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This report includes unaudited consolidated financial information of Corral Petroleum 
Holdings AB (publ) (“Corral Petroleum Holdings”) and its consolidated subsidiaries for the 
three and nine months ended September 30, 2015 and for the comparative period in 2014. 
 
Financial highlights  
 

• Sales revenue for the third quarter of 2015 amounted to 16,999 MSEK compared to 
21,989 MSEK in the third quarter of 2014. 

• EBITDA1 for the third quarter of 2015 amounted to 991 MSEK compared to -34 
MSEK in the third quarter of 2014. 

• Adjusted EBITDA1 for the third quarter of 2015 amounted to 1,889 MSEK compared 
to 845 MSEK in the third quarter of 2014.  

• Operating profit for the third quarter of 2015 amounted to 751 MSEK compared to an 
operating loss of 299 MSEK in the third quarter of 2014. 

• Net loss for the third quarter of 2015 amounted to 200 MSEK compared to a net loss 
of 1,225 MSEK in the third quarter of 2014. 

• Cash flow from operating activities for the third quarter of 2015 was 560 MSEK 
compared to cash flow used in operating activities of 1,413 MSEK in the third quarter 
of 2014. 

• Weighted business refining margin for the third quarter of 2015 was 8.27 $/bbl 
compared to 5.12 $/bbl in the third quarter of 2014. 

 
Market Overview – Third Quarter  
 
During the third quarter of 2015, the price of Dated Brent varied between a high of 62 $/bbl at 
the beginning of June and a low of 42 $/bbl at the end of August. The average price in the 
third quarter of 2015 was 50 $/bbl, compared to 62 $/bbl in the second quarter of 2015 and 
102 $/bbl in the third quarter of 2014. Global crude oil production continues to outpace 
demand. Inventory levels continue to increase, but at a slower pace than in previous months. 
Lower prices are causing reduced investment in new production globally. The market 
continues to have a price structure with relatively lower-priced near-term futures contracts for 
crude oil and higher prices further out on the price curve. Known as “Contango”, this price 
structure incentivizes storing of crude oil. 
 

1 For a reconciliation of our EBITDA and EBITDA to Adjusted EBITDA, please see the financial statements 
section on page 13. 
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The price differential for Russian crude oil (“Urals”) versus Dated Brent was on average -1.4 
$/bbl in the third quarter of 2015, unchanged from -1.4 $/bbl for the second quarter of 2015, 
and was -1.7 $/bbl in the third quarter 2014. High production levels in Russia and stable 
exports to North West Europe, combined with strong demand from refiners and arbitrage 
opportunities outside of North West Europe, kept the differential stable.  
 
European refining margins remained strong during the third quarter of 2015 due to the weak 
crude oil market and strong product demand for gasoline. The strength in gasoline prices 
versus crude oil weakened towards the end of the third quarter. 
 
The average gasoline margin versus Dated Brent was 21 $/bbl in the third quarter of 2015, 
compared to 20 $/bbl in the second quarter of 2015 and 14 $/bbl in the third quarter of 2014. 
In the early part of July, margins exceeded 30 $/bbl but towards the end of September the 
margins started to fall towards 10 $/bbl. Strong demand from China, India and the Americas 
supported gasoline prices. Some supply disruptions in the Mexican Gulf market also provided 
support.  
 
The average diesel margin versus Dated Brent weakened to 16 $/bbl, compared to 17 $/bbl in 
the second quarter of 2015 and was 17 $/bbl in the third quarter of 2014. The low outright 
prices helped consumer demand for gasoline. However, industrial and transportation activity 
was not high enough to create sufficient demand for the high global diesel production from 
refineries. Inventory levels are increasing due to this imbalance.   
 
The average margin for high sulphur fuel oil versus Dated Brent weakened slightly during the 
third quarter of 2015. The high sulphur fuel oil margin was on average -12 $/bbl, compared to 
-11 $/bbl in the second quarter of 2015 and -14 $/bbl in the third quarter of 2014. The 
arbitrage economics for fuel oil from the North West European region to the Mediterranean 
market and to the East kept the market relatively stable. 
 

 
 
 
Sales and Results – Third Quarter 2015  
 
Sales revenue for the third quarter of 2015 amounted to 16,999 MSEK, a decrease of 4,990 
MSEK, compared to 21,989 MSEK for the third quarter of 2014. The decrease in sales 
revenue was due to lower average product prices in the third quarter of 2015, compared to the 
same period in 2014 partly offset by a stronger US dollar. 
 
Operating profit for the third quarter of 2015 amounted to 751 MSEK, an increase of 1,050 
MSEK, compared to an operating loss of 299 MSEK for the third quarter of 2014. The 
refining margins in the third quarter of 2015 increased significantly compared to the third 
quarter of 2014, from 5.12 $/bbl to 8.27 $/bbl. The depressed market price for crude oil 

Key indicators

2015 2014
Weighted business refining margin, $/bbl 8.27 5.12
Average Brent Dated crude oil, $/bbl 50 102
Feedstock throughput, thousand bbls 30,380 27,254
SEK/USD average exchange rate 8.48 6.95

                 July 1 - September 30
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resulted in a lower valuation of our inventory in the third quarter, which caused a loss of 
MSEK 950 (loss of MSEK 1,159 in the third quarter of 2014). 
 

 
 
 
Segment reporting  
 
Corral Petroleum Holdings and its consolidated subsidiaries (the “Group”) have two lines of 
business – Supply & Refining and Marketing. Exchange rate differences included in operating 
profit/loss consist of foreign exchange gains or losses related to our inventory and our trade 
payables/receivables. Other expenses consist mainly of administrative and personnel-related 
expenses at our corporate cost center.  
 

 
 

 
 
 
 
1 For a reconciliation of our EBITDA and EBITDA to Adjusted EBITDA, please see page 13. 
 
 

MSEK 2015 2014
Sales revenue 16,999 21,989
Gross profit 1,037 -99
EBITDA1 991 -34
Adjusted EBITDA1 1,889 845
Operating profit/loss 751 -299
Loss before taxes -175 -1,560
Net loss -200 -1,225

                 July 1 - September 30

Sales Revenue

MSEK 2015 2014
Supply & Refining 16,572 21,456
Marketing 4,064 5,038
Exchange rate differences 35 112
Group eliminations -3,672 -4,617
Total Sales Revenue 16,999 21,989

                 July 1 - September 30

Operating profit

MSEK 2015 2014
Supply & Refining 748 -623
Marketing 101 140
Total Segment Operating profit 849 -483

Exchange rate effects 52 280
Other expenses -150 -95
Total Operating profit 751 -299

                 July 1 - September 30
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Supply & Refining  
 
Our Supply & Refining segment reported an operating profit of 748 MSEK for the third 
quarter of 2015, an increase of 1,371 MSEK compared to an operating loss of 623 MSEK for 
the third quarter of 2014. The weighted business refining margin increased significantly to 
8.27 $/bbl for the third quarter of 2015 compared to 5.12 $/bbl for the third quarter of 2014. 
Excluding price effects, operating profit amounted to 1,698 MSEK in the third quarter of 
2015, an increase of 1,162 MSEK, compared to an operating profit of 536 MSEK in the third 
quarter of 2014. The increase in operating profit, excluding price effects, was due to the much 
stronger business refining margins and throughput in the third quarter 2015 compared to the 
same quarter 2014. 
 
Marketing  
 
The Marketing segment reported an operating profit of 101 MSEK for the third quarter of 
2015 compared to 140 MSEK for the third quarter of 2014, a decrease of 39 MSEK. Volumes 
decreased slightly by 2% mainly due to decreasing fuel oil volumes. Product prices were very 
volatile during Q3 2015, resulting in a 22 MSEK increase in sourcing costs and a 9 MSEK 
increase in pricing and inventory costs compared to 2014.  
 
Depreciation 
 
Total depreciation for the third quarter of 2015 amounted to 240 MSEK, a decrease of 24 
MSEK, compared to 264 MSEK for the third quarter of 2014.  
 
Financing  
 
Financial net for the third quarter of 2015 decreased by 335 MSEK to an expense of 926 
MSEK compared to an expense of 1,261 MSEK for the third quarter of 2014. Other financial 
net, mainly consisting of net exchange differences, amounted to an expense of 581 MSEK for 
the third quarter of 2015 compared to an expense of 914 MSEK for the same period 2014. 
 
Total interest expense for the third quarter of 2015 amounted to 385 MSEK, of which 
amortization of loan expenditures amounted to 44 MSEK, compared to 388 MSEK, for the 
same period in 2014. Cash interest paid was 56 MSEK for the third quarter of 2015 compared 
to 99 MSEK for the third quarter of 2014. The positive impact on cash interest paid in the 
third quarter of 2015 was due to lower average net debt and lower interest rates. 
 
On the 30th of September, Preem AB made a mandatory repayment of term debt in the 
amount of 260 MSEK, in accordance with the Excess Cash Flow clause in the terms 
governing Preem’s 2011 Credit Facility.  
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Nine months ended September 30, 2015  
 

• Sales revenue for the first nine months of 2015 amounted to 51,927 MSEK compared 
to 65,815 MSEK in the first nine months of 2014. 

• EBITDA2for the first nine months of 2015 amounted to 4,179 MSEK compared to 542 
MSEK in the first nine months of 2014.  

• Adjusted EBITDA2 for the first nine months of 2015 amounted to 4,679 MSEK 
compared to 1,327 MSEK in the first nine months of 2014. 

• Depreciation for the first nine months of 2015 amounted to 713 MSEK compared to 
785 MSEK in the first nine months of 2014. 

• Operating profit for the first nine months of 2015 amounted to 3,466 MSEK compared 
to operating loss of 242 MSEK in the first nine months of 2014. 

• Net profit for the first nine months of 2015 amounted to 857 MSEK compared to net 
loss of 2,168 MSEK in the first nine months of 2014. 

• Cash flow from operating activities for the first nine months of 2015 amounted to 
3,573 MSEK compared to 1,955 MSEK in the first nine months of 2014. 

• Weighted business refining margin for the first nine months of 2015 was 7.44 $/bbl 
compared to 3.54 $/bbl in the first nine months of 2014. 

 
Cash flow  
 
Cash flow from operating activities amounted to 3,573 MSEK for the first nine months of 
2015 compared to cash flow from operating activities of 1,955 MSEK for the same period in 
2014, an increase of 1,618 MSEK. The increase is mainly attributable to profit before taxes, 
which amounted to 1,199 MSEK for the first nine months of 2015 compared to loss before 
taxes of 2,746 MSEK for the same period in 2014, an increase of 3,945 MSEK. Adjustments 
for non-cash items had a positive impact of 516 MSEK for the first nine months of 2015 
compared to 3,152 MSEK for the same period in 2014, a decrease of 2,636 MSEK. Please 
refer to page 10 for further specification of items not included in cash flow.  
 
Taxes paid amounted to 49 MSEK for the first nine months of 2015 compared to 275 MSEK 
for the first nine months of 2014. 
 
Cash flow from changes in working capital amounted to 1,906 MSEK for the first nine 
months of 2015 compared to 1,824 for the same period in 2014. The change in working 
capital in 2015 is primarily due to the lower price of Dated Brent compared to December 
2014, which has decreased the cash value of inventories.  
 
Cash flow used in investing activities for the first nine months of 2015 amounted to 693 
MSEK, an increase of 167 MSEK, compared to 526 MSEK for the same period in 2014.       
The increase in investing activities is mainly due to the planned maintenance turnaround in 
Lysekil and investing and activities related to the construction of the Isomerization unit in 
Gothenburg.  
 
Cash flow used in financing activities amounted to 3,582 MSEK for the first nine months of 
2015 compared to cash flow used in financing activities of 2,950 MSEK for the same period 
in 2014. Cash flow used in financing activities is mainly attributable to repayment of loans 
(net) as a consequence of the positive cash flow from operating activities. 

2 For a reconciliation of our EBITDA and EBITDA to Adjusted EBITDA, please see the financial statements 
section on page 13. 
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At September 30, 2015, the Group’s financial net debt amounted to 17,005 MSEK, compared 
to 20,274 MSEK at December 31, 2014, a decrease of 3,269 MSEK, mainly as a result of loan 
repayments. The financial debt consists primarily of Corral Petroleum Holdings’ 15% Senior 
Notes due 2017, Varying Rate Subordinated Notes due 2019, a subordinated shareholder loan 
(described below) and Preem’s 2011 Credit Facility. Cash and cash equivalents amounted to 
421 MSEK at September 30, 2015, a decrease of 702 MSEK compared with 1,123 MSEK at 
December 31, 2014. A breakdown of the Group’s financial debt as of September 30, 2015 is 
included in the financial statements section on page 13. 
 
Corral Petroleum Holdings AB (publ)  
 
Corral Petroleum Holdings AB (publ) is wholly owned by Moroncha Holdings Co. Ltd and is 
the Parent Company of the Corral Petroleum Holdings Group and had no revenues in 2014 or 
2013. Operating loss for the first nine months of 2015 amounted to 2 MSEK compared to an 
operating loss of 2 MSEK for the same period in 2014. The loss before taxes amounted to 
1,301 MSEK for the first nine months of 2015 compared to a loss before taxes of 1,481 
MSEK for the same period in 2014.  
 
Shareholder equity as of September 30, 2015 amounted to 148 MSEK compared to 163 
MSEK as of December 31, 2014. Corral Petroleum Holdings had outstanding shareholder 
loans of 453 MUSD and 11 MEUR (3,897 MSEK) as of September 30, 2015. No repayments 
were made during this period. The shareholder loans are subordinated and bear an interest rate 
of 5% per annum. The interest expense related to the shareholder loans is paid in kind semi-
annually. 
 
Recent Developments  
 
On October 1, 2015, the ISOGHT (ISO green hydro treater) equipment began to be used in 
production, which was five days ahead of schedule. This equipment will enable Preem to 
increase the share of biodiesel in MK1 diesel by up to 50%, even during the winter season. 
The total investment amounted to 355MSEK. 
 
The price of crude oil increased slightly in November before falling back below 45 $/bbl. 
Refining margins have weakened to normal seasonal levels. 
 
Production at the Lysekil refinery has been lower due to planned inspections of MHC 
equipment. The Gothenburg refinery has been running according to plan. 
 
In the Swedish market, volumes have been reasonable but growth has been lower than 
expected due to increased competition and a lower rate of investment in the station network 
than previously planned. 
 
Preem continues to purchase put options in accordance with our strategy to protect the 
balance sheet and cash flow. Purchase prices under the options are currently at a level of 42-
43 $/bbl.  
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Changes in management team  
 
Gunilla Spongh joined Preem as Chief Financial Officer and member of the Executive 
Management team on October 5, 2015. Gunilla Spongh previously worked for Mekonomen 
where she had been working for the last eight years as a member of the Executive 
Management team, first as Chief Financial Officer and then as International Business 
Director. Gunilla Spongh has an extensive financial background as Chief Financial Officer for 
several listed companies and has held several senior financial and executive positions in 
different industries within business-to-business and retail sales, production, research and 
development and services. Gunilla Spongh serves on the board of directors and is chairman of 
the audit committee at Infranord AB. She is also a board member at AQ Group AB, and B&B 
Tools AB. 
 
Risk factors  
 
For information on risks relating to our business and our capital structure, please see Corral 
Petroleum Holdings’ Annual Report 2014, available at www.preem.se/english/corral. 
 
Amendment in accounting principles and changes in legislations  
 
The financial information in this report has been prepared in accordance with International 
Financial Reporting Standards (IFRS), IAS 34 “Interim Financial Reporting”. For further 
information regarding accounting principles applied, please see the Annual Report for Corral 
Petroleum Holdings, dated April 29, 2015. 
 
Additional information  
 
An international conference call for investors and analysts will be held on November 26, 2015 
at 3:00 pm CET. The call-in number is +46 8 5052 0110 meeting code: Preem. 
 
The report for the fourth quarter and year ended December 31, 2015 will be released on 
March 17, 2016. 

 
London, November 26, 2015  

On behalf of the Board of Directors 
 
 

 
Richard Öhman 

Managing Director 
 
 
For further information, please contact: 
 
Gunilla Spongh 
Tel: +46-10-450 17 35 
Email: gunilla.spongh@preem.se  
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CONDENSED CONSOLIDATED INCOME STATEMENTS

MSEK 2015 2014 2015 2014

Net sales 19,444 24,499 59,313 73,133
Excise duties -2,445 -2,510 -7,386 -7,318
Sales revenue 16,999 21,989 51,927 65,815

Cost of goods sold -15,962 -22,088 -47,724 -65,413

Gross profit/loss 1,037 -99 4,203 402

Selling expenses -195 -180 -558 -556
Administrative expenses -169 -101 -433 -344
Other operating income 77 81 255 256

Operating profit/loss 751 -299 3,466 -242

Interest income 2 2 5 6
Interest expense -385 -388 -1,179 -1,129
Other financial, net -543 -875 -1,093 -1,381

Loss/profit before taxes -175 -1,560 1,199 -2,746

Taxes -25 334 -342 578

Net loss/profit -200 -1,225 857 -2,168

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME:

2015 2014 2015 2014
Net loss/profit -200 -1,225 857 -2,168
Other income - - - -
Comprehensive income -200 -1,225 857 -2,168

Comprehensive income attributable to:
Parent Company Shareholder -200 -1,225 857 -2,168
Non-controlling Shareholders - - - -

-200 -1,225 857 -2,168

July 1 - September 30 January 1 - September 30

July 1 - September 30 January 1 - September 30
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CONDENSED CONSOLIDATED BALANCE SHEETS
September 30 December 31

MSEK 2015 2014

ASSETS

Goodwill and other intangable assets 400 376
Property, plant and equipment 8,544 8,536
Financial assets 3,436 3,382

Total non-current assets 12,380 12,293

Inventories 6,812 7,292
Trade receivables 3,151 3,465
Other receivables 729 924
Prepaid expenses and accrued income 371 440
Cash and cash equivalents 421 1,123

Total current assets 11,483 13,243

Total assets 23,863 25,536

EQUITY AND LIABILITIES

Share capital 1 1
Other paid-in capital 6,228 5,228
Retained loss -6,836 -7,693

-607 -2,464

Non-controlling interests 0 0

Total equity -607 -2,464

Financial debts 17,426 21,396
Provision for deferred taxes 817 194
Other provisions 60 11
Trade payables 2,135 2,893
Other liabilities 1,525 1,370
Accrued expenses and deferred income 2,506 2,137

Total liabilities 24,470 28,001

Total equity and liabilities 23,863 25,536
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CONDENSED CONSOLIDATED CASH FLOW STATEMENTS

MSEK 2015 2014 2015 2014

Operating activities
Profit/Loss before taxes -175 -1,560 1,199 -2,746
Adjustments for items not included in cash flow 1) 1,046 1,660 516 3,152

871 100 1,715 405
Tax paid 0 0 -49 -275
Cash flow from operating activites before 870 100 1,667 131
changes in working capital

Cash flow from changes in working capital
Decrease(+)/Increase(-) in inventories 774 1,316 1,657 1,608
Decrease(+)/Increase(-) in operating receivables 452 54 579 -206
Decrease(-)/Increase(+) in operating liabilities -1,537 -57 -329 422
Cash flow from operating activites 560 1,413 3,573 1,955

Investing activities
Capital expenditure of intangible assets -4 - -24 -
Capital expenditure of property, plant and equipment -222 -168 -674 -530
Disposal of property, plant and equipment 1 - 5 1
Decrease(+)/Increase(-) in financial assets 0 1 0 3
Cash flow used in investing activities -225 -167 -693 -526

Financing activities
New loans 1,202 312 4,014 3,777
Repayment of loans -1,361 -4,284 -7,596 -7,777
Shareholders' contribution received 0 1,050 0 1,050
Loan expenditures - - - -
Cash flow used in financing activities -159 -2,922 -3,582 -2,950

CASH FLOW FOR THE PERIOD 177 -1,675 -702 -1,520
Opening cash and cash equivalents 244 2,734 1,123 2,580
Cash and cash equivalents at the end of the period 421 1,059 421 1,059

1) Specification of items not included in cash flow

Depreciation of property, plant and equipment 240 264 713 785
Write-down of inventory(+)/Reversed inventory write-down(-) -1 389 -1,176 364
Unrealized exchange losses(+)/gains(-) 222 731 -205 1,174
Unrealized losses(+)/gains(-) on derivatives 0 0 0 0
Capitalized loan expenditures deferred as interest expenses 44 44 133 133
Capitalized interest cost - financial debts 284 249 823 708
Provisions for doubtful recievables CMGO 250 0 250 0
Others 6 -17 -21 -12

1,046 1,660 516 3,152

July 1 - September 30 January 1 - September 30
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CONSOLIDATED STATEMENT OF CHANGES  IN  EQUITY
Share Other paid-in Retained Non-controlling Total

MSEK capital * capital earnings Total interest equity

Equity January 1, 2014 1 4,178 -2,874 1,304 0 1,304

Net loss - - -2,168 -2,168 0 -2,168

Other comprehensive loss1 -62 -62 0 -62

Comprehensive loss - - -2,230 -2,230 0 -2,230

Shareholder contribution received - 1,050 - 1,050 0 1,050

Equity September 30, 2014 1 5,228 -5,105 123 124

Equity January 1, 2015 1 5,228 -7,693 -2,465 0 -2,464

Net profit - - 857 857 0 857

Other comprehensive loss1 - - - 0 0 0

Comprehensive income - 857 857 0 857

Shareholder contribution received - 1,000 1,000 0 1,000

Equity September 30, 2015 1 6,228 -6,836 -607 0 -607

* 5,000 shares were issued with a par value of 100 SEK.
1 Evalution of pensions obligations according to IAS 19.

STATEMENT OF CHANGES IN EQUITY - PARENT COMPANY
Share Restricted Unrestricted Total

MSEK capital * reserves reserves equity

Equity January 1, 2015 1 - 162 163

Shareholder contribution received - - 1,000 1,000

Net loss - - -1,015 -1,015

Equity September 30, 2015 1 - 147 148

* 5,000 shares were issued with a par value of 100 SEK.
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CONDENSED INCOME STATEMENT - PARENT COMPANY

MSEK 2015 2014

Operating loss -2 -2

Financial net -1,299 -1,479

Loss before taxes -1,301 -1,481

Taxes 286 326

Net loss -1,015 -1,155

CONDENSED BALANCE SHEET - PARENT COMPANY
September 30 December 31

MSEK 2015 2014

ASSETS

Participation in Group Companies 9,866 9,866
Other receivables 1,021 735

Total assets 10,887 10,602

EQUITY AND LIABILITIES

Restricted equity 1 1
Non-restricted equity 147 162

Total equity 148 163

Shareholder loans 3,897 4,490
Bond loans, subordinated notes 2,031 1,823
Bond loans, senior notes 4,535 4,070
Loan from subsidiary 55 55
Other liabilities 221 0

Total liabilities 10,739 10,439

Total equity and liabilities 10,887 10,602

January 1 - September 30
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Reconciliation of EBITDA and EBITDA to Adjusted EBITDA 
 

We define Adjusted EBITDA as EBITDA adjusted to exclude inventory gains and losses and 
foreign currency gains and losses and reflect the adjustments permitted in calculating 
covenant compliance under Preem’s 2011 Credit Facility. The following table presents a 
reconciliation of EBITDA to Adjusted EBITDA.  
 

 
 
 

Adjusted EBITDA is a non-IFRS measure. We present Adjusted EBITDA in this report 
because we believe that it and similar measures are widely used by certain investors, 
securities analysts and other interested parties as supplemental measures of performance and 
liquidity. Our Adjusted EBITDA may not be comparable to other similarly titled measures of 
other companies and have limitations as analytical tools and should not be considered in 
isolation or as a substitute for analysis of our operating results as reported under IFRS. In 
particular, Adjusted EBITDA is not a measurement of our performance or liquidity under 
IFRS and should not be considered as an alternative to operating profit or net profit or any 
other performance measures derived in accordance with IFRS or any other generally accepted 
accounting principles or as alternatives to cash flow from operating, investing or financing 
activities. 
 

 

MSEK 2015 2014 2015 2014
Operating profit 751 -299 3,466 -242
Depreciation 240 264 713 785
EBITDA 991 -34 4,179 542
Add back:
Inventory price gains(-)/losses(+) 950 1,159 511 1,188
Foreign currency gains(-)/losses(+) -52 -280 -11 -403
Adjusted EBITDA 1,889 845 4,679 1,327

RECONCILIATION OF EBITDA TO ADJUSTED EBITDA
                 July 1 - September 30             January 1 - September 30

September 30, December 31,
MSEK 2015 2014
Revolving credit facility1 5,604 9,274
Term loan1 1,116 1,912
Loan expenditures -154 -271
Other liabilities, interest bearing2 398 99
Total Financial Debt - Preem 6,964 11,013
Senior Notes 4,577 4,126
Subordinated Notes 2,031 1,823
Other loans from shareholder 3,897 4,490
Loan expenditures -42 -56
Total Financial Debt - Corral 10,462 10,383
Total Financial Debt - Group 17,426 21,396
Cash and cash equivalents -421 -1,123
Total Financial Net Debt 17,005 20,274

1 Of this amount, 6,720  MSEK was due within 12 months as at September 30, 2015.
2 Of this amount, 313 MSEK was due within 12 months as at September 30, 2015.

Financial debt breakdown
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