






































Auditor’s Report 

 
To the Annual General Meeting of Apollo Tyres (Nordic) AB 

Corporate Registration No. 556516-7334 

Report on the Annual Report 

Opinions 

We have audited the annual report of Apollo Tyres (Nordic) AB for the financial year 2025-
04-01 – 2026-03-31. 
 
In our opinion, the annual report has been prepared in accordance with the Annual 
Accounts Act and presents fairly, in all material respects, the financial position of Apollo 
Tyres (Nordic) AB as of 31 March 2026 and its financial performance and cash flows for the 
year in accordance with the Annual Accounts Act. The Directors’ Report is consistent with 
the other parts of the annual report. 
 
We therefore recommend that the Annual General Meeting adopt the income statement and 
balance sheet. 

Basis for Opinions 

We conducted our audit in accordance with International Standards on Auditing (ISA) and 
generally accepted auditing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities section. We are 
independent in relation to Apollo Tyres (Nordic) AB in accordance with professional ethics 
for accountants in Sweden and have otherwise fulfilled our ethical responsibilities in 
accordance with these requirements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinions. 

Other Information 

The audit of the annual report for the previous financial year, 2024-04-01 – 2025-03-31, 
was performed by another auditor who issued an auditor’s report dated 28 April 2025 with 
unmodified opinions in the Report on the Annual Report. 

Responsibilities of the Board of Directors and the Managing 
Director 



The Board of Directors and the Managing Director are responsible for the preparation of the 
annual report and for ensuring that it gives a true and fair view in accordance with the 
Annual Accounts Act. They are also responsible for such internal control as they determine 
is necessary to enable the preparation of an annual report that is free from material 
misstatement, whether due to fraud or error. 
 
In preparing the annual report, the Board of Directors and the Managing Director are 
responsible for assessing the company’s ability to continue as a going concern. They 
disclose, where applicable, matters that may affect the company’s ability to continue as a 
going concern and the use of the going concern basis of accounting. However, the going 
concern basis is not applied if the Board of Directors and the Managing Director intend to 
liquidate the company, cease operations, or have no realistic alternative but to do so. 

Auditor’s Responsibilities 

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

 
Stockholm, 30 April 2026 

 
MOORE Allegretto AB 

 
______________________________ 

Micaela Karlström 

Authorized Public Accountant 



Directors’ Report 
Nature and Scope of Operations 

The principal activity of the company is the sale of Apollo and Vredestein tyre ranges in Sweden, 
Norway, Finland and Denmark. The product range consists of two brands. Under the Vredestein 
brand, passenger car tyres, agricultural tyres and implement tyres are marketed. Under the Apollo 
brand, passenger car tyres, bus tyres and truck tyres are marketed, and sales have commenced in 
Denmark. 

The Board of Directors and the company’s administration are based in Gothenburg, supported by a 
number of field sales representatives. Warehousing facilities are located in Vejle, Denmark. 

Ownership Structure 

The company is a wholly owned subsidiary of Apollo Tyres NL B.V., the Netherlands, which in turn is 
owned by Apollo Tyres Ltd, based in India. Apollo Tyres is a major player in the Asian market. 

Significant Events During the Financial Year 

In Sweden and Norway, agreements were concluded with new customers that will support the 
Vredestein and Apollo tyre brands. 

In Denmark, the company expanded its agreement with a major wholesaler in the market, which will 
purchase both Apollo and Vredestein tyres through all of its sales offices. 

Expected Future Development 

Uncertainty in certain markets is expected to continue during the year. Product availability will continue 
to be a challenge during the coming year, and transportation costs are also expected to increase. 

Information on Risks and Uncertainty Factors 

There are still certain uncertainties; however, management expects the market to stabilize and return 
to more normal conditions during the latter part of the coming year. 

Development of Operations, Financial Position and Results 

(TSEK)   2025/2026  2024/2025 2023/2024  2022/2023  2021/2022 
Net sales  120,226  113,736  96,421  142,133  152,790 

Total assets  59,300  52,639  39,321  57,011  87,313 

Equity ratio(1)  27,8%  27,8%  35,1%  21,6%  12,9% 

(1) Adjusted equity / Total assets. Adjusted equity refers to equity plus untaxed reserves, less deferred tax 
liabilities. 

 

 

 

 

 



Statement of Changes in Equity 
 

  Share-  Statutory-  Retained Profit of the  Total equity 

  capital  reserve  earnings year   

Ingoing balance 2024-04-01  950,000  190,000  11,185,036  1,466,202  13,791,238 

Appropriation of the Previous Year’s Profit/Loss  1,466,202  -1,466,202  – 

Profit of the year     852,306  852,306 

Outgoing balance 2025-03-31  950,000  190,000  12,651,238  852,306  14,643,544 

 

 

  Share-  Statutory-  Retained  Profit of the  Total equity 

  capital  reserve  earnings year  

Ingoing balance 2025-04-01  950,000  190,000  12,651,239  852,306  14,643,545 

Appropriation of the Previous Year’s Profit/Loss  852,306  -852,306  – 

Profit of the year    1,851,074  1,851,074 

Outgoing balance 2026-03-31  950,000  190,000  13,503,545  1,851,074  16,494,619 

 

Share capital consists of 9,500 shares with a quota value of SEK 100 each. 

 

Proposed Appropriation of the Company’s Profit 
The Board of Directors proposes that the profits available for appropriation, amounting to SEK 
15,354,618, of which SEK 1,851,074 represents the profit for the year, be carried forward. 

With regard to the company’s results and financial position in other respects, reference is made to the 
following income statements, balance sheets and cash flow statements, together with the 
accompanying notes to the financial statements. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Income statement 
 

    2025-04-01   2024-04-01 

Amounts in SEK   Note  - 2026-03-31   - 2025-03-31 

 

Net sales   1  120,226,265   113,736,526 

Other Operating Income   2  5,144,580   12,997 

    125,370,845   113,749,523 

Operating Expenses  
Cost of goods sold   -87,801,981   -80,664,787 

Other external expenses   3,4  -24,414,765   -25,726,594 

Personnel costs  5  -5,587,822   -5 874 501 

Other operating expenses   6  -4,642,352   – 

Operating profit   2,923,924   1,483,642 

 

Financial income and expenses 
Interest Income and Similar Profit/Loss Items –   – 

Interest Expenses and Similar Profit/Loss Items 7  -573,597   -385,118 

Profit After Financial Items   2,350,327   1,098,524 

 

Profit before tax    2,350,327   1,098,524 

 

Tax on profit for the year   8  -499,253   -246,219 

Profit of the year    1,851,074   852,305 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 



Balance sheet 
 

Amount in SEK Note  2026-03-31   2025-03-31 

 

ASSETS 
Intangible Fixed Assets 
Goodwill 9  –   – 

 –   – 

Tangible Fixed Assets 
Equipment and Fixtures10  –   – 

 –   – 

 

–    – 

 

Total fixed assets  –   – 

 

Current assets 
Inventory/inventories 
Goods for resale  12,223,006  13,323,045 

Advance Payments to Suppliers  62,481   104,856 

 12,285,487   13,427,901 

Current Receivables 
Accounts receivable  28,923,850  28,851,540 

Current tax receivables  –   – 

Other Receivables  361,424   361,424 

Prepaid Expenses and Accrued Income 12  93,536   92,481 

 29,378,810   29,305,445 

 

Cash and Bank  17,635,283   9,905,529 

Total current assets  59,299,580   52,638,875 

TOTAL ASSETS  59,299,580  52,638,875 
 
 
 
 
 
 
 
 



Balance sheet 
 
Amount in SEK  Note 2026-03-31  2025-03-31 
EQUITY AND LIABILITIES 
 
Equity 
Restricted Equity 

Share capital  950,000   950,000 
Statutory reserve  190,000   190,000 

 1,140,000   1,140,000 
Unrestricted equity 

Retained earnings  13,503,544  12,651,239 
Profit of the year  1,851,074   852,305 

   18  15,354,618  13,503,544 

 16,494,618  14,643,544 
 
Accounts payable  4,490,670   1,897,849 
Liabilities to Group Companies  32,254,970  29,939,899 
Other liabilities  5,121,433   4,475,313 
Accrued Expenses and Deferred Income   13 937,889   1,682,270 

 42,804,962  37,995,331 
TOTAL EQUITY AND LIABILITIES 59,299,580  52,638,875 

 
 
 
 
  
 
 
 
 
 
 
 
 
 
 



Cash Flow Statement 

Amounts in SEK 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Operating Activities   

Profit after financial items 2,350,327 1,098,524 

Adjustments for items not included in cash flow14 0 0 

Tax paid -499,253 – 

Cash flow from operating activities before 
changes in working capital 1,851,074 1,098,524 
   
Cash flow from changes in working capital   

Decrease(+)/Increase(-) in inventories 1,142,414 2,985,768 

Increase(-)/Decrease(+) in operating receivables -73,364 -3,230,291 

Decrease(-)/Increase(+) in operating liabilities 4,809,631 15,398,056 

Cash flow from operating activities 7,729,755 16,252,057 
   
Investing Activities   

Acquisition of tangible fixed assets – – 

Cash flow from investing activities – – 
   
Cash flow for the year 7,729,755 16,252,057 

Cash and cash equivalents at beginning of year 9,905,529 12,179,573 

Exchange rate differences in cash and cash 
equivalents – – 

Cash and cash equivalents at end of year15 17,635,283 9,905,529 

 
 
 
 
 
 
 
  
 
 
 
 



Notes with Accounting Policies and Commentary 
Amounts in SEK unless otherwise stated 
General Information 
Apollo Tyres (Nordic) AB, corporate registration number 556516-7334, is a limited liability 
company registered in Sweden with its registered office in Gothenburg. The address of the 
head office is Sankt Eriksgatan 6. The company’s operations primarily comprise the 
marketing and sale of tyres. 
The parent company of the largest group of which Vredestein Nordic AB is a subsidiary is 
Apollo Tyres Ltd, corporate registration number L25111KL1972PLC002449, with its 
registered office in India. The parent company of the smallest group of which Vredestein AB 
is a subsidiary is Apollo Vredestein B.V., corporate registration number 34223268, with its 
registered office in the Netherlands. The consolidated financial statements of the foreign 
parent company may be obtained from the parent company’s head office at Postbus 27, 
7500 AA Enschede, the Netherlands. 
Of the company’s total purchases of goods for resale and sales measured in SEK, 100% of 
purchases and 0% of sales relate to other companies within the group to which the company 
belongs. 
Accounting Policies and Valuation Principles 
The company applies the Swedish Annual Accounts Act (1995:1554) and the general 
guidelines issued by the Swedish Accounting Standards Board, BFNAR 2012:1 Annual 
Accounts and Consolidated Accounts (“K3”). 
Revenue 
Revenue is recognized at the fair value of the consideration received or receivable, less 
value added tax, discounts, returns and similar deductions. 
Sale of Goods 

Revenue from the sale of goods is recognized when the goods have been delivered and 
ownership has been transferred to the customer, provided that all the conditions below have 
been fulfilled: 

• The company has transferred the significant risks and rewards associated with 
ownership of the goods, 

• the company retains neither continuing managerial involvement to the degree usually 
associated with ownership nor effective control over the goods sold, 

• the revenue can be measured reliably, 
• it is probable that the economic benefits associated with the transaction will flow to 

the company, and 
• the costs incurred or expected to be incurred in respect of the transaction can be 

measured reliably. 
 
Foreign Currency 
The company’s reporting currency is Swedish kronor (SEK). 
Translation of Foreign Currency Items 



At each balance sheet date, monetary items denominated in foreign currencies are 
translated at the closing exchange rate. Non-monetary items measured at historical cost in a 
foreign currency are not retranslated. Exchange differences are recognized in operating profit 
or as financial items based on the underlying business transaction, in the period in which 
they arise. 
Borrowing Costs 
Revenue is recognized at the fair value of the consideration received or receivable, less 
value added tax, discounts, returns and similar deductions. 
Employee Benefits 
Employee benefits in the form of salaries, bonuses, paid vacation, paid sick leave and 
pensions are recognized as the employees render service. With regard to pensions and 
other post-employment benefits, these are classified as either defined contribution plans or 
defined benefit plans. The company only has defined contribution pension plans. There are 
no other long-term employee benefits. 
Defined Contribution Plans 
For defined contribution plans, the company pays fixed contributions to a separate 
independent legal entity and has no obligation to pay any additional contributions. The 
company’s profit is charged with expenses as the benefits are earned, which normally 
coincides with the time when premiums are paid. 
Income tax 
The tax expense consists of the sum of current tax and deferred tax. 
Current tax 

Current tax is calculated on the taxable profit for the period. Taxable profit differs from the 
profit reported in the income statement as it has been adjusted for non-taxable income, non-
deductible expenses, and income and expenses that are taxable or deductible in other 
periods. Current tax liabilities are calculated using the tax rates enacted at the balance sheet 
date. 
Deferred tax 

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 calculation of taxable 
profit. Deferred tax is recognized using the balance sheet liability method. Deferred tax 
liabilities are generally recognized for all taxable temporary differences, and deferred tax 
assets are generally recognized for all deductible temporary differences to the extent that it is 
probable that taxable profits will be available against which those deductible temporary 
differences can be utilized. 
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 profits will be 
available to allow all or part of the deferred tax asset to be utilized. 
The measurement of deferred tax is based on how the company, at the balance sheet date, 
expects to recover the carrying amount of the related asset or settle the carrying amount of 
the related liability. Deferred tax is calculated using the tax rates and tax regulations that 
have been enacted before the 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 transactions recognized directly in equity. In such cases, the 
tax is also recognized directly in equity. 
Intangible Assets 
Goodwill 

Goodwill is recognized at cost less accumulated amortization and any impairment losses. 
Amortization is recognized as an expense on a straight-line basis over the asset’s estimated 
useful life, which has been determined to be five years. 
Derecognition from the Balance Sheet 

An intangible fixed asset is derecognized upon disposal or retirement, or when no future 
economic benefits are expected from the use or disposal of the asset. The gain or loss 
arising on the derecognition of an intangible fixed asset is measured as the difference 
between any net disposal proceeds and the carrying amount of the asset. Such gain or loss 
is recognized in the income statement as other operating income or other operating 
expenses. 
 
Tangible Fixed Assets 
Tangible fixed assets are recognized at cost less accumulated depreciation and any 
impairment losses. 
The cost consists of the purchase price and expenditures directly attributable to the 
acquisition in order to bring the asset to the location and condition necessary for it to be 
capable of operating as intended. Subsequent expenditures are included in the asset’s 
carrying amount or recognized as a separate asset only when it is probable that future 
economic benefits associated with the item will flow to the company and the cost can be 
measured reliably. All other repair and maintenance costs as well as subsequent 
expenditures are recognized in the income statement in the period in which they are 
incurred. 
Depreciation of tangible fixed assets is recognized as an expense so that the cost of the 
asset, less any estimated residual value at the end of its useful life, is allocated on a straight-
line basis over its estimated useful life. If an asset consists of different components, each 
component is depreciated separately over its useful life. Depreciation begins when the 
tangible fixed asset is available for use. 
Derecognition from the Balance Sheet 
The carrying amount of a tangible fixed asset is derecognized upon disposal or retirement, or 
when no future economic benefits are expected from the use or disposal of the asset or 
component. The gain or loss arising from the derecognition of a tangible fixed asset or 
component is measured as the difference between any net disposal proceeds and the 
carrying amount of the asset. Such gain or loss is recognized in the income statement as 
other operating income or other operating expenses. 
 
The Following Depreciation Periods Are Applied: 



Asset Category Useful Life 

Intangible Fixed Assets  

Goodwill 5 years 

Tangible Fixed Assets  

Equipment and Fixtures 5 years 

Estimated useful lives and depreciation methods are reviewed if there are indications that 
expected consumption has changed significantly compared with the estimate at the previous 
balance sheet date. When the company changes its assessment of useful lives, the 
estimated residual value of the asset is also reassessed. The effects of these changes are 
recognized prospectively. 
Impairment of Tangible and Intangible Assets 
At each balance sheet date, the company reviews the carrying amounts of tangible fixed 
assets and intangible assets to determine whether there is any indication that these assets 
have suffered an impairment loss. If such indication exists, the recoverable amount of the 
asset is estimated in order to determine the extent of any impairment loss. Where it is not 
possible to estimate the recoverable amount of an individual asset, the recoverable amount 
is determined for the cash-generating unit to which the asset belongs. 
The recoverable amount is the higher of fair value less costs to sell and value in use. Fair 
value less costs to sell represents the price that the company expects to obtain from a sale 
between knowledgeable, willing parties in an arm’s length transaction, less costs directly 
attributable to the sale. In calculating value in use, estimated future cash flows are 
discounted to present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset. To estimate 
future cash flows, the company has used budgets and forecasts covering the next five years. 
If the recoverable amount of an asset (or cash-generating unit) is determined to be lower 
than its carrying amount, the carrying amount of the asset (or cash-generating unit) is 
reduced to its recoverable amount. An impairment loss is recognized immediately in the 
income statement. 
 
Financial Instruments 
A financial asset or financial liability is recognized in the balance sheet when the company 
becomes a party to the contractual provisions of the instrument. A financial asset is 
derecognized from the balance sheet when the contractual rights to the cash flows from the 
asset expire, are settled, or when the company loses control of the asset. A financial liability, 
or part of a financial liability, is derecognized from the balance sheet when the contractual 
obligation is discharged or otherwise extinguished. 
At initial recognition, current assets and current liabilities are measured at acquisition cost. 
Subsequent to initial recognition, current assets are measured in accordance with the lower 
of cost or net realizable value principle, i.e. the lower of acquisition cost and net realizable 
value at the balance sheet date. Current liabilities are measured at nominal amount. 
 
 



Inventories 
Inventories are measured at the lower of cost and net realizable value at the balance sheet 
date. Cost is determined using the first-in, first-out (FIFO) method. Net realizable value is the 
estimated selling price less estimated costs directly attributable to the sale transaction. 
The cost of inventories includes costs of purchase, production and other costs incurred in 
bringing the inventories to their present location and condition. 
Lease Agreements 
A finance lease is a lease agreement whereby substantially all the risks and rewards 
incidental to ownership of an asset are transferred from the lessor to the lessee. All other 
lease agreements are classified as operating leases. All lease agreements are accounted for 
in accordance with the rules for operating leases. 
Lessee 

Lease payments under operating leases are recognized as an expense on a straight-line 
basis over the lease term unless another systematic basis better reflects the user’s economic 
benefit over time. 
Cash Flow Statement 
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. 
Reported cash flow includes only transactions involving cash receipts and cash payments. 
Significant Estimates and Judgements 
Key Sources of Estimation Uncertainty 

The following outlines the most important assumptions concerning the future and other key 
sources of estimation uncertainty at the balance sheet date that involve a significant risk of 
material adjustments to the carrying amounts of assets and liabilities during the next financial 
year: 

1. Doubtful accounts receivable 
2. Obsolete inventories 
3. Deferred tax 

Significant Judgements in Applying the Accounting Policies of Vredestein Nordic AB 

No significant judgements regarding the application of accounting policies are considered to 
exist. 
 
Note 1 Net Sales by Geographic Market 

 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Sweden 9,909,388 11,189,305 

Denmark 90,241,347 85,443,068 

Finland 8,803,493 6,188,233 

Norway 11,272,037 10,915,920 



 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Other – – 

Total Net Sales 120,226,265 113,736,526 

 
Note 2 Other Operating Income 

 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Exchange rate gains and other operating income 5,144,580 12,997 

Total 5,144,580 12,997 

 
Note 3 Fees and Reimbursement to Auditors 
Audit engagements refer to the audit of the annual report and accounting records, as well as 
the administration by the Board of Directors and the Managing Director, together with 
advisory services or other assistance resulting from observations made during such audit or 
the performance of such other assignments. 

 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Moore Allegretto   

Audit engagements 108,857 90,000 

Total 108,857 90,000 

 
Note 4 Leasing 

 2025-04-01 – 2026-
03-31 

2024-04-01 – 2025-
03-31 

Assets held under operating lease 
agreements 

  

Lease payments recognized during the 
financial year 321,306 321,082 

Future Lease Payments 

 2026 2025 

Within one year 307,170 231,475 

Later than one year but within five years    - 213,669 

Later than five years – – 

Total 307,170 445,144 



 
Note 5 Employees, Personnel Costs and Remuneration to the Board of Directors 

 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Average Number of Employees   

Sweden 2 2 

of whom men 0% 0% 

Denmark 3 3 

of whom men 100% 100% 

Total 5 5 

of whom men 60% 60% 

Distribution of Senior Executives at the Balance Sheet Date 
 2026 2025 

Women:   

Board members – – 

Other members of executive management, including the Managing Director – – 

Men:   

Board members 2 2 

Other members of executive management, including the Managing Director 1 1 

Total 3 3 

Salaries, Other Remuneration and Social Security Costs 

 2025-04-01 – 2026-03-
31 

2024-04-01 – 
2025-03-31 

Board of Directors and Managing Director – – 

Other employees 4,423,684 4,636,180 

(of which profit-sharing) (–) (–) 

Total salaries and remuneration 4,423,684 4,636,180 

Social security costs 443,438 532,376 

(of which pension costs) 49,526 (56,307) 

Of the company’s pension costs, SEK 0 thousand (0) relates to the Board of Directors and 
the Managing Director. There are no outstanding pension obligations to these individuals. 

 
Note 6 Depreciation of Tangible and Intangible Fixed Assets 



 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Goodwill – – 

Equipment and fixtures – – 

Total – – 

 
Note 7 Interest Expenses and Similar Profit/Loss Items 

 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Interest expenses, group companies -573,597 -385,118 

Total -573,597 -385,118 

Note 8 Tax on Profit for the Year 

 2025-04-01 – 
2026-03-31 

2024-04-01 – 
2025-03-31 

Current tax 499,253 246,219 

Tax attributable to previous years – – 

Deferred tax – – 

Tax on profit for the year 499,253 246,219 

Reconciliation of Tax for the Year 
 2026 2025 

Reported profit before tax 2,350,327 1,098,524 

Tax calculated at the tax rate of 20.6% -484,167 -226,296 

Tax effect of non-deductible entertainment expenses -13,153 -18,044 

Tax effect of non-deductible membership fees -1,933 -1,879 

Utilized tax loss carryforwards – – 

Recognition of previously unrecognized tax loss carryforwards – – 

Unrecognized tax loss carryforwards – – 

Total -499,254 -246,219 

Reported tax expense for the year -499,254 -246,219 

 
 
 
 
 



Note 9 Goodwill 

 2026-03-31 2025-03-31 

Accumulated acquisition costs   

At beginning and end of year 2,531,654 2,531,654 

Additions – – 

Total 2,531,654 2,531,654 

 2026-03-31 2025-03-31 

Accumulated amortization according to plan   

At beginning and end of year -2,531,654 -2,531,654 

Amortization for the year according to plan – – 

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

 2026-03-31 2025-03-31 

Carrying amount at year-end – – 

Goodwill relates to the acquisition of the Norwegian operations. 

 
Note 10 Equipment and Fixtures 

 2026-03-31 2025-03-31 

Accumulated acquisition costs   

At beginning and end of year 436,208 436,208 

Additions – – 

Disposals and retirements – – 

Total 436,208 436,208 

 2026-03-31 2025-03-31 

Accumulated depreciation according to plan   

At beginning of year -436,208 -436,208 

Disposals and retirements – – 

Depreciation for the year according to plan – – 

Total -436,208 -436,208 

 2026-03-31 2025-03-31 

Carrying amount – – 

 
 



 
Note 11 Deferred Tax Asset 

 2026-03-31 2025-03-31 

Unutilized tax loss carryforwards – – 

Total – – 

 
Note 12 Prepaid Expenses and Accrued Income 

 2026-03-31 2025-03-31 

Prepaid rent expense – – 

Prepaid leasing expense – – 

Other items 93,536 92,481 

Total 93,536 92,481 

 
 
Note 13 Accrued Expenses and Deferred Income 

 2026-03-31 2025-03-31 

Personnel costs 156,018 185,364 

Freight/other 59,500 191,283 

Environmental fees 722,371 1,309,414 

Total 937,889 1,682,270 

 
 
Note 14 Adjustments for Items Not Included in Cash Flow 

 2026-03-31 2025-03-31 

Depreciation and amortization – – 

Gain/loss on disposal of equipment – – 

Impairment of accounts receivable – – 

Unrealized exchange differences 0 0 

Total 0 0 

 
 
 
 



 
 
Note 15 Cash and Cash Equivalents in the Cash Flow Statement 

 2026-03-31 2025-03-31 

Available balances at banks and other credit institutions 17,635,283 9,905,529 

Total 17,635,283 9,905,529 

 
Note 16 Pledged Assets and Contingent Liabilities 
Pledged Assets 

 2026-03-31 2025-03-31 

Floating charges – – 

Mortgage deeds – – 

Contingent Liabilities 

 2026-03-31 2025-03-31 

Guarantees – – 

PRI pension guarantees – – 

Total – – 

 
Note 17 Related Party Disclosures 
Transactions between the company and its related parties have been conducted on market 
terms. 

 
Note 18 Appropriation of the Company’s Profit 
The following profits are at the disposal of the Annual General Meeting: SEK 15,354,618. 
The Board of Directors proposes that SEK 15,354,618 be carried forward. 

 
Note 19 Significant Events After the End of the Financial Year 
No significant events have occurred after the balance sheet date. 
 
The annual report was finalized on 24 April 2026. 
Gothenburg, 24 April 2026 
 
Prem Ojha 
Member of the Board of Directors 
Chairman of the Board 
 



Yves Poiliquen 
Managing Director 
 
 
Our auditor’s report was submitted on 2026-04-30 
MOORE Allegretto AB 
Micaela Karlström 
Authorized Public Accountant 
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