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This report includes unaudited consolidated financial information of Corral Petroleum 
Holdings AB (publ) (“Corral”), for the first quarter of 2009 and for the comparative 
period in 2008.  
 
Financial highlights 
 

• Sales revenue for the first quarter of 2009 amounted to 14,352 MSEK 
compared to 18,818 MSEK in the first quarter of 2008 

• Operating income for the first quarter of 2009 amounted to 1,573 MSEK 
compared to 1,092 MSEK in the first quarter of 2008 

• Net income for the first quarter of 2009 amounted to 357 MSEK compared to 
934 MSEK in the first quarter of 2008 

• Cash flow used in operating activities for the first quarter of 2009 was 
negative 312 MSEK compared to cash flow from operating activities of 
positive 1,226 MSEK in the first quarter of 2008 

• Weighted business refining margin for the first quarter of 2009 increased to 
5.44 $/bbl compared to 5.13 $/bbl in the first quarter of 2008 

 
 
Market overview  
 
After the dramatic fall in oil prices in the second half of 2008, when Dated Brent 
ended at 37 $/bbl on the last trading day in December, prices started to recover. 
Compared to 2008, the crude prices were relatively stable in the first quarter of 2009. 
The lowest quote was 40 $/bbl in mid-February, prices peaked in March at 52 $/bbl 
and ended the quarter at 47 $/bbl. 
 
Compared with the end of 2008, the gasoline market strengthened considerably, 
mainly due to increased import demand to the USA. The average gasoline crack was 
at approximately 5 $/bbl during the first quarter of 2009 compared to 6 $/bbl during 
the first quarter of 2008. 
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During the first quarter of 2009, the downturn in the economic activity and reduced 
road transportation affected the demand for diesel. The market was also affected by 
imports coming from the USA during most of January and February. The market 
improved in March when Russian supply was reduced and some refineries in North 
West Europe were shut down for maintenance. During this time, the market was in 
contango, meaning that forward prices exceeded current spot market prices. Diesel 
cracks averaged at about 15 $/bbl during the first quarter compared to 24 $/bbl for 
first quarter of 2008. 
 
The market for heavy fuel oil remained comparatively at a strong level during the first 
quarter of 2009. Supply from Russia was not adequate to satisfy the market. During 
this time, the low-sulphur fuel oil market was in contango. The low-sulphur fuel oil 
crack averaged at about -6 $/bbl compared to -22 $/bbl for the first quarter 2008. The 
high-sulphur fuel oil market strengthened significantly; the spread between low and 
high-sulphur fuel oil was decreased to only 14 $/ton compared to 50 $/ton in 
December 2008. 
 
The refining margins were better than could be expected during January and February 
but weakened during March. The main reason for the weaker margin in March was 
attributable to the weakening of the diesel crack and, to a lesser degree, the fuel oil 
crack in March compared to January and February. 
 
Key indicators 

2009 2008
Preem’s weighted business refining margin, USD/bbl 5.44 5.13
Average Brent Dated crude oil, USD/bbl 44.46 96.71
Feedstock throughput, thousand bbls 29,698 28,306
USD/SEK average exchange rate 8.41 6.28

Jan 1 - March 31

 
 
 
Sales and results for the first quarter 
 
Sales revenue for the first quarter 2009 amounted to 14,352 MSEK, a decrease of 
4,466 MSEK, or approximately 24%, compared to 18,818 MSEK in the first quarter 
of 2008. The decrease in sales revenues is almost entirely an effect of the significant 
fall in market prices for refined products compared to the same period last year.  
 
Operating income amounted to 1,573 MSEK, an increase of 481 MSEK, or 
approximately 44%, compared to 1,092 MSEK for the first quarter of 2008. The 
increase in operating income is primarily a result of the depreciation of the Swedish 
krona versus the US dollar and to some extent the enhanced refining margins.  
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Change
MSEK 2009 2008 %
Sales revenue 14,352 18,818 (23.7)%
Gross profit 1,718 1,178 45.8%
EBITDA 1,815 1,336 35.9%
Operating income 1,573 1,092 44.0%
Income before taxes 484 1,297 (62.7)%
Net income 357 934 (61.8)%

Jan 1- March 31

 
 
Segment reporting 
 
Corral and its consolidated subsidiaries (the “Group”) have two lines of business – 
Supply & Refining and Marketing. Exchange rate differences consist of foreign 
exchange gains or losses related to our inventory and our accounts payable/receivable. 
Other expenses consist mainly of administrative and personnel-related expenses for 
our corporate cost center.  
 
Sales Revenue

MSEK 2009 2008
Supply & Refining 13,759 18,752
Marketing 3,074 3,475
Exchange rate differences 78 -125
Group eliminations -2,559 -3,284
Total Sales Revenue 14,352 18,818

Operating Income

MSEK 2009 2008
Supply & Refining 1,659 1,365
Marketing 49 -5
Total Segment Operating income 1,708 1,360

Exchange rate differences -60 -198
Other expenses -75 -70
Total Operating income 1,573 1,092

Jan 1 - March 31

Jan 1 - March 31

    
 
 
Supply & Refining 
 
Our Supply & Refining segment reported an operating income of 1,659 MSEK for the 
first quarter of 2009, an increase of 294 MSEK, or approximately 22%, compared to 
an operating income of 1,365 MSEK for the first quarter of 2008.  
 
The normalized operating income (i.e., excluding price effects on oil inventory) for 
the first quarter of 2009 was 841 MSEK, an increase of 299 MSEK, or approximately 
55%, compared to 542 MSEK in the first quarter of 2008.  
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The improved results within the Supply & Refining segment in 2009 were due to the 
depreciation of the Swedish krona versus the US dollar and to some extent higher 
average refining margins. 
 
The average business refining margin reached 5.44 $/bbl for the first quarter of 2009 
compared to 5.13 $/bbl for the first quarter of 2008.  
 
Marketing 
 
Our Marketing segment reported an operating income of 49 MSEK for the first 
quarter of 2009, an increase of 54 MSEK, compared to an operating loss of 5 MSEK 
in the first quarter of 2008. The enhanced results came partly from increased sales 
volumes and margins on fuel oil in our business-to-business division.  In addition, our 
retail division continues to improve results by increased volumes and margins on both 
diesel and gasoline.   
 
Depreciation  
 
Total depreciation in the first quarter of 2009 amounted to 242 MSEK, a decrease of 3 
MSEK, compared to 245 MSEK in the first quarter of 2008.  
 
Financing 
 
Net financing expense for the first quarter of 2009 amounted to 1,089 MSEK 
compared to net financing income of 205 MSEK for the first quarter of 2008. Net 
financing expenses were in the first three months of 2009 negatively affected by 
revaluation losses of approximately 650 MSEK on US dollar and EURO-denominated 
loans, compared to a positive effect for the first three months of 2008 of 
approximately 575 MSEK.      
 
Cash flow  
 
Cash flow from operating activities for the first three months of 2009 decreased by 
1,538 MSEK, from positive 1,226 MSEK for the first three months of 2008 to 
negative 312 MSEK. The decrease is attributable to a lower result after adjustments 
for non-cash items and taxes of 712 MSEK and to an increase in working capital of 
826 MSEK compared to previous year. The increase of working capital in 2009 is 
mainly attributable to the depreciation of the krona against the US dollar which, in 
turn, leads to an increase in acquisition value of inventory and accounts receivable 
which was off set, to some extent, by an increase in liabilities resulting from exchange 
fluctuations.  
 
Cash flow used in investing activities for the first three months of 2009 was 133 
MSEK, an increase of 21 MSEK, compared to 112 MSEK for the first three months 
of 2008.  
 
Cash flow used in financing activities was 151 MSEK for the first three months 2009, 
a decrease of 831 MSEK, compared to 982 MSEK for the first three months of 2008.  
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At the close of the first quarter of 2009, the Group’s financial net debt amounted to 
21,843 MSEK, as compared to 20,651 MSEK as of December 31 2008, an increase of 
1,192 MSEK or approximately 6%. Cash and cash equivalents amounted to 479 
MSEK at the end of the period, a decrease of 596 MSEK compared with an opening 
balance of 1,075 MSEK.  
 
Recent Developments 
 
On April 8, 2009 Preem AB entered into a supplemental agreement to the 2008 credit 
facility among Preem AB, Moroncha Holdings Ltd, Petroswede AB, Svenska 
Petroleum Exploration AB, Handelsbanken Capital Markets, Svenska Handelsbanken 
AB (publ) and Merchant Banking, Skandinaviska Enskilda Banken AB (publ) as 
mandated lead arrangers, certain financial institutions as lenders, and Merchant 
Banking, Skandinaviska Enskilda Banken AB, as facility agent (the “Supplemental 
Agreement”). Preem AB entered into the Supplemental Agreement as a consequence 
of the oil price market volatility; in particular, the sharp drop in the price of Brent 
crude oil after the first drawdown under the credit facility in September 2008.  
 
In connection with the Supplemental Agreement, Moroncha Holdings Co. Limited 
provided an undertaking to the finance parties of the Supplemental Agreement, which 
is secured by a pledge over Petroswede AB’s entire shareholding of Svenska 
Petroleum Exploration AB, an indirect subsidiary of Moroncha Holdings Co. Limited.   
 
For more information on the Supplemental Agreement, please see the Annual Report 
2008 for Corral. 
 
In connection with the interest payment due April 15, 2009 for Corral’s €355 million 
Floating Rate Split Coupon Notes due 2010 and $350 million Floating Rate Split 
Coupon Notes due 2010, Corral’s ultimate shareholder, Mr. Mohammed Hussein Al-
Amoudi, made an equity contribution of $2.4 million and €3.9 million. 
 
Parent company 
 
The parent company had no revenues for the first quarter of 2009. Operating income 
for the period amounted to 0 MSEK and the loss before taxes amounted to 363 
MSEK.  
 
Risk factors 
 
Our results of operations from refining are influenced by the relationship between 
market prices for crude oil and refined products. In recent years, both crude oil and 
refined product prices have fluctuated substantially. Consequently, our inventory of 
crude oil and refined products is exposed to fluctuations in price. These fluctuations 
have an impact on our results. During periods of rising/falling crude oil prices, the 
cost of replenishing our crude oil inventories increases/decreases and, thus, our 
working capital requirement similarly increases/decreases.  
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Prices of crude oil and refined products depend on numerous factors, including global 
and regional demand for, and supply of, crude oil and refined products, and 
regulatory, legislative and emergency actions of national, regional and local agencies 
and governments. Decreases in the supply of crude oil or demand for refined products 
may adversely affect our liquidity and capital resources. 
 
For additional information on risks relating to our business, please see the Annual 
Report 2008 for Corral. 
 
Accounting principles 
 
The financial information in this quarterly report has been prepared in accordance 
with International Financial Reporting Standards (IFRS), IAS 34 “Interim Financial 
Reporting”. For further information regarding accounting principles applied, please 
see the Annual Report 2008 for Corral. 
 
Additional information 
 
This report has not been reviewed by the Company’s auditors.  
 
An international conference call for investors and analysts will be held on May 29, 
2009 at 3:00 pm Sweden.  The call-in number is as follows: +46 8 5052 01 10 
meeting code: Preem. 
 
The report for January – June 2009 will be released on August 24, 2009. 
 
The Board of Directors and the Managing Director certify that the three month  
financial report gives a fair review of the performance of the business, position and 
profit or loss of the Company and the Group, and describes the principal risks and 
uncertainties that the Company and the companies in the Group face. 

 
Stockholm, May 29, 2009 

 
 
 
 
Richard Öhman  John P. Oswald  Bassam Aburdene 
Director, Managing Director Director   Director 
   
 
 
 
 
 
For further information, please contact: 
 
Magnus Heimburg 
Tel: +46-10-450 10 44 
Email: magnus.heimburg@preem.se 



CORRAL PETROLEUM HOLDINGS AB INTERIM REPORT, 1 JANUARY – MARCH 31, 2009 
Unaudited 
 
 
CONSOLIDATED INCOME STATEMENT

MSEK 2009 2008

Revenues 16,609 20,821
Excise duties -2,257 -2,003
Sales revenues 14,352 18,818

Cost of goods sold -12,634 -17,640

Gross profit 1,718 1,178

Selling expenses -158 -129
Administrative expenses -106 -91
Other operating income 119 134

Operating income 1,573 1,092

Interest income 48 46
Interest expense -442 -416
Other financial, net -695 575

Income before taxes 484 1,297

Income taxes -127 -363

Net income 357 934

Attributable to:
Parent Company Shareholders 355 932
Minority Shareholders 2 2

357 934

Consolidated statement of comprehensive income:

Net income 357 934
Other income 0 0
Comprehensive income 357 934

Jan 1 - March 31
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CORRAL PETROLEUM HOLDINGS AB INTERIM REPORT, 1 JANUARY – MARCH 31, 2009 
Unaudited 
 
CONSOLIDATED BALANCE SHEET

March 31 December 31
MSEK 2009 2008

ASSETS
Goodwill 308 308
Tangible assets 9,871 9,979
Financial assets 3,220 3,222

Total fixed assets 13,399 13,509

Inventories 6,677 5,223
Accounts receivable 3,484 3,327
Other receivables 1,014 1,145
Prepaid expenses and accrued income 325 263
Cash and cash equivalents 479 1,075

Total current assets 11,979 11,034

Total assets 25,378 24,542

EQUITY AND LIABILITIES

Share capital 1 1
Other paid-in capital 1,407 1,407
Retained loss -5,656 -6,011

-4,248 -4,603

Minority interests 13 11

Total equity -4,235 -4,592

Financial debts 22,322 21,726
Provision for deferred taxes 238 111
Other provisions 116 116
Accounts payable 2,986 4,104
Other liabilities 1,668 2,125
Accrued expenses and deferred income 2,283 952

Total liabilites 29,613 29,134

Total equity and liabilities 25,378 24,542  
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CORRAL PETROLEUM HOLDINGS AB INTERIM REPORT, 1 JANUARY – MARCH 31, 2009 
Unaudited 
 
 
CONSOLIDATED CASH FLOW STATEMENT

MSEK 2009 2008

Continuous operation
Income before taxes 484 1,297
Adjustments for non-cash items -246 -323

238 974
Taxes paid -279 -303
Cash flow from operating activites 
before changes in working capital -41 671

Cash flow in working capital
Increase in inventories -356 -2,325
Decrease(+)/Increase(-) in current receivables -304 1,412
Increase in liabilities 389 1,468
Cash flow from operating activites -312 1,226

Capital investments operation
Investment in tangible fixed assets -133 -113
Sale of tangible fixed assets 0 1
Decrease(+)/Increase(-) in financial fixed assets 0 0
Cash flow used in investing activities -133 -112

Financing operation
Raising of loan 1,420 586
Amortization of borrowings -1,571 -1,568
Cash flow used in/from financing activities -151 -982

CASH FLOW FOR THE PERIOD -596 132
Cash and cash equivalents at the beginning of the year 1,075 835
Cash and cash equivalents at the end of the period 479 967

Jan 1 - March 31
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CORRAL PETROLEUM HOLDINGS AB INTERIM REPORT, 1 JANUARY – MARCH 31, 2009 
Unaudited 
 
 
CHANGES IN EQUITY, GROUP

Capital Other paid-in Retained Minority Total
MSEK stock *) capital profit/loss interest equity

Equity January 1 1 1,407 -6,011 11 -4,592

Net income - - 355 2 357

Equity March 31 1 1,407 -5,656 13 -4,235

*1) 5,000 shares were issued with a par value of 100 SEK.  
 
 
CHANGES IN EQUITY, PARENT COMPANY

Capital Restricted Unrestricted Total
MSEK stock *) reserves reserves equity

Equity January 1 1 - 70 7

Net income - - -267 -267

Equity March 31 1 - -197 -196

*1) 5,000 shares were issued with a par value of 100 SEK.

0

 
 
Analysis of the fair value of the parent company’s holdings of shares in Preem AB shows that 
the fair value covers the current deficit in equity on March 31, 2009. 
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