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There are many ways to reduce our carbon footprint. One is to wash our cars in 
approved facilities, while another simple, wallet-friendly method involves saving 
food that would otherwise have gone to waste. During the financial year, OKQ8 
was awarded the distinction ‘Most skilled food saver of the year’ by Karma. During 
the year, members and customers bought food at half-price, saving 8,626 kilos 
from ending up in the waste bin. Together, we reduced CO 2 emissions by 37,269 
kilos. To learn more about Karma and our sustainability efforts, read our sustaina-
bility report at OKQ8.se/sustainability.

OKQ8 ‘Most skilled food 
saver of the year’ - cutting 
food waste is crucial in our 
fight for the climate
–
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At the end of the financial year, Russia began 
its invasion of Ukraine. It is a war that affects 
us all. Our thoughts go out to everyone who 
has suffered the war’s devastating effects. 
OKQ8 has contributed financial support to 
the Red Cross for their work in Ukraine, partly 
through direct contributions, and partly 
by doubling our members’ and customers’ 
contributions at all of the company’s service 
stations in Sweden and Denmark.
And this year too, just like last year, is char-
acterised largely by the pandemic that we 
had gradually learned to live with. Family and 
friends grew increasingly important as WFH 
and social distancing meant fewer opportu-
nities for mixing and everyday face-to-face 
meetings with colleagues. Meanwhile, the 
impact of the sustainability issue grew, nota-
bly through e.g. the COP 26 Climate Summit, 
the EU Fit for-55 directive and the decision 
by US President Joe Biden to double the rate 
of reduction in US emissions by 2030. There 
is a major focus on the crucial measures nec-
essary to achieve the climate goals and limit 
any temperature increase. 

Naturally, digitisation affects our working 
methods. Today, virtual meetings are well 
established, and it’s natural to be seen on 
screen instead of having to travel back and 
forth to meetings in other cities or countries. 
This naturally affects us and our industry, which 

is good. We will travel when necessary, and 
then we must make it as sustainable as possi-
ble, based on our individual circumstances. 

If we are to achieve the lofty climate goals 
that apply equally to the world and OKQ8, 
everyone must do their part. In everyday life, 
every individual can make a difference, one 
step at a time. This might mean switching to 
a rechargeable car, refuelling your diesel car 
with renewable fuel, installing solar panels, 
signing a climate smart electricity contract or 
choosing a vegetarian option.

While nobody can do everything, 
everyone can do something. Our role of 
finding ways to make it easy for members 
and customers to make sustainable choices 
is crucial. In line with the carbon reduction 
mandate, we’re adding ever more renewable 
fuels to both petrol and diesel. On 1 August, 
OKQ8 and the entire industry in Sweden 
increased the admixture in diesel to 26% 
and in petrol to 6%, and on 1 January 2022 
we increased the proportions to 30.5% and 
7.8% respectively. The road to fully renewable 
solutions goes on with the development of 
both vehicles and fuels, and it continues to 
be important to carry on working to reduce 
harmful emissions. The greater proportion of 
renewable fuels in petrol and diesel means 
demand increases accordingly, resulting 
in price rises. This is naturally noticeable in 

Comment by J. Magnus Kamryd, CEO
–

Our Business
–

motorists’ wallets, especially for businesses, 
and for people in rural areas who often drive 
long distances. 

A good, simple way for diesel vehicle driv-
ers to significantly reduce their CO2 emissions 
is to fill up with Neste MY Renewable Diesel™ 
(HVO100), which is offered by OKQ8 at no 
fewer than 274 service stations. For a limited 
period in 2021, five Swedish service stations 
were also able to offer renewable petrol. The 
initiative earned a great deal of attention 
and there is clearly a demand for sustainable 
fuels. In Padborg, Denmark, Q8 opened its 
first liquefied natural gas (LNG) station in 
January 2022. Every day, up to 7,000 goods 
vehicles pass by, and Q8 is now able to offer 
our fuel that reduces their climate impact. In 
the not-too-distant future, natural gas will be 
converted into liquefied biogas, a completely 
renewable fuel. 

During the year, we also opened our first 
150 kW ultra-fast chargers in both Sweden 
and Denmark. We’ve begun accelerating 
the pace of roll-outs to help achieve a viable 
charging infrastructure in both countries so 
that more people can feel confident about 
switching to EVs. As a step toward the goal 
of climate neutrality in our own operation by 
2030, we are installing solar panels on our 
service stations, and today 66 of our roofs are 
generating green energy.
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We are making rapid progress, and OKQ8 
has an important part to play in realising 
all of society’s plans and goals. Our flexible 
business model gives us important oppor-
tunities to adapt and invest in technologies 
and products being developed for a more 
sustainable future. A long history of inno-
vation and care for the society in which we 
operate gives us strength. Innovation and 
care are important components in our focus 
area, which is all about enabling sustainable 
people and communities. As a vital societal 
function, we maintained service throughout 
the pandemic and we know that our presence 
locally and along the highways continues to 
be of great importance. OK Västerbotten’s 
first 24-hour, partly unmanned service station 
is a typical development that focuses on 
continued service and profitability. We’re also 
investing in training for all OKQ8 employees 
to provide them with the right conditions and 
know-how to help with the transition. We take 
pride in our continuing to take responsibility 
for employees, our local surroundings and 
everyone who lives and works there.

You’re more than welcome to join us on our 
journey. And enjoy the read! 
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For almost 100 years, OKQ8 has taken part 
and help shape the staggering develop-
ment of motoring and fuel. IC, the Swedish 
professional motorists’ purchasing associa-
tion, which later became OK, was founded 
in 1926 the better to influence prices and 
the availability of such things as oil, petrol 
and tyres. The association was the first of 
its kind in the world and in an age when just 
a few international players controlled the 
market, IC was on the side of its members. 
It was also the starting gun for the forma-
tion of cooperative societies whose guiding 
principle was affordable car ownership, and 
which through today’s six local OK societies, 
still work to boost competitiveness. They 
take an active part in industry developments 
covering everything from service stations as 
meeting places to today’s more sustainable 
fuels, and always with a focus on its members 

and development. In 1999, OK merged with 
Q8 to form OKQ8, giving us an even greater 
ability to provide our customers and members 
with better mobility as well as banking and 
business services. In 2012, Q8 Denmark 
and OKQ8 merged to form a Scandinavian 
organisation with a strong presence in both 
countries. 

Over the decades, IC, OK Q8 and OKQ8 
were always first to offer a range of solutions 
in the industry that sought to make it easier 
for members and customers to stay on the 
move, be it local trips or long distance. It 
is something we intend to continue doing 
into the future, with an increasing focus on 
sustainable solutions. 

Our cooperative society heritage as a 
member-owned alternative that always puts 
the best interests of its members and custom-
ers first, still characterises the company and 

Power, inspiration and a  
compelling history
–

our approach today, both in Sweden and in 
Denmark. The way ahead is clearly marked 
– we will make sustainable mobility possible 
for our customers. We must be a travelling 
companion on the road to a fossil free society. 
We must help our stakeholders make wise, 
sustainable choices.  

Today, two external drivers – digitalisation 
and sustainability – influence our strategy 
for taking OKQ8 into the future. They are 
both crucial for our success and they guide 
our priorities. They are also embedded in the 
organisation and it’s essential that all of our 
employees understand how we must succeed 
today and into the future. A generous, unas-
suming and friendly business culture that has 
grown strong over the years is an excellent 
foundation on which to build OKQ8’s princi-
ples and clarify our approach and the way 
we work.
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Our past shows the way forward
–
Innovation and collaboration create the conditions for fossil-free mobility
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We are proud that we offer the best fuels available on the market to 
members and customers, and also for making life easier for every motor-
ist by providing well-stocked service stores, smart banking services and 
most importantly, a strong company offering. Our three business divi-
sions, Retail, B2B Sales and Online, Bank & Members, are specialised 
to meet the needs of their respective target groups.

Everything from EV charging and  
car washes to bulk fuel and smart 
banking services 
–
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OKQ8 has 762 service stations in Sweden and 
279 in Denmark, and together they form one 
of Scandinavia’s largest fuel chains. They are 
an important part of today’s society, and as 
a matter of course service stations provide 
a range of services and products in addition 
to fuel and accessories for cars and other 
vehicles – everything from truck rental to over-
the-counter medications. The business goes 
far beyond fuel, with investments in sustaina-
ble energy and charging cabinets, a growing 
car wash offering, good food and beverages, 
parcel service and a steadily growing number 
of members in Sweden.

Our manned service stations have extended 
opening hours and have employees who are 
happy to assist customers with everything from  
advice about products for vehicles, replace-
ment wiper blades and lights, and making sure 
members and customers get good, fresh food 
and coffee. 

Many of the Swedish service stations have 
car repair and service workshops, and sell and 
fit tyres. Workshops are an important addition 
to our service stations, and they are able to be 
open seven days a week for vehicle drop-off 
and collection thanks to the service stations. 
For people looking for car accessories, the ser-
vice stations offer a wide range of motoring 
products, which is much appreciated by many 
members and customers.  

OKQ8 is one of Sweden’s and Denmark’s 
biggest car wash players, with 311 installations 
in Sweden and 208 in Denmark, in more than 
280 locations. More than 60 of the car wash 
installations are open round-the-clock. Wash-
ing our cars in approved facilities that take 
care of hazardous chemicals and waste water 
to prevent them from ending up in nature is 
important for our environment. By offering a 
variety of choices, including car wash subscrip-
tions, we will reduce the number of harmful 
domestic car washes by making service station 
car washes simple and convenient. 

Retail – a strong network of service stations
–

Norrland 170

Jutland 146

Funen 16

Zealand 117

Svealand 277

Götaland 305

Öland 5

Gotland 5

Our store employees place great emphasis on 
warmly welcoming members and customers 
as a way to help them enjoy an even better 
journey. The majority of the shops serve 
store-made sandwiches, fresh salads and 
of course the all-important sausage in its 
various shapes and sizes. A well-stocked range 
of everything for a relaxing family evening, 
breakfast and of course the most important 
everyday items for the home are also part of 
the product range. 

We want to make life on the road easier, 
more sustainable and more fun.
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OKQ8’s business offering, B2B Sales, is aimed 
at all types of customers, from the small 
one-man company to major players such as 
government agencies and logistics giants. 
Regardless of their size or needs, our aim is 
to help them with the transition by offering 
more sustainable fuel and smart ways to 
manage a vehicle fleet or a business in need 
of different mobility solutions. 

An important part is to make it easier for 
customers to switch to electricity. Our battery 
charger offering is a full-service concept where 
our fuel card enables car charging at home, the 
workplace or on the road. It also offers advice, 
solution designs, installation and operation 
of battery chargers and provides access to an 
extensive battery charging network at our ser-
vice stations and beyond. Many customers also 
greatly value our knowledgeable employees 
and their ability to provide advice and support 
in the choice of fuel benefit.

OKQ8 Bank began operations in Sweden in 
2009 and today has around 36 employees. 
The bank offers preferential debit and VISA 
cards that give bonuses and deferred rebates 
on completed purchases. The division also 
operates the business that includes car 
insurance, supplementary insurance, which 
among other things replaces the deductible, 
and accident insurance.

As society becomes increasingly digitised, 
the demand for flexible payment solutions 
not only for fuel but also for coffee, guid-

There is also a variety of energy services 
including solar energy and energy storage. 

B2B Sales also offers fuel in bulk, fast 
deliveries of diesel, E85 ethanol, petrol and 
heating oil all of consistently high quality 
and which meet all Swedish environmental 
requirements. For customers out in the field, 
the forest or a construction site, we deliver 
the products directly to make their workday 
lives easier and help their operations function 
smoothly. 

The IDS stations for heavy-duty traffic – 
39 in Sweden and 31 in Denmark – form part 
of a network of 760 service stations through-
out Europe. More and more IDS stations 
are offering renewable diesel, the easy way 
for our customers to reduce CO2 emissions. 
Denmark’s first liquefied natural gas (LNG) 
facility opened at the IDS station in Padborg 
during the financial year in an important step 
toward lower heavy-duty traffic emissions. 

ance to service stations, special offers and 
energy services is increasing. The ongoing 
development of OKQ8’s digital services takes 
place within the framework of Online, Bank & 
Members, to provide members and customers 
with the best experience. 

As more things become electrified and 
electricity prices increase, a good electricity 
supply contract is important. OKQ8 offers an 
electricity contract with both fixed and hourly 
prices. The included OKQ8 Hemma app allows 
domestic customers to schedule their elec-

B2B Sales – a total offering for business customers
–

Online, Bank & Members – digital services, insurance  
and payment cards
–

LNG – a natural gas – is a more environmen-
tally friendly fossil fuel liquefied by freezing it 
to minus 162 degrees. LNG reduces sulphur 
emissions by 99 per cent. There are fewer 
soot particulates, and nitrogen emissions are 
reduced by 85% compared to diesel. Using 
LNG also reduces CO2 emissions by 20 to 25 
per cent, which corresponds to around 850 
tonnes of CO2 per year. LNG can be mixed 
with or fully converted to LBG, fossil-free 
liquefied biogas.

B2B Sales is part of the Clean Energy 
business area, which offers a variety of 
energy services and solutions for real estate, 
transportation and employees. The business 
area is a leading wholesaler of solar energy, 
battery charging infrastructure and energy 
storage. Together, we deliver a high-quality 
total solution for a sustainable business.

tricity consumption to times when rates are 
lowest, thus further reducing their costs. 

We have seen a steady increase in 
membership numbers, and today the six OK 
societies have a total of 1.7 million members. 
Members are important and we spend a lot 
of time designing our communication, offers 
and advice which we believe can help every-
one enjoy better, more sustainable mobility.  
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Ownership structure
OK-Q8 AB is 50 percent owned by Kuwait 
Petroleum Europe BV, co. reg. no. 24148084, 
with its registered office in the Hague, Neth-
erlands, and 50 percent by OK ekonomisk 
förening, co. reg. no. 702000-1660, with its 
registered office in Stockholm, Sweden.

General information about the operation
The OKQ8 Group operates in Sweden, 
 Denmark and Finland. In Finland the business 
is run through the KP Sverige AB’s branch, 
Kraftpojkarna Sverige AB. Through a collab-
oration agreement, the Group also conducts 
business in OK Detaljhandel AB, which is 
owned by OK ekonomisk förening. Individual 
franchises operate service stations under the 
OKQ8 brand through franchise agreements 
with OK-Q8 AB and Q8 Danmark A/S. This 
is jointly known as OKQ8 Scandinavia, and 
referred to as OKQ8 in everyday parlance; it’s 
one of Scandinavia’s biggest fuel companies, 
with service stations adapted to suit both 
passenger cars and heavy traffic. Operations 

comprise service stations in both countries, 
where many have car washes, self-operated 
washes, vehicle rental and vehicle work-
shops. The construction of battery charging 
infrastructure for EV’s is in progress. There 
are also products for customers in agriculture, 
haulage, maritime shipping and repair shops. 
Lubricants, supplied from Kuwait Petroleum’s 
lubricant plant in Antwerp, Belgium, are mar-
keted through the service station network and 
by direct delivery to the customer. The Group 
also sells vehicle and accident insurance 
(some policies in-house, others in collabora-
tion), electricity and domestic oil.

The subsidiary OK-Q8 Bank AB provides 
financial services such as payment means 
and also payment services through Visa.

The business is divided into the operating 
divisions Retail, B2B Sales and Online, Bank 
& Members. There are business areas within 
each division. Retail consists of the service 
station network, which comprises manned 
and unmanned units. B2B Sales includes IDS 
(fuel for heavy traffic), Q8 Oil (lubricants), 

Energy Market (fuel for business customers, 
electrical products), Tanka (unmanned units) 
and Clean Energy (total energy solutions for 
business customers). Online, Bank & Members 
includes financial services and insurance 
products. 

OKQ8 focuses keenly on sustainability. We 
want to reduce our environmental impact and 
contribute to positive social development. 
Our sustainability efforts are based on the UN 
Global Compact and the UN’s ten principles 
on human rights, labour law, the environ-
ment and anti-corruption, and inspired by 
the 17 Global Goals, where our focus is on 
three areas: Combating climate change and 
reducing CO2 emissions; Using and selling 
sustainable products and Enabling sustaina-
ble people and communities. 

Learn more about our sustainability 
efforts in our sustainability report at OKQ8.se/
sustainability. 

 
 
 

The Board of Directors and the Chief Executive Officer of OK-Q8 AB, company registration 
number 556027-3244, herewith presents the following annual report and consolidated finan-
cial statements for 01/03/2021 – 28/02/2022. The annual report has been prepared in  
Swedish kronor. Amounts are rounded to the nearest SEK million unless otherwise specified.

Report of the Board of Directors
–
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Multi-year comparisons (SEK million) 
–

Financial development in summary  

The Group 2021/22 2020/21 2019/20 2018/19 2017/18
Net sales 44,832 33,647 39,891 38,620 34,242

Operating profit 1,478 548 529 496 660

Profit after financial items 1,475 542 526 499 666

Equity/assets ratio (%) 51 48 49 46 48

Return on equity (%) 22 9 9 9 12

Return on total capital (%) 11 5 5 4 6

Profit margin (%) 5 3 2 2 3

Average number of year-round employees 1,231 1,210 1,207 1,165 1,164

Return on capital employed (%) 21 9 9 8 10

Balance sheet total 13,247 11,491 11,958 12,301 11,469

Parent company 2021/22 2020/21 2019/20 2018/19 2017/18
Net sales 32,287 24,451 28,625 27,920 25,080

Operating profit 1,064 271 489 516 544

Profit after financial items 1,050 262 440 482 508

Equity/assets ratio (%) 40 42 44 44 45

Return on equity (%) 21 6 10 11 11

Return on total capital (%) 9 3 4 5 6

Profit margin 5 2 3 3 4

Average number of year-round employees 393 356 318 280 272

Return on capital employed (%) 28 8 13 12 13

Balance sheet total 12,299 10,630 10,394 10,370 9,863

Sold product volumes, Group
The total volume of products sold in the Group was 3,334 (3,130) tm3. Sales by product group totalled:
 
Thousands of m3 2021/22 2020/21 2019/20 2018/19 2017/18
Petrol 950  895 976 1,006 1,044

Diesel, light diesel 2,032 1,910 1,895 1,877 1,846

Light heating oil 305 279 334 362 342

Ethanol 7 7 16 21 13

Lubricating oils, gas 40 39 36 38 54

Total 3,334 3,130 3,257 3,305 3,299

Sold product volumes, Parent Company
The total volume of products sold in the Parent Company was 2,430 (2,315) tm3. Sales by product group totalled:
 
Thousands m3 2021/22 2020/21 2019/20 2018/19 2017/18
Petrol 736 705 765 787 825

Diesel, light diesel 1,518 1,444 1,405 1,383 1,364

Light heating oil 147 138 134 140 140

Ethanol 7 6 16 21 13

Lubricating oils, gas 22 22 30 32 37

Total 2,430 2,315 2,350 2,363 2,379

Volumes in respect of Neste MY Renewable Diesel (HVO100) are included in diesel and light diesel in the case of product sales, as well as to the 
extent that HVO is mixed in with conventional diesel. We refer to the sustainability report for other supplementary information concerning changes 
over time regarding the increased admixture of biofuel in fossil fuel and its reduced carbon footprint.
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Important events during the financial year  
–

Economic perspective 
Consolidated operating profit totalled SEK 
1,478 million (548) while the Parent Com-
pany’s operating profit totalled SEK 1,064 
million (271).  

Covid-19
As in the previous financial year, OKQ8’s 
business and its employees were affected by 
the Covid-19 pandemic, as was the rest of 
society, and by the changes in behaviour and 
demand, and the production disruptions this 
has entailed for many of our customers and 
suppliers, even this financial year. However, 
we note a return to normal compared to the 
previous year, which has led to a stabilisa-
tion of sales and, in some cases, a return to 
pre-pandemic levels. We also note positive 
effects from the savings programme success-
fully implemented last year and the re-priori-
tisation of investments conducted then. 

Developments in Ukraine
At the end of the financial year, the world 
was presented with a new challenge as a 
consequence of the war in Ukraine. OKQ8 is 
carefully monitoring developments and their 
effects are under constant evaluation. Now as 
we prepare the annual report, it is difficult to 
estimate how big and long-lasting the impact 
will be. However, the impact in numbers for 
this financial year will be limited even though 
the sharp increase in the oil price has put the 
fuel industry under pressure.

Organisational changes
D&D Biltvättar AB, which operates car wash 
facilities in several locations in Sweden, was 
acquired at the beginning of September 
2021. This was a strategically important 
acquisition for OKQ8, which is the industry’s 
market leader, and has the ambition to con-
tinue to be so with our various vehicle wash 
concepts.

During the year, the Group took over 
steam-cleaning operations in-house when the 
jointly owned company Steamrex by OKQ8 
AB was wound up. 

Climate neutrality initiatives 
OKQ8 has clearly defined goals for achieving 
climate neutrality in its own operations by 
2030 and to be climate neutral throughout 
the value chain by 2045. This means helping 
members, customers and suppliers to reduce 
their carbon footprint to zero, based on each 
individual’s requirements. All of the initiatives 
carried out to take us a few steps further 
along the road to fossil-free operations 

are brought together in three focus areas: 
Combating climate change and reducing 
CO2 emissions; Using and selling sustainable 
products and Enabling sustainable people 
and communities. So naturally, we’re incredi-
bly proud of being nominated Sweden’s Most 
Sustainable Brand 2021 in the fuel category 
by the Sustainable Brand Index. Clear proof 
that our efforts to help members and cus-
tomers transition toward a fossil-free society 
make a difference. The nomination reflects 
our ambition to be the leader in the industry 
when it comes to sustainability. Sustainable 
Brand Index™ is Europe’s largest independent 
sustainability brand study, founded in 2011 
by SB Insight in Sweden. Sustainable Brand 
Index™ measures how brands are perceived in 
terms of sustainability in different industries 
and countries.

Combating climate change and reducing 
CO2e emissions
Carbon reduction mandate
In conjunction with the increase in the 
reduction mandate on 1 August 2021, E10 
was introduced as the new petrol standard 
in Sweden. The petrol contains a higher pro-
portion of renewable ethanol, which reduces 
climate impact. The mandate requires us 
to mix increasing amounts of renewables in 
petrol and diesel. In Sweden on 1 August, the 
admixture in diesel was increased to 26 per 
cent CO2 savings, and 6 per cent in petrol. As 
of 1 January 2022, the proportions increased 
to 30.5% and 7.8% respectively, so the road 
to fully renewable fuels continues in both 
new and conventional fuels. The conclusions 
drawn at our service stations following the 
implementation of E10 petrol point to a 
successful changeover. 

Using & selling sustainable products
Establishing a battery charger infrastructure 
A collaboration between OKQ8 and Skellefteå 
Kraft to establish Sweden and Denmark’s 
biggest network for ultra-fast charging was 
presented during the previous year. By 2026, 
1,100 charging points will be installed at 
around 400 service stations along Swedish 
and Danish highways. The collaboration is 
a crucial step in the work toward fossil-free 
mobility. Ground was broken during the cur-
rent financial year for the 800 charging points 
distributed across all of the manned service 
stations in Sweden, where 42 of them will be 
in operation by year end. If more people are 
to replace fossil-fuel-powered vehicles with 
EVs, the latter must be easy to charge. Thus 
when the first ultra-fast battery chargers 

open at the service stations, OKQ8 will offer 
payment solutions using standard bank cards, 
prepaid OKQ8 cards and via app, in Sweden 
with the OKQ8 EV charging app. We want to 
ensure a well-functioning charging infrastruc-
ture at competitive prices for everyone.

Solar cells 
Clean Energy continues to grow; the business 
area helps customers in the real estate sector 
transition their operations via a number of 
solutions and services in solar energy, battery 
charging infrastructure, energy storage and 
energy optimisation. Important agreements 
were concluded during the financial year e.g. 
the installation of nearly 600 solar panels was 
begun in August 2021, and a major deal was 
made with a real estate company in Malmö, 
where OKQ8 installs solar cells.

Liquid fuel – Neste MY Renewable Diesel™ 
(HVO100)
During the previous financial year, a partner-
ship was entered into with Neste, the world’s 
largest producer of HVO100 fossil-free diesel. 
The partnership involves the sale of Neste MY 
renewable Diesel (HVO100) at OKQ8’s service 
stations. The partnership creates additional 
opportunities for members and customers 
to refuel fossil-free, and the ability to meet 
the steadily increasing demand. At the end 
of the financial year, the number of service 
stations offering Neste MY Renewable Diesel 
(HVO100) in Sweden totalled 267, making it 
the most extensive network in the country.

Liquid fuel – GoEasy 95 Biopetrol
During the year, OKQ8 service stations were 
the first to sell renewable petrol (GoEasy 95 
Biopetrol). In partnership with Neste and for 
a limited period, OKQ8 gave customers in five 
regions the opportunity to fill up with a 78 per 
cent renewable fuel admixture and signifi-
cantly reduce their greenhouse gas emissions. 
The renewable petrol can also be used in 
hybrids and vehicles that use E85. 

Liquid fuel - LNG
A decision was taken last year to build 
Denmark’s first liquefied natural gas (LNG) 
refuelling stations for trucks in Padborg and 
Hirtshals. Padborg is one of Europe’s busiest 
transport centres with more than 7,000 trucks 
passing every day, making it a transport hub 
for goods between Scandinavia and the rest 
of Europe. In the long term, 100% fossil-free 
liquid biogas will replace natural gas. The 
facility in Padborg was completed during the 
financial year and opened in January 2022. 
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Enablers for sustainable people & com-
munities
Vehicle rental
OKQ8 helps increase sustainable mobility 
by offering e.g. vehicle sharing. The Mobility 
business area rents out passenger cars, trucks, 
minibuses and trailers nationwide and has 
an ambitious growth plan, which we began 
delivering during the financial year. Earnings 
in the business area increased between 20 
and 25 per cent during the financial year. The 
proportion of EVs and hybrids in the fleet is 
gradually increasing, and the overwhelming 
majority of haulage vehicles can be driven 
on HVO100. OKQ8 also welcomes the fact 
that demand for clean electric cars is also 
increasing for light haulage. The Group has 
strengthened its market position by focusing 
clearly on growing company business and 
meeting the increasing demand in the cities. 
During the year we also launched unmanned 

trailer rental to offer trailers also in places 
other than our manned stations.

Subscriptions for convenient car washing 
and reducing the number of driveway car 
washes 
Last year’s launch of car wash subscriptions 
at a number of service stations in Sweden is 
proceeding and currently approaching 9,000 
in Sweden. Offering members and customers 
a simple, affordable solution and the ability 
to wash a car for a fixed monthly charge, is 
expected to reduce the amount of environ-
mentally harmful driveway car washing.  
During the year, we also invested in biological 
wastewater treatment plants, of which there 
are currently 26 in Sweden and 34 in Den-
mark. The plan is to increase these numbers 
in the future and the goal is to have recycled 
water at all automated car washes by 2030.

Other
Closure of Loudden 
Under an earlier decision by the City of 
Stockholm, OKQ8’s depot operation and 
the Petrolia lubricant plant at Loudden in 
Stockholm were wound up in 2019/2020. 
Dismantling and decontamination activities 
continued during the year, and expenditures 
on our own land have in principle all been 
made. The remaining part relates mainly 
to common areas. The work is on-time and 
on budget in all material respects. Products 
previously supplied by the Petrolia subsidiary 
are now supplied by Kuwait Petroleum in 
Antwerp, Belgium.  

Loan portfolio disposal
During the financial year, OKQ8 Bank sold its 
loan portfolio to an external party.

Future developments 
– 
Together with members and customers, we 
can make a big difference in the transition 
to sustainable transport, infrastructure and 
mobility. Thus it’s not only gratifying to see 
an increasingly rapid rate of change in the 
industry in which we operate, but also that 
OKQ8 is able to take a leading position in the 
industry. Work began on expanding ultra-fast 
battery charging infrastructure during the 
year. In collaboration with Skellefteå Kraft, 
OKQ8 will install 150 kW chargers for EVs at 
all manned stations in Sweden and Denmark. 
We opened ultra-fast chargers in both Sweden 
and Denmark during the financial year. Now 
we’re increasing the pace of the roll-out in 
order to reach a total of 1,100 charging points 
across 300 service stations in Sweden and 100 
in Denmark by 2026. This is another impor-
tant step toward achieving the company’s, 
Sweden’s and Denmark’s climate targets. 

We see strong demand for our corporate 
cards, which provide access to more than 

1,000 charging points in Sweden and 10,000 
across Europe. To make the transition to EVs 
easy, it must also be easy to charge them, 
and so OKQ8 offers payment by debit cards, 
by regular prepaid cards, and in Sweden with 
the OKQ8 EV charging app. 

Also, an increasing number of companies 
want their own solutions for the sustainable 
vehicle charging. Our Clean Energy business 
area offers total energy solutions to business 
customers – from solar panels on the roof to 
charging posts in the car park. Product and 
service offerings in this area will be constantly 
expanded and developed. Solar panels are 
also being installed on service station roofs to 
enable the operations to generate their own 
electricity. By the end of the year, 66 roofs 
were fitted with solar panels, and this number 
will increase steadily in the years ahead.

The number of service stations providing 
biofuels also increased greatly in 2021/2022. 
At the end of the financial year, Neste MY 

Renewable Diesel (HVO100) was available at 
274 service stations, and installation contin-
ues. Also, the goal of the collaboration with 
Everfuel, which began during the year, is to 
make a hydrogen network at OKQ8 possible in 
the years ahead. For a limited period during 
the year, OKQ8 service stations were also 
the first to sell renewable petrol, GoEasy 95 
Biopetrol. In the years ahead, we will continue 
to develop our offering and the availability of 
renewable fuels.

Because OKQ8’s future development 
depends on its success in developing our 
business in terms of both sustainability and 
digitisation, we intend to continue to invest 
significant resources in these areas and while 
also developing our offer to meet the needs 
of members and customers – as we have 
done since the beginning back in 1926.

Research and development 
– 
The OKQ8 Group does not conduct its own 
research and development, but takes advan-

tage of the results of research within the Kuwait 
Petroleum International ownership group.
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Risks and uncertainties 
– 

Sustainability 
–  

The OKQ8 Group’s earnings and financial posi-
tion are primarily affected by the listed prices 
for refined petroleum products and exchange 
rate trends for the United States dollar. Price 
trends on petroleum products have a major 
effect on the value of inventories.

OK-Q8 AB and its subsidiaries are also 
exposed to credit risks. Credit risks relate to 
the risk that a debtor is unable to fulfil his 
obligations to the company. To minimise 
credit risk, outstanding receivables and major 
individual customer exposures are constantly 
monitored. 

Age analyses are regularly performed on 
the customer stocks. The Group has processes 
for granting credit, and effective demand 
and collection processes for outstanding 
transactions. The credit rating model used is 
well-proven.

Interest rate risks also affect the OKQ8 
Group’s operation. Interest rate risk is the risk 
of losses in the event of sudden fluctuations 
in interest rates. The OKQ8 Group has variable 
interest rates that apply to both saving and 
lending in order to protect itself from this risk.

OK-Q8 AB and its subsidiaries assign a 
large portion of their accounts receivable to 

OK-Q8 AB has prepared a sustainability 
report for the financial year 2021/2022 that 
covers the company and its subsidiaries. The 
sustainability report is prepared as a separate 

OK-Q8 Bank AB. In the factoring contract 
drawn up with the companies, there is a 
guarantee condition concerning the buy-back 
of accounts receivable in the event of any 
credit losses.

In Sweden, pure and high-blend liquid 
biofuels are exempt from taxation, which 
is an important incentive for the Swedish 
government to reduce CO2 emissions and 
contribute to the goal of phasing out the 
use of fossil fuels in domestic transport and 
construction equipment in Sweden by no later 
than 2040. The EU commission’s decisions 
in 2020 and 2021 approved the extension of 
tax exemption for pure and high-blend liquid 
biofuels. Discussions between the Swedish 
government and the EU commission are in 
progress concerning how to manage this 
moving forward, which means uncertain mar-
ket conditions for all Swedish fuel companies. 
OKQ8 is well aware of the climate-related 
challenges and risks facing society as a 
whole. As a result, not only must society and 
our business do everything we can to reduce 
climate change, but also adapt to a new 
reality. While the Group continues to provide 
the socially vital business it does today, we 

document in compliance with Chapter 6, 
Section 11 of the Swedish Annual Accounts 
Act. The Sustainability Report is available at 
https://www.okq8.se/sustainability.

must also safeguard an operation that makes 
social transition possible and make sure it 
remains in place even after the transition has 
been achieved.

 
Currency exposure
The OKQ8 Group’s purchases of petroleum 
products take place largely in USD, while sales 
to end customers are made in SEK or DKK. 
This gives rise to a transaction exposure that 
can affect business operations within the 
Group. To mitigate the effects of the exposure, 
the Group purchases equivalent forward 
foreign-exchange contracts. The aim is to pay 
for fuel purchases at the exchange rate that 
forms the basis of pricing toward the customer 
and to protect the Group against unfavoura-
ble effects from exchange rate changes.

The sales price to customers includes an 
exchange rate factor. In practice, OK-Q8 AB 
reduces the currency risk linked to the gross 
margin on sold petroleum products by pur-
chasing currency instruments where the vol-
ume of the currency instruments corresponds 
to the current forecast sales volume.
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Environmental impact 
–  

Proposal for the allocation of the company’s profit in SEK 
–   

The OKQ8 Group conducts a number of 
operations that are subject to permits and 
compulsory notification under the Environ-
mental Code, and which for their operation are 
dependent on facilities subject to permit and 
application requirements. The environmental 
impact of the facilities occurs primarily through 
emissions to the atmosphere and water. 

The eight depots where OK-Q8 AB is the 
operator have permits in compliance with 
Chapter 9 Section 6 of the Environmental 
Code and the transitional provisions set out in 
SFS 1998:899 for the handling of petroleum 
products. The company also has a permit for 
a rock chamber facility. 

The depots work continuously on issues 
of safety, the environment and health. The 
depot operation uses a well documented 
safety management system to reduce the risk 
of chemical accidents, spills and fires. Before 
any major or minor changes, risk analyses 
and assessments are carried out to make sure 
operations can be conducted with a minimal 
risk of incidents. Maintenance plans are 
drawn up annually, and checks are carried out 
according to established conditions, laws and 

Parent company
Retained earnings 2,723,250,376

Profit for the year 664,286,146

Total profit at the disposal of the Annual General Meeting 3,387,536,522

The Board of Directors proposes that the profit be allocated as follows:
Dividend to shareholders à SEK 300 per share, total 300,000,000

To be carried forward 3,087,536,522

Total 3,387,536,522

internal requirements. Staff are trained and 
conduct regular drills to maintain readiness 
for any incidents. The depots are equipped 
with both preventive safety devices and 
equipment for handling unplanned events. All 
incidents are reported and investigated, and 
experience from incidents is shared within the 
operation to constantly improve safety.

Under Chapter 9, Section 6 of the Environ-
mental Code and Section 21 of the Ordinance 
(1998:899) concerning environmentally 
hazardous activities and the protection of 
public health, all sales locations with a sales 
volume of at least 1,000 m3 of motor fuel per 
year and/or with the capacity to perform at 
least 5,000 car washes per year must submit 
applications to the appropriate authorities. 
Manned service stations are operated by the 
associated company, OK Detaljhandel AB.

The presence of soil contamination has 
been outlined in previous years at the com-
pany’s service stations and at all operating 
depots (eight). One of the depots is leased to 
another operator. The depot at Loudden in 
Stockholm is being closed. Contamination has 
been detected at most of these depots. The 

contamination has a historical background, 
as oil products have been handled at these 
depots for many years at an earlier safety 
level that did not measure up to current 
standards. Contamination has also been 
detected at some of the company’s service 
stations. Every year, the OKQ8 Group engages 
external expertise to conduct soil analyses 
where soil contamination has been detected 
or suspected. Based on the external report-
ing, the OKQ8 Group makes a provision in its 
accounts for future decontamination costs 
(environmental liability). Soil contamination 
that is detected and dealt with on an ongoing 
basis (outside the major annual survey) is 
expensed as it occurs.
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Proposed allocation of profit 
–  

Earnings and position 
–  

Statement by the Board of Directors on the 
proposed allocation of profits
The proposed dividend to the shareholders 
will reduce the company’s equity/assets ratio 
to 40.2 per cent and the Group’s equity/
assets ratio to 46.9 per cent. Since the opera-
tions of the Group and the company continue 
to be profitable, the equity/assets ratios are 

The result of Group and Parent Company’s 
accounting operations and its financial 
position at year-end are presented in the 

satisfactory. Liquidity in the company and 
Group are considered sustainable and at a 
similarly adequate level.

In the view of the Board, the proposed 
dividend will not prevent the company or 
any other Group companies from fulfilling 
their obligations in either the short or the 
long term, or from carrying out necessary 

following income statements, balance sheets 
and notes.

investments. Thus the proposed dividend can 
be supported and is in compliance with the 
provisions of Chapter 17, Section 3, Para-
graphs 2 and 3 of the Swedish Companies 
Act (prudence rule). We propose that the 
Board of Directors be authorised to approve a 
payment date for the dividend.
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Consolidated income statement
–
(MSEK) Note

01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Operating income    
Net sales 3 44,832 33,647

Excise duties  -16,271 -15,197

Other operating income 4 1,777 1,501

Total income 30,338 19,951

Operating expenses    
Cost of goods  -24,013 -15,191

Other external expenses 5 -2,330 -2,068

Personnel costs 6 -1,052 -996

Depreciation and amortisation of tangible and intangible fixed assets  -748 -684

Other operating expenses 7 -717 -464

Operating profit 8 1,478 548

Profit/loss from financial items    
Other interest income and similar profit/loss items  14 16

Interest expense and similar profit/loss items  -17 -22

Profit after financial items  1,475 542

Tax on profit for the year 9 -320 -134

Profit for the year  1,155 408

Attributable to    

Parent company shareholders  1,156 411

Holding without a controlling influence  -1 -3
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Consolidated balance sheet
–
(MSEK) Note 28/02/2022 28/02/2021
ASSETS    
Fixed assets    

Intangible fixed assets    

Goodwill 10 300 238

Other intangible fixed assets 11 321 295

Total intangible fixed assets  621 533

Tangible fixed assets    
Buildings and land 12 2,116 2,106

Equipment, tools, fixtures and fittings 13 1,895 1,794

Construction in progress 14 295 259

Total tangible fixed assets  4,306 4,159

Financial assets    

Participations in associated companies 15 1 3

Other securities held as non-current assets 17 6 7

Deferred tax assets 18 108 147

Other non-current receivables 19 15 13

Total financial assets  130 170
Total assets  5,057 4,862

Current assets    

Inventories etc.    

Finished goods and goods for resale  2,598 1,509

Advance payments to suppliers  16 0

Total inventories etc. 20 2,614 1,509

Current receivables    

Accounts receivable  4,971 4,027

Receivables from associated companies 21 74 34

Current tax assets  - 43

Other current receivables  230 154

Prepaid expenses and accrued income 22 116 82

Total current receivables  5,391 4,340

Current investments    

Other current investments 117 -

Total current investments  117 -

Cash and bank balances  68 780

Total current assets  8,190 6,629
TOTAL ASSETS  13,247 11,491
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(MSEK) Note 28/02/2022 28/02/2021

EQUITY AND LIABILITIES   
Equity    
Share capital  100 100

Other capital contributed  1,198 1,198

Accumulated profit including profit for the year  5,446 4,476

Equity attributable to Parent Company shareholders  6,744 5,774

Holding without a controlling influence  3 14

Total equity  6,747 5,788

Provisions
Deferred taxes 18 429 405

Other provisions 24 118 144

Total provisions  547 549

Non-current liabilities 25

Liabilities to associated companies  400 600

Other non-current liabilities  40 36

Total non-current liabilities  440 636

Current liabilities
Liabilities to credit institutions 26 86 -

Advance payments from customers  2 2

Trade accounts payable  2,172 1,296

Liabilities to associated companies 27 78 110

Tax liabilities  35 -

Other current liabilities  2,909 2,853

Accrued expenses and deferred income 28 231 257

Total current liabilities  5,513 4,518
TOTAL EQUITY AND LIABILITIES  13,247 11,491
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Consolidated statement of changes in equity
–

(MSEK)
Share 

capital

Other 
capital 

contributed

Accumulated 
profit incl. 

profit for  
the year Total

Holding 
without 

a controlling 
influence

Total 
equity

Opening balance 01/03/2020  100 1,198 4,480 5,778 17 5,795
Profit for the year   411 411 -3 408

Translation difference   -114 -114  -114

Dividend   -300 -300  -300

Closing equity 28/02/2021 100 1,198 4,476 5,774 14 5,788

Opening balance 01/03/2021 100 1,198 4,476 5,774 14 5,788
Profit for the year   1,156 1,156 -1 1,155

Translation difference   121 121  121

Acquisition of a holding without a controlling influence -7 -7 -10 -17

Dividend   -300 -300  -300

Closing equity 28/02/2022 100 1,198 5,446 6,744 3 6,747

Shareholders have made conditional shareholder contributions totalling SEK 994 (994) million.
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Consolidated statement of cash flows
–
(MSEK) Note

01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Operating activities    
Profit after financial items  1,475 542

Adjustment for non-cash items etc. 29 809 673

Taxes paid  -189 -150

Cash flow from operating activities before changes in working capital  2,095 1,065

Cash flow from changes in working capital    
Change in inventories  -1,083 162

Change in operating receivables  -998 319

Change in operating liabilities  710 -32

Cash flow from operating activities  724 1,514

Investing activities    
Investments in intangible fixed assets  -144 -143

Investments in tangible fixed assets  -598 -392

Sales of tangible fixed assets  - 15

Investments in Group companies  -172 -18

Cash flow from investing activities  -914 -538

Financing activities    
Redeemed share options  -3 -

Current borrowings  86 -

Borrowings  9 -

Amortisation of loans  -200 -2

Dividend paid  -300 -300

Cash flow from financing activities  -408 -302

Cash flow for the year  -598 674

Cash and cash equivalents at beginning of the year  780 109

Exchange rate differences in cash and cash equivalents  3 -3

Cash and cash equivalents at year-end 30 185 780
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Income statement, Parent Company
–
(MSEK) Note

01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Operating income    
Net sales 3 32,287 24,451

Excise duties  -12,435 -11,874

Other operating income 4 1,659 1,353

Total income  21,511 13,930

Operating expenses    
Cost of goods  -17,324 -10,967

Other external expenses 5 -1,521 -1,408

Personnel costs 6 -429 -404

Depreciations and amortisation of tangible and intangible fixed assets  -468 -429

Other operating expenses 7 -705 -451

Operating profit 8, 39 1,064 271

Profit/loss from financial items    
Profit from participations in Group companies 31 -7 -

Other interest income and similar profit/loss items 32 8 11

Interest expense and similar profit/loss items 33 -15 -20

Profit after financial items  1,050 262

Group contribution made -52 -

Appropriations 37, 38 -160 21

Profit before income tax  838 283

Tax on profit for the year 9 -174 -64

Profit for the year  664 219
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Balance sheet, Parent Company
–
(MSEK) Note 28/02/2022 28/02/2021
ASSETS    
Fixed assets    

Intangible fixed assets    
Goodwill 10 5 5

Other intangible fixed assets 11 281 249

Total intangible fixed assets  286 254

Tangible fixed assets    
Buildings and land 12 1,328 1,397

Equipment, tools, fixtures and fittings 13 1,271 1,233

Construction in progress and advance payments in respect of tangible fixed assets 14 243 223

Total tangible fixed assets  2,842 2,853

Financial assets    
Participations in Group companies 34, 35 2,551 2,379

Receivables from Group companies 36 78 248

Participations in associated companies 15, 16 1 8

Other non-current receivables 19 6 5

Deferred tax asset 18 9 13

Total financial assets  2,645 2,652
Total assets  5,773 5,759

Current assets    
Inventories etc.    

Finished goods and goods for resale  1,980 968

Total inventories etc. 20 1,980 968

Current receivables    
Accounts receivable  3,030 2,322

Receivables from Group companies  1,283 759

Receivables from associated companies 21 74 34

Current tax assets  - 32

Other current receivables  55 89

Prepaid expenses and accrued income 22 74 50

Total current receivables  4,516 3,286

Current investments    
Other current investments 30 -

Total current investments  30 -

Cash and bank balances  - 616

Total current assets  6,526 4,870
TOTAL ASSETS  12,299 10,630
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(MSEK) Note 28/02/2022 28/02/2021

EQUITY AND LIABILITIES    

Equity 23   

Restricted equity    

Share capital  100 100

Statutory reserve  20 20

Total restricted equity  120 120

Non-restricted equity    

Accumulated profit  2,723 2,804

Profit for the year  664 219

Total non-restricted equity  3,388 3,023
Total equity  3,508 3,143

Untaxed reserves    
Accumulated excess depreciation & amortisation 37 761 773

Tax allocation reserve 38 1,078 906

Total untaxed reserves  1,839 1,679

Provisions    
Deferred taxes 18 22 30

Other provisions 24 86 105

Total provisions  108 136

Non-current liabilities 25   
Liabilities to Group companies  - 1

Liabilities to associated companies  400 600

Other non-current liabilities  0 6

Total non-current liabilities  400 607

Current liabilities    
Liabilities to credit institutions 26 86 -

Advance payments from customers  2 1

Trade accounts payable  966 544

Liabilities to Group companies  3,613 2,725

Liabilities to associated companies 27 38 39

Current tax liabilities  33 -

Other current liabilities  1,512 1,520

Accrued expenses and deferred income 28 194 236

Total current liabilities  6,444 5,065
TOTAL EQUITY AND LIABILITIES  12,299 10,630
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Statement of changes in equity,  
Parent Company
–

Restricted equity Non-restricted equity

(MSEK)
Share 

capital
Statutory 

reserve

Retained 
earnings  

incl. profit  
for the year

Total
equity

Opening balance 01/03/2020  100 20 3,109 3,229
Profit for the year   219 219

Dividend   -300 -300

Results from merger   -5 -5

Closing equity 28/02/2021 100 20 3,023 3,143

Opening balance 01/03/2021 100 20 3,023 3,143
Profit for the year   664 664

Dividend   -300 -300

Closing equity 28/02/2022 100 20 3,388 3,508

The conditional obligation to repay shareholder contributions totals SEK 969 million (969).
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Statement of cash flows, Parent Company
–
(MSEK) Note

01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Operating activities    
Profit after financial items  1,050 262

Adjustments for items not included in cash flow 29 519 438

Income tax paid  -113 -109

Cash flow from operating activities before change in working capital  1,456 591

Cash flow from change in working capital
Change in inventories  -981 125

Change in operating receivables  -517 642

Change in operating liabilities  370 -44

Cash flow from operating activities  328 1,314

Investing activities    
Investments in intangible fixed assets  -141 -126

Investments in tangible fixed assets  -844 -254

Sales of tangible fixed assets  488 2

Investments in financial fixed assets  - -18

Investments in Group companies  -172 -

Sales of financial assets  -1 -2

Cash flow from investing activities  -670 -398

Financing activities    
Current borrowings  86 -

Amortisation of loans  -30 -

Dividend paid  -300 -300

Cash flow from financing activities  -244 -300
   

Cash flow for the year  -586 616
Cash and cash equivalents at beginning of the year 616 0

Cash and cash equivalents at year-end 30 30 616
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Notes
–

1
NOTE 

    
Accounting policies and valuation 
principles

General information
OK-Q8 AB’s annual report and consolidated financial statements have 
been prepared in accordance with the Annual Accounts Act and the gen-
eral recommendations of the Swedish Accounting Standards Board BFNAR 
2012:1 Annual Reports and Consolidated Financial Statements (K3). The 
accounting policies are unchanged from those of the previous year.
 
Consolidated financial statements
OK-Q8 AB prepares consolidated financial statements. Companies 
where OK-Q8 AB holds the majority of the votes at the AGM, and 
companies where OK-Q8 AB by agreement has a controlling influence, 
are classified as subsidiaries and are consolidated in the consoli-
dated financial statement. Information on Group companies can 
be found in the note on financial assets. Subsidiaries are included in 
the consolidated financial statements from the day when controlling 
influence was transferred to the Group. Subsidiaries are excluded from 
the consolidated financial statements from the day when controlling 
influence ceases. Control exists when the Parent Company has a right 
to affect the financial and operating policies of a company in order to 
gain benefits from its activities.

The consolidated financial statements cover the Parent Company 
and all subsidiaries and were prepared according to the acquisi-
tion accounting method. The acquisition date is the date on which 
controlling influence is obtained. Identifiable assets and liabilities are 
initially measured at fair value at the date of acquisition. Holding with-
out a controlling influence is measured at fair value. Goodwill consists 
of the difference between the acquired identifiable net assets at the 
time of acquisition and cost, including the holding without a controlling 
influence, and is initially measured at cost.

Transactions between Group companies are eliminated in their entirety.
Subsidiaries in other countries prepare their annual accounts in 

the relevant foreign currency. Translation of the items in the balance 
sheets and income statements of these companies is made at the clos-
ing day rate and average exchange rate respectively. The translation 
differences that arise are reported under the Group’s equity.

Foreign currencies
Receivables and liabilities in foreign currency are measured at the closing 
day rate. Exchange rate differences of an operational nature are reported 
gross under other operating income and other operating expenses. 
 
Geographical markets
The Group operates in Sweden and Denmark, and in Finland through 
KP Sverige AB.
 
Revenues
The sale of goods is recognised when the product is delivered to the 
customer in compliance with the terms and conditions of sale. The 
sale of services includes the fair value of what was received or will be 
received. Sales are reported net after VAT, discounts and exchange-
rate differences when conducted in foreign currency. Intra-Group sales 
are eliminated in the consolidated accounts.

Other income is recognised as revenue as follows:
Rental income: in the period to which the rental pertains.
Interest income: recognised as revenue spread over the duration with 
the application of the effective interest method.
Commission incomes and expenses: reported in the period in which 
they occur.
Dividends received: when the right to receive a dividend is deemed to 
be certain.
Government subsidies: reported in the period in which they are received.
 
Income taxes 
Current taxes are measured based on the tax rate and tax regulations 
in force on closing day. The deferred taxes are measured on the basis 
of the tax rates and tax regulations in force prior to the closing day.

Deferred tax assets in respect of loss carryforwards or other future 
tax-related deductions are reported to the extent it is likely that the 
deduction may be offset against a surplus in future taxation.

Deferred tax liabilities relating to temporary differences attributa-
ble to investments in subsidiaries are not reported in the consolidated 
accounts as the Parent Company is able in all cases to control the 
timing of the reversal of the temporary differences, and it is considered 
unlikely that a reversal will be made in the foreseeable future.

Deferred tax assets and liabilities are only reported net when there 
is a legal right to an offset. Current taxes, as well as changes in deferred 
tax, are reported in the income statement unless the tax is attributable 
to an event or transaction reported directly in equity. Tax effects for 
items reported directly under equity are also reported under equity.

 
Intangible fixed assets
Expenditures for software development
Expenses directly linked to identifiable and unique software controlled 
by the Group and which have probable financial benefits that will 
exceed cost after one year, are capitalised as intangible assets. Direct 
costs include personnel costs for software development personnel and 
a reasonable proportion of relevant indirect costs. 

Expenses that substantially add new functionality or extend the life 
of the software beyond its original level are reported as an improve-
ment expense and increase original cost. Capitalised software devel-
opment costs are amortised on a straight-line basis over the useful life, 
but not exceeding seven years.
 
Goodwill
Consolidated goodwill is depreciated on a straight-line basis over its useful 
life. Consolidated goodwill is depreciated over a period of 5 or 10 years.
 
Expenditure on internally generated intangible fixed assets
The company reports internally generated intangible fixed assets 
according to the activation model. This means that all expenditure 
relating to the development of an internally generated intangible fixed 
asset is capitalised and amortised over the estimated useful life of the 
asset, provided that the criteria in BFNAR 2012:1 are met.
 
Tangible fixed assets
Tangible fixed assets are entered at cost less depreciation. Cost 
includes expenses directly attributable to the acquisition of the asset. 

When a component of a fixed asset is replaced, any remaining part 
of the old component is retired and the cost of the new component is 
capitalised.
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Additional expenses relating to assets not divided into components 
are added to cost if they are expected to provide the company with 
future economic benefits, to the extent that the asset’s performance 
increases in relation to its cost at the time of acquisition.

Expenditures for running repairs and maintenance are expensed.
 
Expenditure on construction investments in other property
Expenditures relating to construction investments on other properties 
in the Group company Q8 Danmark A/S are capitalised as tangible 
assets in the Group. Capitalised expenditure on other property is amor-
tised on a straight-line basis over the useful life. Obligations related to 
rental contracts are reported as a provision or contingent liability.

Capital gains and capital losses on the sale of fixed assets are 
reported as other operating income and other operating expenses.

Tangible fixed assets are depreciated systematically over the 
asset’s estimated useful life. When determining the depreciable 
amount of an asset, the residual value of the asset is taken into 
account, where appropriate. Land, which has unlimited useful life, is 
not depreciated. A straight-line depreciation method is used for other 
types of tangible assets. 
 
The following depreciation periods are applied:
Industrial buildings used in the operation 25 years
Land improvements 20 years
Building fixtures and fittings 5-20 years
Tanks 10-15 years
Meters 3-5 years
Machinery 3-8 years
Furnishings and equipment 3-20 years
 
Impairment tests for non-financial assets
When there are indications that an asset has fallen in value, a test is 
carried out to determine any need to recognise impairment. If the 
asset has a recoverable value that is lower than the carrying amount, 
it is written down to the recoverable value. The recoverable amount 
is the higher of fair value less selling expenses or value-in-use. When 
calculating value-in-use, the present value is calculated based on the 
future cash flows the asset is expected to generate in operating activ-
ities as well as when it is sold off or scrapped. The discount rates used 
are pre-tax and reflect current market assessments of the time value of 
money and the risks relating to the asset. When assessing the need for 
impairment, the assets are grouped at the lowest levels for which there 
are separately identifiable cash flows (cash-generating units). In the 
case of assets other than goodwill that have been previously written 
down, a test is carried out every closing day to determine whether 
reversal should be made.
 
Leases
Leases that involve transferring the financial risks and benefits of own-
ing an asset in all material respects from the lessor to a company in the 
OK-Q8 AB Group are classified as finance leases. Finance leases mean 
that the rights and obligations are reported as assets and liabilities in 
the balance sheet. The asset and liability are measured at the lower 
of the fair value of the asset and the present value of the minimum 
lease fees. Expenses directly attributable to the lease are added to 
the asset’s value. Leasing fees are divided into interest and amortisa-
tion according to the effective interest method. Variable charges are 
expensed in the period in which they arise. The leased asset is amor-
tised on a straight-line basis over the lease period.

Leases in which the economic benefits and risks attributable to 
the leasing object essentially remain with the lessor are classified as 
operating leases

Financial instruments
Financial instruments are reported in accordance with the rules in 
Chapter 11 of K3, which means that valuation is based on cost.
Financial instruments reported in the balance sheet include securities, 
accounts receivable and other receivables, current investments, trade 
accounts payable, liabilities to credit institutions and associated com-
panies. The instruments are reported in the balance sheet when the 
Group becomes party to the instrument’s contractual conditions.

Financial assets are removed from the balance sheet when the 
rights to receive cash flows from the instrument have expired or have 
been transferred and the Group has largely transferred all the risks and 
benefits associated with the rights of ownership. Financial liabilities are 
removed from the balance sheet when the obligations have been settled 
or have otherwise ceased.
 
Accounts receivable and other receivables
Receivables are reported as current assets with the exception of items 
with a due date more than 12 months after the closing day, which 
are classified as fixed assets. Receivables are reported in the payment 
amount expected after deductions for individually assessed doubtful 
receivables. Receivables that are interest-free or carry interest that differs 
from the market rate and which have a maturity exceeding 12 months 
are reported at a discounted present value and the change in the time 
value of money is reported as interest income in the income statement.
 
Other securities held as non-current assets
The item consists mainly of a small holding of interest-bearing assets, 
such as bonds and certificates. Assets included in the item are initially 
reported at cost, and in subsequent accounts at amortised cost using the 
effective interest method, less any provision for impairment. 
 
Loan liabilities and trade accounts payable
Loan liabilities and trade accounts payable are initially reported at cost less 
deductions for transaction expenses. If the reported amount differs from 
the amount that must be repaid upon maturity, the difference is periodised 
as an interest expense over the term of the loan on the basis of the instru-
ment’s effective interest rate. In this way, the reported amount and the 
amounts that must be repaid will correspond upon maturity.
 
Derivative instruments 
OK-Q8 AB uses derivative instruments to manage foreign exchange 
risk and commodity risk arising from various purchases for the business 
in foreign currency. The contracts protect the Group against changes 
in exchange rates by setting the rate at which an asset or liability in 
foreign currency will be realised.

Because the Group does not apply hedge accounting, these con-
tracts are measured according to the lowest value principle, i.e. at the 
lower of cost and net realisable value on the closing day.
 
Offsetting financial assets and financial liabilities
A financial asset and a financial liability are offset and reported as a 
net amount in the balance sheet only where there is a legal right to 
offset the amount and when settlement with a net amount is intended 
or when the simultaneous disposal of the asset and settlement of the 
liability is intended.

Impairment test of financial assets
On every closing day, the Group makes an estimation to determine any 
indication of a need to recognise impairment in any of the financial 
assets. Impairment takes place if the decline in value is deemed 
permanent. The impairment loss is reported under ‘Income from other 
securities and receivables held as non-current assets’ in the income 
statement. The impairment need is tested individually for shares and 
participations and other individual significant financial fixed assets. 
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Inventories
Inventories are measured according to a weighted average price 
method. All expenses for raw materials directly attributable to the 
acquisition of the goods are included in the cost. The cost of goods in 
production and finished goods includes design costs, raw materials, 
direct pay, other direct expenses, attributable indirect manufacturing 
costs and borrowing costs. 

Provisions
Provisions for environmental restoration measures, product guarantees, 
onerous contracts, legal processes or other requirements are reported 
when the company has a legal or constructive obligation as a result 
of a past event and where it is more likely than not that an outflow of 
resources will be required to regulate the commitment, and that the 
amount has been reliably calculated. The date or amount of the outflow 
may still be uncertain. Because fuel has been handled for many years at 
all depots and service stations, the soil is expected to be contaminated.

Provisions for restructuring are only reported if a detailed restructur-
ing plan has been drawn up and implemented, or if the main features 
of the plan have at least been disclosed to those affected by it. 

Provisions are not reported for expenditures related to future operations. 
Provisions are initially measured at the best estimate of the amount 

required to settle the existing obligation, based on the most reliable 
data available on closing day.

Provisions are discounted at their present values where the time 
value of money is significant. The provision is reviewed on each closing 
day and adjustments are reported in the income statement.   

Remunerations to employees
Short-term employee remunerations: Short-term remunerations in the 
Group consist of salary, social security contributions, paid leave, paid 
sick leave, health care and bonuses. Short-term employee remunera-
tions are calculated without discount and expensed when the related 
services are received. 

Post-employment benefits: In the case of defined contribution 
plans, Group companies pay fixed contributions to another company 
and have no legal or constructive obligation to pay anything further, 
even if the other company is unable to fulfil its commitment. The 
contributions are charged to the Group’s profits as the employee’s 
services are rendered. The Group reports defined-benefit pension plans 
in accordance with the K3 simplification rules regarding pension plans 
in Sweden secured by transferring funds to the Konsumentkoopera-
tionens pensionsstiftelse pension fund. A provision is reported if the 
fund’s assets are less than the commitment. A pension commitment 
whose value is dependent on the value of an endowment insurance is 
reported at the value of the endowment insurance. If the fair value of 
the endowment insurance is higher than cost, the surplus amount is 
reported as a contingent liability memorandum item.

Termination payments: Termination payments are made when any 
company within the Group decides to terminate an employee before 
the normal termination date for the employment or when an employee 
accepts an offer of voluntary termination in exchange for such a pay-
ment. If the payment does not give the company any future financial 
advantage, a liability and an expense are recognised when the com-
pany has a legal or constructive obligation to provide such payment. 
The payment is measured at the best estimate of the compensation 
that would be required to settle the obligation on closing day.

Statement of cash flows
The statement of cash flows was prepared according to the indirect 
method. The reported cash flow includes only those transactions that 
entail payments and disbursements.

The classification of cash and cash equivalents includes (in addition 
to cash and bank balances) current financial investments that are only 
exposed to an insignificant risk of value fluctuation and

- are traded in an open market at known amounts, or
-  have a remaining term of less than three months from the time of 

purchase. 

Contingent liabilities
A contingent liability is:
-  A possible liability which, as a result of events occurring and whose 

existence will be confirmed only by one or more uncertain future 
events that are not entirely within the control of the company, occurs 
or fails to occur, or

-  An existing liability resulting from the occurrence of events but which 
is not recognised as a liability or provision as it is not likely that an 
outflow of resources will be required to settle the liability, or the size of 
the liability cannot be calculated with sufficient reliability.

 
Contingent liabilities is a summarising term for such guarantees, 
financial commitments and any obligations that are not entered in the 
balance sheet. 
 
Parent company accounting policies and valuation principles
The same accounting policies and valuation principles are applied 
in the Parent Company as in the Group, except in those cases stated 
below.
 
Equity
In the Parent Company, equity is divided into restricted and non-re-
stricted equity, in accordance with the Annual Accounts Act.
 
Untaxed reserves
Untaxed reserves are reported in gross amounts in the balance sheet, 
including the deferred tax liability attributable to the reserves.
 
Appropriations
Changes in untaxed reserves are reported as appropriations in the 
income statement. Group contributions are reported as appropriations.
 
Shares and participations in subsidiaries
Shares and participations in subsidiaries are reported at cost less any 
impairments. Cost includes the purchase sum that was paid for the 
shares, as well as acquisition costs. Any capital contributions are added 
to cost as they arise.

Leases
All leases in which the company is the lessee are reported as operating 
leases (rental agreements), regardless of whether the agreements are 
finance leases or operating leases. Leasing fees are expensed on a 
straight-line basis over the lease period.
 
KPI definitions
Equity/assets ratio: Equity and untaxed reserves (less deferred tax) in 
relation to total assets.

Return on equity: Profit/loss after financial items in relation to equity 
and untaxed reserves (less deferred tax).

Return on total capital: Profit after financial items before deductions 
for interest expenses in relation to total assets.

Return on capital employed: Profit after financial items before deduc-
tions for interest expenses in relation to capital employed.

Profit margin: Operating profit including financial income in relation to 
the operation’s net sales and other operating income.
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2
NOTE 

   
Accounting estimates and judgements

OK-Q8 AB makes estimates and assumptions about the future. The esti-
mates for accounting purposes that arise will, by definition, rarely match 
the actual outcome. Estimates and assumptions which entail a consid-
erable risk of substantial adjustments in the carrying amounts of assets 
and liabilities in the following year are addressed in outline below.

Stock obsolescence
The book value of OK-Q8 AB’s stock of fuel is tested at regular intervals 
according to the lowest value principle (LVP). According to the lowest 
value principle, a current asset is measured at the lower of cost and 
fair value. In OK-Q8 AB’s case, the fair value of products sold is sales 
value less selling expenses. In the case of products in stock that are not 
sold separately, such as additives that are mixed with other products 
to change the latter’s properties, fair value is assumed to be the 
replacement cost. The value by product type according to accounting 
records is compared with fair value, and where fair value is less than 
book value, the value in the accounts is written down to fair value. The 
impairment remains until a new LVP test shows that the impairment 
should be different or that no impairment is required.

Calculation of deferred taxes
Deferred tax is calculated on temporary differences between the 
carrying amounts and tax values of assets and liabilities. Estimates 
and assumptions affect the carrying amount of deferred tax, partly to 
determine the carrying amount of different assets and liabilities, and 
partly with regard to forecasts of future taxable profits, in cases where 
the future utilisation of deferred tax assets depends on this. Essential 
estimates and assumptions are also made regarding the reporting of 
provisions and contingent liabilities relating to tax risks and the possi-
ble effects of ongoing tax audits. The balance sheet includes deferred 
tax assets that are subject to estimates and assumptions. 

Impairment test for goodwill, other acquisition-related intangi-
ble assets and participations in subsidiaries and associated 
companies
Since there are normally no quoted prices that can be used to assess 
the net realisable value of an asset, the value in use is normally the 
value to which the book value is compared. The calculation of value in 
use is based on estimates and assumptions; see Note 1. The most sig-
nificant assumptions relate to organic sales growth, operating margin 
trends, the utilisation of operating capital employed and the relevant 
WACC, which is used to discount future cash flows.

Provisions for environmental commitments
Provisions are made for environmental commitments for known and 
planned decontamination activities. Any future closure of operations 
within the Group may entail a requirement for decontamination and 
restoration work. However, because this is deemed to be far off in the 
future, it is not possible to reliably calculate any future expenditure 
related to this. Such possible environmental commitments are not 
included in the Group’s provisions in the balance sheet or as contingent 
liabilities.

3
NOTE 

    
Distribution of net sales by business 
sectors and geographical markets

The Group
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Net sales per business segment   

Fuel 42,427 31,577

Solar energy products 479 386

Other business areas 1,926 1,684

Total 44,832 33,647

Net sales per geographical market   

Sweden 33,072 24,903

Denmark 11,753 8,744

Finland 7 0

Total 44,832 33,647

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Net sales per business segment   

Fuel 32,244 24,413

Other business areas 43 38

Total 32,287 24,451

Net sales per geographical market   

Sweden 32,287  24,451

Total 32,287 24,451

4
NOTE 

    
Other operating income

The Group
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Rental income 335 260

Gain on disposals of non-current assets 10 13

Marketing remunerations 33 53

Other transport income 127 117

Exchange-rate gains 469 467

Other 803 591

Total 1,777 1,501

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Rental income 424 311

Marketing remunerations 34 53

Other transport income 127 117

Exchange-rate gains 466 461

Other 608 411

Total 1,659 1,353
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5
NOTE 

    
Remunerations to auditors

The Group
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

KPMG:   

Audit assignment 3 3

Other assignments 1 0

Total 4 3

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

KPMG:   

Audit assignment 1 1

Other assignments 0 0

Total 1 1

6
NOTE 

    
Average no. employees, pay, other remu-
nerations and social security charges

The Group Parent company
01/03/21 
28/02/22

01/03/20 
28/02/21

01/03/21 
28/02/22

01/03/20 
28/02/21

Average number of 
employees by country   

Sweden, women 218 208 181 164

Sweden, men 283 277 212 192

Denmark, women 367 372             -  - 

Denmark, men 363 353             -   - 

Total, women 585 580 181 164

Total, men 646 630 212 192

Total average number 
of employees 1,231 1,210 393 356

Pay and other remuner-
ations     

Board and CEO 15 12 8 7

Other employees 805 745 265 227

Total 820 757 273 234

Social security 
expenses     

Statutory and contractual 
social contributions 129 124 97 92

Pension expenses 84 100 41 49

Total 213 224 138 141

Gender distribution 
among senior execu-
tives     

Proportion of women on 
the Board 26% 32% 25% 29%

Proportion of men on the 
Board 74% 68% 75% 71%

Proportion of women 
among other senior 
executives 50% 60% 70% 60%

Proportion of men 
among other senior 
executives 50% 40% 30% 40%

Pension costs for the current CEO total SEK 2 million (2). OK-Q8 AB has 
made a commitment to a top hat pension plan for the CEO.

7
NOTE 

    
Other operating expenses

The Group
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Exchange-rate losses 701 445

Disposal / retirement of equipment 14 17

Profit sharing in associated companies - 2

Disposal of associated company 2 -

Total 717 464

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Exchange-rate losses 697 442

Disposal / retirement of equipment 8 9

Total 705 451

8
NOTE 

    
Operating leases

The Group
Future minimum fees for non-cancellable leases fall due for payment 
as follows:

01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Within one year 180 170

Later than one year but within five years 394 388

Later than five years 144 147

Total 718 705

Expensed lease fees for the financial year 220 201

Total 220 201

In the consolidated accounts, expensed lease fees during the period 
largely relate to rented buildings, premises and car wash facilities. The 
agreements for premises run on average for 3 years, following which they 
are usually extended. The remainder of the lease costs relate to land, fuel 
tanks and vehicles associated with the Group’s depots. Land leases have 
an average remaining contract duration of 7 years, while leases for fuel 
tanks and depot vehicles have an average of 5 years. Leasing costs for the 
period also include operating leases for rental vehicles and company vehi-
cles with an average term of between 1 and 2 years. The Group’s future 
leasing fees include costs for the above categories.
 
Parent company
Future minimum fees for non-cancellable leases fall due for payment 
as follows:

01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Within one year 99 91

Later than one year but within five years 277 268

Later than five years 121 116

 Total 497 475

Expensed lease fees for the financial year 99 91

Total 99 91

For the Parent Company, the information in this note also includes all sig-
nificant finance leases that are recognised as operational in legal entities.
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9
NOTE 

    
Tax on profit for the year

The Group
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Tax on profit for the year   
Current tax -252 -107

Current tax attributable to previous years -3 -4

Deferred tax -65 -23

Total tax expense -320 -134

Reconciliation of effective tax
Reported profit before tax 1,475 542

 

Tax according to applicable rate* -306 -116

Tax effect of non-deductible expenses -13 -17

Tax effect of tax-exempt income 0 6

Standardised amount on tax allocation 
reserve -1 -1

Tax attributable to previous years -3 -5

Effect of change in tax rate 3 2

Deficit without corresponding capitalisation 
of deferred tax - -2

Reported effective tax -320 -134

Reported effective tax in per cent 21.69 24.65

*  Current tax rates are 20.6% (21.4) in Sweden and 22.0% in Denmark.

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Tax on profit for the year   
Current tax for the year -175 -68

Current tax attributable to previous years -3 -2

Deferred tax 4 6

Total tax expense -174 -64

Reconciliation of effective tax
Reported profit before tax 838 283

Tax according to applicable rate -173 -61

Tax effect of non-deductible expenses 0 -7

Tax effect of tax-exempt income - 0

Standardised amount on tax allocation 
reserve -1 -1

Tax attributable to previous years -3 -2

Effect of change in tax rate 3 7

Reported effective tax -174 -64

Reported effective tax in per cent 20.74 22.48

10
NOTE     

Goodwill

The Group 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 395 376
Acquisition 122 25

Translation differences for the year 4 -6

At year-end 521 395
   
Accumulated amortisations at the begin-
ning of the year -157 -115
Amortisation for the year -60 -46

Translation differences for the year -4 4

At year-end -221 -157
Carrying amount at year-end 300 238

Parent company 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 6 -
Acquisition 1 6

Closing accumulated costs 7 6
   

Opening depreciations -1 -

Depreciations for the year -1 -1

Closing accumulated depreciations -2 -1
Closing carrying amount 5 5

11
NOTE 

    
Other intangible fixed assets

The Group 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year  791 656
Reclassifications including new acquisitions 184 142

Disposals and retirements -102 0

Translation differences 7 -7

At year-end 880 791
   
Depreciation at beginning of the year -496 -412
Reversed depreciations on disposals and 
retirements 98 0

Amortisation for the year -124 -90

Translation differences -5 -

Reclassifications -32 6

At year-end -559 -496
Carrying amount at year-end 321 295
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Parent company 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 665 546
Reclassifications including new acquisitions 140 119

Disposals and retirements -102 0

At year-end 703 665
   
Depreciation at beginning of the year -416 -343
Reversed depreciations on disposals and 
retirements 100 0

Amortisation for the year -106 -73

At year-end -422 -416
Carrying amount at year-end 281 249

12
NOTE     

Buildings and land

The Group 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 4,117 4,219
New acquisitions 163 94

Disposals and retirements -21 -37

Reclassifications 178 -76

Translation differences for the year 82 -83

At year-end 4,519 4,117
   
Accumulated amortisations at the begin-
ning of the year -2,034 -2,017
Amortisation for the year -189 -175

Reversed depreciations on disposals and 
retirements 18 32

Reclassifications -169 76

Translation differences for the year -51 50

At year-end -2,425 -2,034
   
Accumulated revaluation at the begin-
ning of the year 23 22
Reclassifications -1 76

Current year impairments on revaluations - -74

Disposals and retirements - -1

At year-end 22 23
Carrying amount at year-end 2,116 2,106

Parent company 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 2,349 2,404
New acquisitions 37 57

Disposals and retirements -20 -37

Reclassifications 106 -75

At year-end 2,472 2,349
   
Accumulated amortisations at the begin-
ning of the year -974 -981
Amortisation for the year -104 -102

Reversed depreciations on disposals and 
retirements 18 33

Reclassifications -106 76

At year-end  -1,166 -974
   
Accumulated revaluations at the  
beginning of the year 22 22
Reclassifications - 75

Current year impairments on revaluations - -74

Disposals and retirements - -1

At year-end 22 22
Carrying amount at year-end 1,328 1,397

13
NOTE     

Equipment, tools, fixtures and fittings

The Group 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 5,709 5,723
Reclassifications including new acquisitions 430 301

Disposals and retirements -217 -220

Translation differences for the year 95 -95

At year-end 6,017 5,709
   
Accumulated amortisations at the begin-
ning of the year -3,915 -3,794
Amortisation for the year -374 -395

Reversed depreciations on disposals and 
retirements 206 206

Reclassifications 30 0

Translation differences for the year -69 68

At year-end -4,122 -3,915
Carrying amount at year-end 1,895 1,794

The item Equipment, tools, fixtures and fittings in the consolidated 
balance sheet last year includes vehicles used under finance leases in 
the amount of SEK 3 million.
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Parent company 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 3,590 3,603
Reclassifications including new acquisitions 299 201

Disposals and retirements -209 -214

At year-end 3,680 3,590
   
Accumulated amortisations at the begin-
ning of the year -2,357 -2,309
Amortisation for the year  -258 -253

Reversed depreciations on disposals and 
retirements 206 205

At year-end -2,409 -2,357
Carrying amount at year-end 1,271 1,233

14
NOTE     

Construction in progress

The Group 28/02/2022 28/02/2021
At the beginning of the year 259 278
Investments made during the year 558 417

Reclassifications -524 -434

Translation differences for the year 2 -2

Carrying amount at year-end 295 259

Parent company 28/02/2022 28/02/2021
At the beginning of the year 223 226
Investments made during the year 508 381

Reclassifications -488 -384

Carrying amount at year-end 243 223

15
NOTE     

Participations in associated companies

The Group 28/02/2022 28/02/2021
Opening costs 3 5
Purchases - -

Sales / retirements -2 -

Profit sharing - -2

Closing accumulated costs 1 3
Carrying amount at year-end 1 3

Parent company 28/02/2022 28/02/2021
Opening costs 8 1
Purchases - -

Sales / retirements -7 -

Merger - 7

Closing accumulated costs 1 8
Carrying amount at year-end 1 8

16
NOTE     

Specification of participations in asso-
ciated companies

Name
Share of 
equity, %

Share of 
voting 

rights, % Book value
POL Transport 50 50 -

Sv Petroleum Förvaltning AB 23 23 -

AB Djurgårdsberg 37 37 -

Lasingoo Sverige AB 17 17 1

   1

Co. reg 
number

Registered 
office

POL Transport 556014-6143 Solna

Sv Petroleum Förvaltning AB 556067-8459 Stockholm

AB Djurgårdsberg 556077-3714 Stockholm

Lasingoo Sverige AB 556973-1630 Stockholm

17
NOTE     

Other securities held as non-current 
assets

The Group 28/02/2022 28/02/2021
Opening costs 7 8
Additional assets - -

Outgoing assets -1 -1

Translation differences for the year - -

Closing accumulated costs 6 7
Closing carrying amount 6 7
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18
NOTE    

Change in deferred tax in temporary differences and loss carryforwards

Consolidated change 
in deferred tax

01/03/2020 01/03/2021 28/02/2022

Opening 
balance

Reported in 
the income 
statement

Reported in 
equity Other

Opening 
balance

Reported in 
the income 
statement

Reported in 
equity Other

Closing 
balance

Deferred tax liability
Tangible fixed assets -209 8 10 - -191 11 - -2 -182

Tax allocation reserve -209 1 -4 - -212 -36 -10 11 -247

Other 0 - -2 - -2 4 -3 1 -

Total -418 9 4 - -405 -21 -13 10 -429

Deferred tax asset
Tangible fixed assets 160 -46 - - 114 -30 6 - 90

Accounts receivable 8 1 - - 9 4 -1 - 12

Provisions 8 5 - - 13 -6 -1 - 6

Interest bearing liabilities 6 -5 - - 1 -1 - - -

Accrued expenses 9 -2 - - 7 -7 - - -

Other 0 15 -10 -1 4 -4 0 - -

Total 190 -32 -10 -1 147 -44 4 - 108
Total impact on earnings -23 -65

Parent Company, change 
in deferred tax

01/03/2020 01/03/2021 28/02/2022

Opening 
balance

Reported in 
the income 
statement

Reported in 
equity Other

Opening 
balance

Reported in 
the income 
statement

Reported in 
equity Other

Closing 
balance

Deferred tax liability
Tangible fixed assets -32 1 - - -30 8 0 0 -22

Total -32 1 - - -30 8 0 0 -22

Deferred tax asset
Tangible fixed assets - - - - - 9 - - 9

Provisions 8 5 - - 13 -13 0 - 0

Total 8 5 - - 13 -4 0 - 9
Total impact on earnings 6 4

19
NOTE     

Other non-current receivables

The Group 28/02/2022 28/02/2021
Costs at beginning of the year 13 13

Receivables added 2 4

Settled receivables - -4

Translation differences for the year - -

Carrying amount at year-end 15 13

Parent company 28/02/2022 28/02/2021
Costs at beginning of the year 5 3

Receivables added 1 2

Carrying amount at year-end 6 5

20
NOTE     

Inventories

The Group 28/02/2022 28/02/2021
 Finished goods inventory 2,598 1,509

 Advance payments to suppliers 16 -

 Total 2,614 1,509

Parent company 28/02/2022 28/02/2021
Finished goods inventory 1,980 968

 Total 1,980 968

Parent Company inventories include a volume of loaned-out stock val-
ued at SEK 40 million (16). Borrowed volume valued at SEK -177 million 
(-195) has reduced inventory value. These receivables and liabilities 
relate to transactions with other nationwide oil companies and will be 
settled by returning the corresponding volumes.
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21
NOTE     

Current receivables from 
associated companies

The Group 28/02/2022 28/02/2021
Accumulated costs at beginning of year 34 71

Receivables added 40 -

Receivables settled - -4

Reclassifications - -33

Carrying amount at year-end 74 34

Parent company 28/02/2022 28/02/2021
Accumulated costs at beginning of year 34 71

Receivables added 40 -

Receivables settled - -4

Reclassifications - -33

Carrying amount at year-end 74 34

22
NOTE     

Prepaid expenses and accrued income

The Group 28/02/2022 28/02/2021
Management fees, support, service 31 23

Rents and leases 20 13

Other accrued income 25 14

Other prepaid expenses 40 32

 Total 116 82

Parent company 28/02/2022 28/02/2021
Management fees, support, service 24 16

 Rents and leases 13 7

Other accrued income 10 9

Other prepaid expenses 27 18

 Total 74 50

23
NOTE     

Proposed appropriation of earnings

Parent company
(SEK) 28/02/2022
The following earnings are at the disposal of the Annual 
General Meeting of Shareholders  

Retained earnings 2,723

Profit for the year 664

Total 3,388
  

The Board of Directors proposes that the profit be allo-
cated as follows  

Dividend to shareholders à SEK 300 per share, total 300

To be carried forward 3,088

Total 3,388

24
NOTE     

Other provisions

The Group 28/02/2022 28/02/2021
At the beginning of the year 144 165

Provisions made during the year 8 5

Amounts claimed during the year -35 -24

Translation differences 1 -2

Carrying amount at year-end 118 144

Parent company 28/02/2022 28/02/2021
At the beginning of the year 105 109

Provisions made during the year 7 5

Amounts claimed during the year -26 -9

Carrying amount at year-end 86 105

25
NOTE     

Non-current liabilities

The Group 28/02/2022 28/02/2021
Liabilities to associated companies 400 600

Other liabilities 40 36

Total 440 636

Parent company 28/02/2022 28/02/2021
Liabilities to Group companies - 1

Liabilities to associated companies 400 600

Other liabilities - 6

Total 400 607

26
NOTE     

Overdraft facilities etc.

The Group 28/02/2022 28/02/2021
Confirmed overdraft facilities 1,900 2,200

Credit utilised 86 0

Parent company 28/02/2022 28/02/2021
Confirmed overdraft facilities 1,900 2,200

Credit utilised 86 0

38     OKQ8 Annual Report 2021/22



27
NOTE     

Current liabilities to 
associated companies

The Group 28/02/2022 28/02/2021
Accumulated costs at 
beginning of year 110 129

Additional liabilities 16 22

Settled liabilities -38 -41

Reclassifications -10 -

Carrying amount at year-end 78 110

Parent company 28/02/2022 28/02/2021
Accumulated costs at 
beginning of year 39 17

Additional liabilities 9 22

Reclassifications -10 -

Carrying amount at year-end 38 39

28
NOTE     

Accrued expenses and deferred income

The Group 28/02/2022 28/02/2021
Accrued personnel expenses 107 124

Accrued property tax 16 16

Other accrued expenses 105 114

Other deferred income 3 3

Total 231 257

Parent company 28/02/2022 28/02/2021
Accrued personnel expenses 93 115

Accrued property tax 16 16

Other accrued expenses 85 105

Total 194 236

29
NOTE     

Adjustments for items not included  
in cash flow

The Group 28/02/2022 28/02/2021
Impairment charges / depreciations 755 685

Unrealised exchange rate differences 18 -

Earnings from the sale of fixed assets 2 12

Other provisions 34 -24

Total 809 673

Parent company 28/02/2022 28/02/2021
Earnings from the sale of fixed assets 15 11

Other provisions 36 -2

Amortisations & depreciations 468 429

Total 519 438

30
NOTE     

Cash and cash equivalents

The Group 28/02/2022 28/02/2021
Cash and cash equivalents   

Bank balances 68 780

Current investments 117 -

Total 185 780

Parent company 28/02/2022 28/02/2021
Cash and cash equivalents   

Bank balances - 616

Current investments 30 -

Total 30 616

At the end of the 2021/2022 financial year, the Parent Company had a 
debt in the Group’s cash pool.

31
NOTE     

Profit from participations in Group com-
panies and associated companies

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Sale of participations in associated com-
panies 7 -

Total 7 -

32
NOTE     

Other interest income and similar 
profit/loss items

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Interest income from Group companies 4 5

Other 4 6

Total 8 11

33
NOTE     

Interest expense and similar profit/loss 
items

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Other -15 -20

Total -15 -20
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34
NOTE     

Participations in Group companies

Parent company 28/02/2022 28/02/2021
Accumulated costs at the beginning of 
the year 2,424 2,454
New acquisitions / shareholder contributions 172 18

Merger - -49

At year-end 2,596 2,424
   

Accumulated impairment charges at the 
beginning of the year -45 -45
Impairments for the year - -

At year-end -45 -45
Carrying amount at year-end 2,551 2,379

35
NOTE     

Specification of participations in Group 
companies

Parent company

Name
Number of 

shares
Participa-

tion, %
Book value, 
28/02/2022

OK-Q8 Bank AB 424,058 100 604

OKQ8 Marknad AB 90,000 80 7

Petrolia AB 4,050 81 -

Q8 Danmark A/S 251,000 100 1,456

Bensinpumpen Benfa Fast AB 1,000 100 14

OKQ8 Solar Holding AB 50,002 100 250

- KP Sverige AB 25,000 100 -

Eazywash i Norrköping AB 500 100 3

Iwash Eskilstuna AB 500 100 22

Iwash Norrköping AB 500 100 21

Tunneltvätten AB 1,020 100 15

D&D Biltvättar AB 6,000 100 136

- Eskilstuna Slagsta 1:25B AB 500 100 -

Fastighet Värmevägen 1 AB 250 100 23

Total   2,551

Co. reg 
number

Registered 
office

OK-Q8 Bank AB 556008-0441 Stockholm

OKQ8 Marknad AB 556609-6151 Stockholm

Petrolia AB 556545-0342 Stockholm

Q8 Danmark A/S CVR 61082913 Copenhagen

Bensinpumpen Benfa Fast AB 556563-1727 Stockholm

OKQ8 Solar Holding AB 559192-5689 Stockholm

- KP Sverige AB 559191-0004 Stockholm

Eazywash i Norrköping AB 556870-6674 Stockholm

Iwash Eskilstuna AB 556807-2333 Stockholm

Iwash Norrköping AB 556975-5829 Stockholm

Tunneltvätten AB 556683-0807 Stockholm

D&D Biltvättar AB 556833-6076 Stockholm

- Eskilstuna Slagsta 1:25B AB 559298-4917 Stockholm

Fastighet Värmevägen 1 AB 559338-0545 Stockholm

During the year, D&D Biltvättar AB with its subsidiary Eskilstuna Slag-
sta 1:25B AB and Fastighet Värmevägen 1 AB were acquired.

36
NOTE     

Receivables from Group companies

Parent company 28/02/2022 28/02/2021
At the beginning of the year 248 247
Receivables added - 1

 Receivables settled -170 -

Carrying amount at year-end 78 248

37
NOTE     

Accumulated excess depreciation & 
amortisation

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

At the beginning of the year 773 797

Reversals for the year -12 -24

Total 761 773

38
NOTE     

Tax allocation reserve

Parent company
01/03/2021 
28/02/2022

01/03/2020 
28/02/2021

Allocated for financial year 2015/2016 - 111

Allocated for financial year 2016/2017 255 255

Allocated for financial year 2017/2018 162 162

Allocated for financial year 2018/2019 114 114

Allocated for financial year 2019/2020 158 158

Allocated for financial year 2020/2021 106 106

Allocated for financial year 2021/2022 283 -

Total 1,078 906

39
NOTE     

Transactions with associated companies

Information about the Parent Company    
Group companies refers to all companies in the Group in which OK-Q8 
AB is the Parent Company. OK-Q8 AB is owned 50% by OK ekonomisk 
förening, co. reg. no. 702000-1660, with its registered office in Stock-
holm, and 50% by Kuwait Petroleum Europe B.V., co. reg. no. 24148084 
with its registered office in The Hague, Netherlands. Associated com-
panies refers to companies within Kuwait Petroleum Europe B.V. Group 
and the OK ekonomisk förening Group.

For the Parent Company, 0.3 (0.4) percentage points of purchases 
for the year and 0.3 (0.2) percentage points of sales for the year relate 
to its own subsidiaries.

In the case of intra-group transactions, the same principles are 
applied for pricing as for transactions with external parties.
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40
NOTE     

Share capital

Parent company
Number of 

shares Quota value
Number of A shares 500,000 100

Number of B shares 500,000 100

Total 1,000,000

41
NOTE     

Pledged assets and contingent  
liabilities

The Group
The company has surveyed the occurrence of ground contamination at 
depots and service station facilities and also has obligations for other 
restoration activities at leased properties. Decontamination measures 
have already been taken at some facilities. The company may suffer 
further extensive costs and will take responsibility for them on an ongo-
ing basis. The extent of any future expenditures cannot be estimated 
at present but it is not deemed significant enough to jeopardise the 
survival of the company.   

An endowment insurance, pledged to the CEO, has a book value of 
SEK 6 million (4).

There are warranty obligations to PRI in the Parent Company and 
Group for 2% of the estimated pension liability as of 31/12/2021. This 
is included in contingent liabilities. OK-Q8 AB has also provided a guar-
antee to PRI for OK-Q8 Bank AB and OK-Q8 Marknad AB’s obligations 
under the insurance terms.

OK-Q8 AB has issued a guarantee for SEK 1 million for KP Sverige AB 
in favour of the Swedish Customs Department.

The Group’s Danish company, Q8 Danmark A/S, has issued guaran-
tees, the majority of which are to the Danish Road Directorate.

The Group 28/02/2022 28/02/2021
Pledged assets   

Pledged assets 6 22

 6 22
Contingent liabilities   

Financial lease vehicles - 27

Warranties and contingent liabilities 45 35

 45 62

Parent company 28/02/2022 28/02/2021
Pledged assets   

Pledged assets 6 4

 6 4
Contingent liabilities   

Financial lease vehicles - 27

Warranties and contingent liabilities 6 5

 6 32

42
NOTE     

Events after the close of the  
financial year

OKQ8 is carefully following developments regarding the situation in 
Ukraine. The effects this may have on the Group’s operations moving 
forward are under constant evaluation, as are any necessary measures. 
The oil price increase and its peripheral effects are analysed constantly 
and measures taken. It is not currently possible to assess the extent to 
which this will impact operations due to the uncertainty as to how long 
the conflict may continue, and how long its effects will endure. 

OKQ8 has activated the organization’s internal emergency 
response group. The group is tasked with ensuring preparedness for 
the continued safe operation of our business, protecting our employ-
ees and customers, and safeguarding our role as an essential societal 
function. The group has identified a number of activities where we 
not only ensure the supply of fuel in the short and long terms but also 
monitor financial exposure and the legal ramifications of the conflict 
and the sanctions imposed. Communications with owners, employees, 
customers and civil authorities are ongoing.
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The undersigned hereby declare that the annual accounts have been prepared in accordance with the Annual Accounts Act and generally 
accepted accounting principles; that the relevant accounting standards have been applied and that the information provided reflects the actual 

state of affairs.

Signatures of the Board of Directors

Stockholm, 28 April 2022

 

Göran Lindblå
Chair

  
  
  

Fadel Al-Faraj Azzam H A B Almutawa Britt Hansson
Board member Board member Board member

  
  
  

Jimmy Jansson Steffen Pedersen Marit Landegren 
Board member Board member Employee representative 

  
  
  

J. Magnus Kamryd
Chief Executive Officer

 

Our auditor’s report was submitted on 29 April 2022 

KPMG AB
 
 
 

Tomas Gerhardsson Christel Caldefors
Authorised Public Accountant Authorised Public Accountant

Auditor-in-charge
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Opinion
We have audited the annual accounts and consolidated accounts of 
OK-Q8 AB for the financial year 01/03/2021–28/02/2022. The annual 
accounts and consolidated accounts of the company are included on 
pages 12-42 in this document. 

In our opinion, the annual accounts and consolidated accounts have 
been prepared in accordance with the Annual Accounts Act, and pres-
ent fairly, in all material respects, the financial position of the parent 
company and the group as of 28 February 2021 and their financial per-
formance and cash flow 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 and consolidated accounts. 

We therefore recommend that the general meeting of shareholders 
adopt the income statement and balance sheet for the parent com-
pany and the group.

Basis for our opinion
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 
section entitled Auditor’s Responsibilities. We are independent of the 
parent company and the group in accordance with generally accepted 
auditing standards in Sweden and have otherwise fulfilled our ethical 
professional 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 opinion.

Information other than the annual accounts and consolidated 
accounts 
This document also contains information other than the annual 
accounts and consolidated accounts and is found on pages 2–11. The 
Board of Directors and the Chief Executive Officer are responsible for 
this other information.

Our opinion on the annual accounts and consolidated accounts 
does not cover this other information and we do not express any form 
of assurance conclusion regarding this other information.

In connection with our audit of the annual accounts and consoli-
dated accounts, our responsibility is to read the information identified 
above and consider whether the information is materially consistent 
with the annual accounts and consolidated accounts. In this procedure 
we also take into consideration our knowledge otherwise obtained in 
the audit and assess whether the information otherwise appears to 
include material misstatements.

If, based on the work performed concerning this information, we 
conclude that there is a material misstatement of this other information, 
we are required to report it. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Chief  
Executive Officer
The Board of Directors and the Chief Executive Officer are responsible 
for the preparation of the annual accounts and consolidated accounts 

To the general meeting of the shareholders of OK-Q8 AB, Co. Reg. No. 556027-3244

Auditor’s report
–

and ensuring that the accounts give a fair and true view in accordance 
with the Annual Accounts Act. The Board of Directors and the Chief 
Executive Officer are also responsible for such internal control as they 
determine necessary to enable the preparation of annual accounts 
and consolidated accounts that are free from material misstatement, 
whether or not these be due to fraud or error.

In preparing the annual accounts and consolidated accounts the 
Board of Directors and the Chief Executive Officer are responsible for 
the assessment of the company’s and the group’s ability to continue 
as a going concern. They disclose, as applicable, circumstances that 
may affect the ability to continue operations and do so using the 
going concern basis of accounting. However, the going concern basis 
of accounting is not applied if the Board of Directors and the Chief 
Executive Officer intend to liquidate the company, to cease operations, 
or have no realistic alternative but to do so.

Among other duties, the Audit Committee must, without prejudice 
to the Board of Director’s responsibilities and tasks in general, oversee 
the company’s financial reporting.

 
Auditor’s Responsibility
Our objective is to obtain reasonable assurance about whether the 
annual accounts and consolidated accounts as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a 
high level of assurance, but is no guarantee that an audit conducted 
in accordance with ISA and generally accepted auditing standards in 
Sweden will always detect a material misstatement where such exists. 
Misstatements can arise from fraud or error and are considered mate-
rial if, individually or in aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of 
these annual accounts and consolidated accounts.

As part of an audit in accordance with ISAs, we exercise profes-
sional judgement and maintain professional scepticism throughout the 
audit. We also:
•  identify and assess the risks of material misstatement of the annual 

accounts and consolidated accounts, whether these be due to fraud 
or error; design and perform audit procedures based inter alia on 
those risks, and obtain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is greater than for one 
resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the disregard of internal control.

•  gain an understanding of the company’s internal control relevant to 
our audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the company’s internal control.

•  evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures 
made by the Board of Directors and the Chief Executive Officer.

Report on the annual accounts and consolidated accounts
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•  draw conclusions on the appropriateness of the Board of Directors’ 
and the Chief Executive Officer’s use of the going concern basis 
of accounting in preparing the annual accounts and consolidated 
accounts. We also draw a conclusion, based on the audit evidence 
obtained, as to whether any material uncertainty factor exists related 
to events or conditions that may cast significant doubt on the com-
pany’s and the group’s ability to continue operating. If we conclude 
that material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the annual accounts 
and consolidated accounts or, if such disclosures are inadequate, 
to modify our opinion on the annual accounts and consolidated 
accounts. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or 
conditions may mean that a company and a group are no longer 
able to operate.

•  evaluate the overall presentation, structure and content of the 
annual accounts and consolidated accounts, including the disclo-
sures, and whether the annual accounts and consolidated accounts 
represent the underlying transactions and events in a manner that 
provides a fair and true view.

•  obtain sufficient and appropriate audit evidence regarding the 
financial information of the entities or business activities within the 
group to express an opinion on the consolidated accounts. We are 
responsible for the direction, supervision and performance of the 
group audit. We remain solely responsible for our opinion.

Among other things, we must inform the Board of Directors of the 
planned scope and timing of the audit. We must also inform of signifi-
cant observations during our audit, including any significant deficiencies 
identified in internal control.

 

Report on other legal and regulatory requirements

Opinion
In addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the administration of the Board of 
Directors and the Chief Executive Officer of OK-Q8 AB for the financial 
year 01/03/2020–28/02/2021 and the proposed appropriations of the 
company’s profit or loss.

We recommend to the general 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 Chief Executive Officer be discharged from liability for the 
financial year. 

Basis for our opinion
We conducted the audit in accordance with auditing standards gener-
ally accepted in Sweden. Our responsibilities under those standards are 
further described in the section entitled Auditor’s Responsibilities. We 
are independent of the parent company and the group in accordance 
with generally accepted auditing standards in Sweden and have other-
wise fulfilled our ethical professional 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 opinion.

Responsibilities of the Board of Directors and the Chief  
Executive Officer 
The Board of Directors is responsible for the proposal for the appropri-
ation of the company’s profit or loss. A proposal for a dividend includes 
an assessment of whether the dividend is justifiable considering the 
demands placed by the company’s and the group’s type of operations, 
size and risks on the size of the parent company’s and the group’s 
equity, consolidation requirements, liquidity and position in general.

The Board of Directors is responsible for the company’s organization 
and the administration of the company’s affairs. Among other things, 
this includes ongoing assessment of the company’s and the group’s 
financial situation and ensuring that the company’s organization is 
designed such that accounting, management of assets and the compa-
ny’s financial affairs are otherwise controlled in a reassuring manner. 

The Chief Executive Officer is required to manage the ongoing 
administration according to the Board of Directors’ guidelines and 
instructions, including taking the measures necessary to fulfill the 
company’s accounting in accordance with law and manage assets in a 
reassuring manner.

 
Auditor’s Responsibility
Our objective concerning the audit of the administration, and thus our 
opinion on discharge from liability, is to obtain audit evidence to assess 

with a reasonable degree of assurance whether any member of the Board 
of Directors or the Chief Executive Officer in any material respect has:

•  undertaken any action or been guilty of any omission which can give 
rise to liability to the company, or 

•  in any other way acted in contravention of the Companies Act, the 
Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appropriation of 
the company’s profit or loss, and thus our opinion on this, is to assess 
with a reasonable degree of assurance whether the proposal is in 
accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is no guar-
antee that an audit conducted in accordance with generally accepted 
auditing standards in Sweden will always detect actions or omissions 
that can give rise to liability to the company, or that the proposed 
appropriation of the company’s profit or loss are not in accordance 
with the Companies Act.

As part of an audit in accordance with generally accepted auditing 
standards in Sweden, we exercise professional judgement and main-
tain professional scepticism throughout the audit. The examination of 
the administration and the proposed appropriation of the company’s 
profit or loss is based primarily on the audit of the accounts. Any 
additional audit procedures performed are based on our professional 
judgement from the standpoint of risk and materiality. This means we 
focus our examination on such actions, areas and relationships that 
are material for the operations and where deviations and violations 
would have particular importance for the company’s situation. We 
examine and test decisions undertaken, decision support, actions 
taken and other circumstances that are relevant to our opinion con-
cerning discharge from liability. As a basis for our opinion on the Board 
of Directors’ proposed appropriation of the company’s profit or loss we 
examined the Board of Directors’ reasoned statement and a selection 
of supporting evidence in order to assess whether the proposal is in 
accordance with the Companies Act. 

Stockholm, 29 April 2022 

KPMG AB

Tomas Gerhardsson Christel Caldefors 
Authorised Public Accountant Authorised Public Accountant
Auditor-in-charge  
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