 numbers  at value each 100kr
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Cash flow statement

2021-04-01 2020-04-01

Amounts in SEK - 2022-03-31 - 2021-03-31

Operating activities

Result after financial items 2,448,544 -3,650,417

Adjustments for items not included in the cash flow 14 -6,092 32,688

  

Tax paid – –

Cash flow from operating activities before 

changes in working capital 2,442,452 -3,617,729

Cash flow from changes in working capital 

Decrease(+)/Increase(-) in inventory 1,666,724 -4,293,886

Increase(-)/decrease(+) in accounts receivable -20,209,792 2,200,397

Decrease(-)/Increase(+) in accounts payable 23,843,425 -575,284

Cash flow from operating activities 7,742,809 -6,286,502

Investing activities

Realisationsförlust vid försäljning av fordringar och andelar – –

– –

Cash flow for the year 7,742,809 -6,286,502

Cash and cash equivalents at the beginning of the year 7,764,120 6,602,446

Exchange rate differences in cash and cash equivalents 4,415,453 1,161,674

Cash and cash equivalents at the end of the year 15 12,179,573 7,764,120
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Notes to the financial statements 

Amounts in SEK unless otherwise stated

General information

other companies in the group of which the company is a part. 

Accounting and valutation principles 

Revenue

Foreign currencies

Translation of items in foreign currencies

Loan expenses

Of the total purchase of goods for resale and sales in SEK, 100 % of the purchase and 0 % of the sales refer to

The company's accounts are in Swedish crowns (SEK) 

Revenue is accounted for at actual value of the payments  received or will be received, less VAT, discounts, returns 

and similar deductions. 

Sales

Income from sales of goods is accounted for when the goods are delivered and the ownership is transferred to the 

customer and all conditions below are fulfilled:  

• The company has transferred all signficant risks and advantages linked to the ownership of the goods, 

• The company has no longer any commitment associated with ownership nor effective control over the goods sold,

• Revenue can be estimated in a reliable way, 

• The financial advantages associated with the transaction probably will benefit the company, and 

• Expenses occured or will occure associated with the transaction can be estimated in a reliable way. 

Monetary items in foreign currencies are translated to closing day rate at closing date.  Non-monetary items, which 

historically are valued in foreign currencies, are not translated. Exchange rate differences are accounted for in 

operating profit or as a financial item in the period when they occur, seen from the underlying transaction.

Loan expenses are accounted for in the income statement in the period when they occur. 

Vredestein Nordic AB corporate identity number 556516-7334 is a limited company registered in Mölndal, Sweden. 

The adress to the head office is Flöjelbergsgatan 18. The company's operations mainly consist of sales of tires.

The parent company in the group of which Vredestein Nordic AB is a subsidiary is Apollo Tyres Ltd, corporate 

identity number L25111KL1972PLC002449, registered in India. The smallest parent company in the group of which 

Vredestein AB is a subsidiary is Apollo Vredestein B.V, corporate identity number 34223268, registered in the 

Netherlands. The consolidated financial statements of the foreign parent company is available at the parent 

company's head office; Postbus 27, 7500 AA Enschede, the Netherlands. 

The company applies the Swedish Annual Accounts Act (1995:1554) and the Swedish Accounting Standards 

Board's general guidelines BFNAR 2012:1 Annual accounts and consolidated annual accounts ("K3").
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Income tax

Current tax

Intangible fixed assets

Goodwill

Derecognition

The company pays fixed contributions for defined contribution plans to a separate independent legal entity and has 

no obligation to pay additional fees. The company's result is charged with costs as the benefits are earned, which 

normally is when the premiums are paid.

The tax expense is the sum of current and deferred tax. 

Remunerations to employees 

Remunerations to employees in form of salaries, bonus, paid vacation, paid sick leave etc, and pensions are 

accounted for as it is earned.  Pensions and other post-employment benefits are classified as defined contribution 

or defined benefit pension plans. The company has only defined contribution pension plans. There are no other 

long-term employee benefits. 

Defined contribution plans 

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the 

financial statements and the tax bases used in the computation of taxable profit. Deferred tax is recognized using 

the liability method. Deferred tax liabilities are recognized for almost all taxable temporary differences and deferred 

tax assets are recognized for all deductible temporary differences to the extent that it is probable that the amounts 

can be utilized against future taxable profit.

Current tax is calculated on taxable earnings for the period. Taxable profit differs from the reported profit in the 

income statement since it is adjusted for non-taxable income and non-deductible expenses as well as income and 

expenses that are taxable or deductible in other periods. Current tax liability is calculated using tax rates applicable 

at balance sheet date.

Deferred tax

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it 

is no longer probable that sufficient taxable profit will be available to be utilized, wholly or partly, against the 

deferred tax asset.  

The valuation of deferred tax is based on how the company, at balance sheet date, expects to recover the carrying 

value of the corresponding asset or settle the carrying amount of the associated liabilities. Deferred tax is calculated 

based on the tax rates at balance sheet date.

Current and deferred tax for the period 

Current and deferred tax are recognized as an expense or income in the income statement, except when the tax 

relates to items recognized directly in equity. In such cases, the tax is also recognized directly in equity. 

Goodwill is reported at cost less accumulated depreciation and impairment losses. Depreciation is expensed so that 

the asset's cost is depreciated on a straight-line basis over its estimated useful life determined to 5 years.

An intangible asset is derecognised upon disposal or sale or when no future economic benefits are expected from 

use or scrapping/disposal. The gain or loss arising when an intangible asset is derecognised is the difference 

between what is possible to obtain, after deduction for direct selling expenses and the asset's carrying value. This is 

recognized in the income statement as other operating income or other operating expense. 
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Tangible fixed assets

Derecognition

The following depreciation periods are applied: Useful life

Intangible fixed assets

Goodwill 5 years

Tangible fixed assets

Equipment 5 years

If the recoverable amount of an asset (or cash-generating unit) is set at a value lower than the carrying amount, the 

carrying amount of the asset (or cash-generating unit) is reduced to recoverable amount. An impairment loss is 

immediately expensed in the income statement. 

Estimated useful lives and depreciation methods are reviewed if there are indications that the expected 

consumption has changed significantly compared to the estimate at the previous balance sheet date. When the 

company changes the assessment of useful lives the assets' possible residual value is also reviewed. The effect of 

these changes are recognized prospectively. 

The carrying amount of property, plant and equipment is derecognised upon disposal or sale, or when no future 

economic benefits are expected from use or disposal/sale of the asset or component. The gain or loss arising when 

a tangible asset or a component is derecognised is the difference between what is likely to be obtained, after 

deduction for direct selling expenses and the carrying value. The capital gain or loss that arises when a tangible 

asset or component is removed from the balance sheet is reported in the income statement as other operating 

income or other operating expense.

Write-down of tangible and intangible fixed assets 

The company analyzes the carrying values of tangible assets and intangible assets at each balance sheet date to 

determine whether there is any indication that those assets have declined in value. If so, the asset's recoverable 

amount is estimated in order to determine the value of a possible impairment. Where it is not possible to estimate 

the recoverable amount of an individual asset, the recoverable amount of the cash-generating unit to which the 

asset belongs is estimated.

The recoverable amount is the higher of fair value less selling costs and value in use. Fair value less selling costs is 

the price which the company expects to obtain in a sale between knowledgeable, independent parties and who 

have an interest in the transaction, less the costs that are directly attributable to the sale. When calculating the fair 

value estimated future cash flows are discounted to present value using a pre-tax rate that reflects current market 

assessments of the money’s time value and the risks associated with the asset. In order to calculate future cash 

flows, the company used budget and forecasts for the next five years.

The acquisition cost comprises the purchase price and expenses directly attributable to the acquisition to bring it to 

location and condition for use. Additional costs are only included in the asset or recognized as a separate asset 

when it is probable that future economic benefits associated with the item will gain the company and that the cost of 

the same can be estimated in a reliable way. All other costs for repairs and maintenance, and additional expenses 

are recognized in the income statement in the period in which they arise. 

Depreciation of tangible fixed assets is expensed to cost of the asset, possibly less estimated residual value at the 

end of useful life and is depreciated over its estimated useful life. If an asset has been divided into various 

components each component is depreciated separately over its useful life. Depreciation begins when the tangible 

fixed asset can be put into use. 

Tangible fixed assets are reported at cost less accumulated depreciation and any impairment.
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Financial instruments

Inventory

Lease agreements

Cash flow statement

Significant estimates and judgments 

A financial asset or financial liability is reported in the balance sheet when the company becomes party to the 

instrument's contractual conditions. A financial asset is derecognised when the contractual rights to the cash flows 

from the asset expire, or when the company loses control over it. A financial liability, or part of the financial liability is 

derecognised when the contractual obligation is fulfilled or otherwise ceases. 

3. Deferred tax

Important judgments when applying Vredestein Nordic AB's accounting principles

We do not see any significant judgments regarding the application of the accounting policies.

2. Inventory obsolescence 

Lease payments for operating leases are expensed on a straight-line basis over the lease term unless another 

systematic approach better reflects the user's benefit over time.

At the initial reporting current assets and current liabilities are valued at cost.

Listed below are the key assumptions concerning the future and other key sources of estimation of uncertainty at 

the balance sheet date, which involve a significant risk of material adjustments to the carrying values of assets and 

liabilities within the next financial year.

Key sources of estimation of uncertainty

1. Bad debts

Lessee

Inventories are valued at the lower of cost and net realizable value at the balance sheet date. Cost is calculated 

using the first-in-first-out (FIFO) method. Net realizable value is the sales value less estimated costs that are 

directly attributable to the sale transaction.

The cost includes purchase, production cost and other costs incurred in bringing the inventories to their present 

location and condition.

A finance lease is a contract under which the risks and benefits associated with ownership of an asset are 

essentially transferred from the lessor to the lessee. Other leases are classified as operating leases. All leases are 

accounted for as operating leases.

After the initial reporting assets are valued at the lower of cost and net realizable value at the balance sheet date. 

Current liabilities are valued at nominal value.

After the initial reporting long-term receivables and long-term liabilities are valued at cost.

After the initial reporting assets are valued at the lower of cost and net realizable value at the balance sheet date. 

The cash flow statement shows the company's changes in cash and cash equivalents during the financial year. The 

cash flow statement has been prepared using the indirect method. The reported cash flow includes only 

transactions that involve receipts and disbursements.
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Note 1 Net sales per geographical market 

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Net sales per geographical market

Sweden 21,837,572 23,450,272

Denmark 72,388,844 58,189,632

Finland 18,939,890 10,431,934

Norway 39,623,382 32,488,135

Others – –

152,789,688 124,559,973

 Note 2     Other operating income 

Exchange gains – –

Recovered bad debts 5,423 5,128

5,423 5,128

 Note 3     Auditors' fees

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Trevi Revision

Audit assignment 70,000 65,000

70,000 65,000

Note 4 Other external expenses

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Assets held through operating leases

Leasing fees paid during the financial year 721,988 781,062

Future leasing fees

Within one year 106,000 8,000

Later than one year but within five years 2,026,000 1,902,000

Later than five years – –

2,132,000 1,910,000

Audit assignments involve audit of the annual accounts and the Board and the managing director’s administration of the company, as well as 

advice or other assistance arising from observations during such review or implementation of such other tasks. Audit activities other than the 

audit assignment refers to various types of quality assurance services that will result in a report, certificate or similar. Tax services include 

advice relating to tax, VAT and private taxation. Everything else is other services.
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Note 5 Employees, personnel costs and remuneration to the board of directors 

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Average number of employees 

Sweden 7 8

Whereof men 57% 63%

Norway 1 1

Whereof men 100% 100%

Denmark 1 1

Whereof men 100% 100%

Finland 1 1

Whereof men 100% 100%

Total 10 11

Whereof men 70% 72%

Distribution of management as per balance sheet date 

Women:

   board members - -

   other members of management including the managing director - -

Men:

   board members 2 2

   other members of management including the managing director 1 1

Total 3 3

Salaries, other remunerations and social security charges 

The board of directors and the managing director – –

Other employees 6,932,467 6,950,619

Total 6,932,467 6,950,619

Social security charges 2,352,234 2,242,542
(whereof pension costs) (746,461) (719,394)

There are no outstanding pension obligations to them.

Note 6 Depreciation of tangible and intangible fixed assets 

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Goodwill – –

Equipment – –

– –

Note 7 Interest expense and similar profit and loss items 

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Interest expense, group companies -167,982 -140,955

-167,982 -140,955

Of the company's total pension cost kSEK 0 tkr (0) relates to the board of directors and the managing director. 
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Note 8 Tax on profit for the year

2021-04-01 2020-04-01

- 2022-03-31 - 2021-03-31

Current tax – –

Deferred tax from previous years – -13,763

Deferred tax – –

Tax on profit for the year – -13,763

Reconciliation of tax for the year 

Profit before tax 2,448,544 -3,650,417

Tax calculated with tax rate 22 % 504,400 781,189

Tax effect from non-deductible expenses referring to representation -22,187 -20,812

Tax effect from non-deductible expenses for association fees -1,364 -1,364

Utilized loss carry-forwards -504,400 –

Capitalization of previously unrecognized loss carry-forwards – –

Not utilized loss carry-forwards 23,551 -759,012

Net tax income for the year – 0

– -13,763

Booked tax this year – -13,763

Note 9 Goodwill

2022-03-31 2021-03-31

Accumulated acquisition cost 

Opening balance and closing balance 2,531,654 2,531,654

Acquisitions – –

2,531,654 2,531,654

Accumulated depreciation according to plan 

Opening balance -2,531,654 -2,531,654

Depreciation for the year according to plan – –

-2,531,654 -2,531,654

Residual value – –

Goodwill is related to the acquisition of the Norwegian operations. 

Note 10 Equipment

2022-03-31 2021-03-31

Accumulated acquisition cost 

Opening balance 436,208 436,208

Purchase – –

Sales and disposals – –

436,208 436,208

Accumulated depreciation according to plan 

Opening balance -436,208 -436,208

Sales and disposals – –

Depreciation for the year according to plan – –

-436,208 -436,208

Residual value – –

  

Note 11 Deferred tax asset

2022-03-31 2021-03-31

Unutilized loss carry-forwards – –

– –

Not 12 Prepaid expenses and accrued income 

2022-03-31 2021-03-31

Prepaid rent 103,175 100,390

Prepaid lease fee 23,119 53,646

Other 178,676 155,139

304,970 309,175

Corrections from previous years tax
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Not 13 Accured expenses and deferred income

2022-03-31 2021-03-31

Personnel costs 1,021,657 1,112,392

Freight – –

Environmental fee 1,540,163 628,582

2,561,820 1,740,974

Note 14 Adjustments for items not included in the cash flow 

2022-03-31 2021-03-31

Depreciation – –

Resultat from selling equipment – –

Write-down of receivables – 39,311

Unrealized exchange rate differences -6,092 -6,623

-6,092 32,688

Note 15 Liquid funds in cash flow 

2022-03-31 2021-03-31

Available at banks and other credit institutions 12,179,573 7,764,120

12,179,573 7,764,120

Note 16 Information about related parties 

Collateral pledged 2022-03-31 2021-03-31

Corporate mortgages – –

Property mortgage 

– –

Contingent liabilities 

Guarantee – –

Warranty PRI – –

– –

Note 17 Information about related parties 

Transactions between the company and related parties took place on market terms. 

Note 18 Disposition of the companiy's result

Avaiable profit for the Annual General Meeting 10,107,305

The boards proposal is to balance the profit 10 107 305

Note 19 Significant events after the end of the year 

There's no significant events after the end of the year to report.
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Göteborg 2022-05-02

Rakesh Dewan Benoit Rivallant
Board member Managing director

Chairman of the Board

Our audit report has been submitted  2022-05-16

Trevi Revision KB

Signature on original document

Jonas Jonasson
Authorized Auditor


