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This report includes unaudited consolidated financial information of Corral Petroleum 
Holdings AB (publ) (“Corral Petroleum Holdings”) and its consolidated subsidiaries, for the 
fourth quarter and year ended December 31, 2014 and for the comparative periods in 2013. 
Corral Petroleum Holdings’ annual report for the year ended December 31, 2014 will be 
released on April 29, 2015 and will be available at 
www.preem.se/en/in-english/investors/corral/.  
 
Financial highlights 
 

• Sales revenue for the fourth quarter of 2014 amounted to 18,623 MSEK compared to 
17,657 MSEK in the fourth quarter of 2013. 

• EBITDA1 for the fourth quarter of 2014 amounted to -1,181 MSEK compared to -278 
MSEK in the fourth quarter of 2013. 

• Adjusted EBITDA1 for the fourth quarter of 2014 amounted to 782 MSEK compared 
to -213 MSEK in the fourth quarter of 2013.  

• Operating loss for the fourth quarter of 2014 amounted to 1,456 MSEK compared to 
an operating loss of 537 MSEK in the fourth quarter of 2013. 

• Net loss for the fourth quarter of 2014 amounted to 2,624 MSEK compared to a net 
loss of 1,651 MSEK in the fourth quarter of 2013. 

• Cash flow used in operating activities for the fourth quarter of 2014 was 468 MSEK 
compared to cash flow used in operating activities of 364 MSEK in the fourth quarter 
of 2013. 

• Weighted business refining margin for the fourth quarter of 2014 was 5.70 $/bbl 
compared to 1.43 $/bbl in the fourth quarter of 2013. 

 
Market Overview – Fourth Quarter 2014  
 
During the fourth quarter of 2014, the price of Dated Brent fell from a high of 95 $/bbl in the 
beginning of October to a low of 55 $/bbl by the end of December. The average price in the 
fourth quarter of 2014 was 77 $/bbl, compared to 103 $/bbl in the third quarter of 2014 and 
109 $/bbl in the fourth quarter of 2013. The dramatic price decline from 115 $/bbl in June to 
55 $/bbl by the end of December severely impacted year-end valuation of inventory. 
 
The price decreases were largely attributable to the combination of the weakening economy, 
increasing efficiency measures, increases in US and Canadian crude production and the 
decision by OPEC to maintain production levels despite the slowing demand.  

1 For a reconciliation of our EBITDA and EBITDA to Adjusted EBITDA, please see the financial statements 
section on page 13. 
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The price differential for Russian crude oil (“Urals”) versus Dated Brent was on average         
-1.5 $/bbl in the fourth quarter of 2014, compared to -1.7 $/bbl for the third quarter of 2014 
and -1.5 $/bbl in the fourth quarter 2013. During the last quarter of 2014, the price differential 
varied between -1 and -2.74. Export volumes from Russia varied from month-to-month due to 
maintenance at crude oil export system facilities within Russia and changes in the Russian tax 
regime. Buyers also had alternative crude oil grades to choose from due to the general surplus 
of crude oil in the market.  
   
European refining margins were healthy during the fourth quarter of 2014, but came under 
some pressure during during the last part of the quarter when gasoline margins lost their 
strength from earlier in the year. This price pressure was partially offset by support from 
stronger middle distillate and fuel oil margins. 
   
The average gasoline margin versus Dated Brent was 9 $/bbl in the fourth quarter of 2014, 
compared to 14 $/bbl in the third quarter of 2014 and 5 $/bbl in the fourth quarter of 2013. 
The gasoline margin was relatively healthy until December, when normal seasonal pressure 
caused the margin to fall.      
 
The average diesel margin versus Dated Brent strengthened only slightly to 18 $/bbl, 
compared to 17 $/bbl in the third quarter of 2014 and 18 $/bbl in the fourth quarter of 2013. 
Diesel imports to the European market were large enough to satisfy somewhat muted demand, 
attributable to mild weather and low economic growth prospects. 
 
The average margin for high sulphur fuel oil versus Dated Brent also strengthened slightly 
during the fourth quarter of 2014. The high sulphur fuel oil margin was on average -13 $/bbl, 
compared to -14 $/bbl in the third quarter of 2014 and -18 $/bbl in the fourth quarter of 2013. 
Demand for high sulphur fuel oil from the Mediterranean and Asian markets balanced the 
supply from European refineries.   
 

 
 
Sales and Results – Fourth Quarter 2014 
 
Sales revenue for the fourth quarter of 2014 amounted to 18,623 MSEK compared to 17,657 
MSEK for the fourth quarter of 2013, an increase of 966 MSEK. The lower sales revenue for 
the fourth quarter of 2013 was due in part to the scheduled maintenance turnaround at the 
Preemraff Lysekil refinery, which started in September 2013 and lasted through the beginning 
of November 2013. 
 
Operating loss for the fourth quarter of 2014 amounted to 1,456 MSEK compared to the 
operating loss of 537 MSEK for the fourth quarter of 2013, an increase in operating loss of 
919 MSEK. Refining margins in the fourth quarter of 2014 increased compared to the fourth 
quarter of 2013, from 1.43 $/bbl to 5.70 $/bbl. In the fourth quarter of 2014, valuation of 

Key indicators

2014 2013
Weighted business refining margin, $/bbl 5.70 1.43
Average Brent Dated crude oil, $/bbl 76 109
Feedstock throughput, thousand bbls 29,487 19,593
SEK/USD average exchange rate 7.42 6.51

                October 1 - December 31
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inventory accounted for a loss of 2,091 MSEK compared to an inventory loss of 39 MSEK in 
the fourth quarter of 2013, driven by the decreased market price for crude oil described above.  
 

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

 
 

 
 
 
 
 
 

MSEK 2014 2013
Sales revenue 18,623 17,657
Gross profit/loss -1,179 -297
EBITDA -1,181 -278
Adjusted EBITDA1 782 -213
Operating loss -1,456 -537
Loss before taxes -3,253 -1,877
Net loss -2,624 -1,651

                October 1 - December 31

Sales Revenue

MSEK 2014 2013
Supply & Refining 18,204 17,314
Marketing 4,282 4,752
Exchange rate differences 90 -5
Group eliminations -3,953 -4,405
Total Sales Revenue 18,623 17,657

                October 1 - December 31

Operating profit/loss

MSEK 2014 2013
Supply & Refining -1,462 -465
Marketing 40 44
Total Segment Operating profit/loss -1,422 -421

Exchange rate effects 128 -26
Other expenses -161 -91
Total Operating loss -1,456 -537

                October 1 - December 31
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Supply & Refining  
 
The Supply & Refining segment reported an operating loss of 1,462 MSEK for the fourth 
quarter of 2014 compared to an operating loss of 465 MSEK for the fourth quarter of 2013, an 
increase in loss of 997 MSEK. The weighted business refining margin increased to 5.70 $/bbl 
for the fourth quarter of 2014 compared to 1.43 $/bbl for the fourth quarter of 2013. 
Excluding price and exchange rate effects, operating profit amounted to 629 MSEK in the 
fourth quarter of 2014 compared to an operating loss of 427 MSEK in the fourth quarter of 
2013, an increase of 1,056 MSEK. The increase in operating profit excluding price and 
exchange rate effects, is largely attributable to the increase in refining margin in the fourth 
quarter of 2014 compared to the same period 2013. 
 
As described in Corral Petroleum Holdings’ previous Quarterly Report, in November 2014 
Preem AB (publ) purchased put options equivalent to approximately 11 million barrels of 
crude oil, with a strike price of 70 $/bbl and expiry on January 12, 2015. In December, the 
options were sold and replaced by put options corresponding to the same volume with a strike 
price of 68 $/bbl and expiry on February 9, 2015. The put options have affected Cost of 
Goods sold with a positive 871 MSEK for the fourth quarter. 
 
Marketing  
 
The Marketing segment reported an operating profit of 40 MSEK for the fourth quarter of 
2014 compared to 44 MSEK for the fourth quarter of 2013, a decrease of 4 MSEK. The 
decrease is mainly attributable to the major drop in oil prices, which resulted in timing effects 
and a lower valuation of inventories. Mild weather also led to lower sales volumes. 
 
Depreciation  
 
Total depreciation for the fourth quarter of 2014 amounted to 276 MSEK compared to 260 
MSEK for the fourth quarter of 2013, an increase of 15 MSEK.  
 
Financing 
 
Financial net for the fourth quarter of 2014 decreased to -1,796 MSEK compared to -1,340 
MSEK for the fourth quarter of 2013. Other financial net which mainly include exchange 
differences on long-term loans and provision for the value of a promissory note from Corral 
Morroco Gas & Oil, amounted to -1,453 MSEK for the fourth quarter of 2014 compared to 
other financial net of -1,020 MSEK for the same period in 2013.  
 
Total interest expense for the fourth quarter of 2014 amounted to 387 MSEK, of which 
amortization of loan expenditures amounted to 44 MSEK, compared to 362 MSEK for the 
same period in 2013. Cash interest paid was 95 MSEK for the fourth quarter of 2014 
compared to 129 MSEK for the fourth quarter of 2013. Interest expenses in the fourth quarter 
of 2014 were negatively impacted due to higher average net debt. 
 
Year ended December 31, 2014 
 

• Sales revenue in 2014 amounted to 84,438 MSEK compared to 79,405 MSEK in 
2013. 
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• EBITDA2 in 2014 amounted to -639 MSEK compared to 793 MSEK in 2013.  
• Adjusted EBITDA2 in 2014 amounted to 2,059 MSEK compared to 1,010 MSEK in 

2013. 
• Depreciation in 2014 amounted to 1,060 MSEK compared to 1,001 MSEK in 2013. 
• Operating loss in 2014 amounted to 1,699 MSEK compared to operating loss of 208 

MSEK in 2013. 
• Net loss in 2014 amounted to 4,792 MSEK compared to net loss of 2,163 MSEK in 

2013. 
• Cash flow from operating activities in 2014 amounted to 1,487 MSEK compared to      

2,385 MSEK in 2013. 
• Weighted business refining margin in 2014 was 4.11 $/bbl compared to 3.42 $/bbl in 

2013. 
 
Cash flow 
 
Loss before taxes amounted to 5,999 MSEK in 2014 compared to loss before taxes of 2,499 
MSEK in 2013, an increase of 3,500 MSEK. Cash flow used in operating activities before 
changes in working capital was -404 MSEK in 2014 compared to cash flow of 121 MSEK in 
2013, a decrease of 525 MSEK. Adjustments for non-cash items were 5,817 MSEK in 2014 
compared to 2,608 MSEK for the same period in 2013, an increase of 3,209 MSEK. Please 
refer to page 10 for further specification of items included in non-cash items. Taxes paid 
amounted to 222 MSEK in 2014 compared to a gain of 12 MSEK in 2013. 
 
Cash flow from operating activities after changes in working capital amounted to 1,487 
MSEK in 2014 compared to cash flow from operating activities of 2,385 MSEK for the same 
period in 2013, a decrease of 898 MSEK. Cash flow used in operating liabilities amounted to 
-1,498 MSEK in 2014 compared to cash flow from operating liabilities of 2,620 MSEK for 
the same period in 2013, a change of 4,118 MSEK. In 2014 operating liabilities decreased 
primarily due to a lower market price of crude oil compared to December 31, 2013. In 2013 
operating liabilities increased primarily due to higher volumes of unpaid crude oil compared 
to December 31, 2012. Cash flow from inventories amounted to 2,672 MSEK in 2014 
compared to a use of -787 MSEK in 2013. The variance was mainly due to the lower market 
price of crude oil at December 31, 2014.  
 
Cash flow used in investing activities amounted to 814 MSEK in 2014 compared to 1,395 
MSEK in 2013, a decrease of 581 MSEK. The decrease in investing activities is attributable 
to the completion of the planned maintenance turnaround at Preemraff Lysekil, which started 
in September 2013 and lasted through the beginning of November 2013. Total capital 
expenditure attributable to the turnaround was approximately 500 MSEK. Additional 
differences between financial years 2014 and 2013 are mainly attributable to profitability and 
maintenance investments outside the planned maintenance turnaround program. 
 
Cash flow used in financing activities amounted to 2,130 MSEK in 2014 compared to cash 
flow from financing activities of 943 MSEK for the same period in 2013. Loans (net) 
amounted to -2,130 MSEK in 2014 compared to 1,096 MSEK in 2013. 
 

2 For a reconciliation of our EBITDA and EBITDA to Adjusted EBITDA, please see the financial statements 
section on page 13. 
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On December 31, 2014, the Group’s financial net debt amounted to 20,274 MSEK compared 
to 18,828 MSEK at December 31, 2013, an increase of 1,446 MSEK. The financial debt 
consists primarily of Corral Petroleum Holdings’ 15% Senior Notes due 2017, Varying Rate 
Subordinated Notes due 2019, a subordinated shareholder loan (described below) and Preem’s 
2011 Credit Facility. Cash and cash equivalents amounted to 1,123 MSEK at December 31, 
2014 compared to 2,580 MSEK at December 31, 2013, a decrease of 1,457 MSEK. A 
breakdown of the Group’s financial debt as of December 31, 2013 is included in the financial 
statements section on page 13. 
 
Corral Petroleum Holdings AB (publ) 
 
Corral Petroleum Holdings AB (publ) is wholly owned by Moroncha Holdings Co. Ltd and is 
the Parent Company of the Corral Petroleum Holdings Group and had no revenues in 2014 
and 2013. Operating loss in 2014 amounted to 3 MSEK compared to an operating loss of 2 
MSEK for the same period in 2013 and the loss before taxes amounted to 2,361 MSEK in 
2014 compared to a loss before taxes of 932 MSEK for the same period in 2013. Exchange 
rate losses on our loans amounted to 1,395 MSEK in 2014 compared to exchange rate losses 
of 95 MSEK in 2013. No group contribution was received from Preem AB in 2014 or 2013 
and no shareholder contribution was paid to Preem AB in 2014 or 2013. 
 
Shareholder equity as at December 31, 2014 amounted to 163 MSEK compared to 955 MSEK 
as at December 31, 2013. Corral Petroleum Holdings had outstanding shareholder loans of 
562 MUSD and 10 MEUR (4,490 MSEK) as at December 31, 2014. The shareholder loans 
are subordinated and bear an interest rate of 5% per annum. The interest expense related to the 
shareholder loans is paid in kind semi-annually. 
 
In 2014, interest payments on the Senior Notes were made entirely in kind, in accordance with 
the notes indenture. 
 
At the end of the third quarter, a capital contribution in the amount of 1,050 MSEK was made 
to Corral Petroleum Holdings AB by converting the indebtedness of the same amount from 
the shareholder loans.  
 
Recent developments 
 
During the last quarter of 2014, the refineries in both Lysekil and Gothenburg operated stably. 
Initially, refining margins were relatively healthy but decreased seasonally in December. The 
considerable decrease in the price of crude oil and the revaluation of the USD decreased the 
value of the Group’s crude inventory, which accounted for the most significant impact on 
profitability. The decline in the value of the Group’s inventory has been partially offset by put 
options originally purchased in November 2014 and replaced in December 2014, which 
allowed Preem AB (publ) to hedge against continuing price declines. In February the options 
were sold and replaced by a portfolio of put options corresponding to approximately the same 
volume with maturity on March 11 and April 10 and with a strike price ranging from 50 $/bbl 
to 57$/bbl.  The options that expired on March 11 were sold and replaced by put options 
corresponding to approximately the same volume with maturity on May 11 and with an 
average strike price of approximately 53 $/bbl. 
 
Preem has terminated its employment contract with CFO Andreas Hoch and Peder Zetterberg 
has resumed his position as acting CFO. Preem will initiate a search for a permanent CFO. 
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Supply of crude oil remained higher than demand during the first quarter, which has caused 
the price of crude oil to continue to drop, dropping in January to a low of $45 /bbl. The 
overall effect on the Group has been that the costs of raw materials for production have 
decreased, while the competitiveness of our products as compared to other energy sources has 
increased. 
 
As of January 31, 2015 SEK 1,000 million was converted from a shareholder loan to a 
shareholders’ contribution.  
 
Risk factors 
 
For information on risks relating to our business and our capital structure, please see Corral 
Petroleum Holdings’ Annual Report 2013, available at 
http://www.preem.se/en/in-english/investors/corral/ 
 
Amendment in accounting principles and changes in legislations 
 
The financial information in this report has been prepared in accordance with International 
Financial Reporting Standards (IFRS), IAS 34 “Interim Financial Reporting”. For further 
information regarding accounting principles applied, please see the Annual Report for Corral, 
dated April 29, 2014. 
 
Additional information 
 
An international conference call for investors and analysts will be held on March 18, 2015 at 
3:00 pm CET. The call-in number is +46 8 5052 0110 meeting code: Preem. 
 
The report for the first quarter of 2014 will be released on May 29, 2015. 

 
 
 
London, March 18, 2015 

On behalf of the Board of Directors 
 
 

 
Richard Öhman 

Managing Director 
 
 
 
For further information, please contact: 
 
Peder Zetterberg 
Tel: +46-10-450 10 47 
Email: peder.zetterberg@preem.se  
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CONDENSED CONSOLIDATED INCOME STATEMENTS

MSEK 2014 2013 2014 2013

Net sales 21,038 20,278 94,170 89,399
Excise duties -2,415 -2,621 -9,733 -9,993
Sales revenue 18,623 17,657 84,438 79,405

Cost of goods sold -19,802 -17,954 -85,214 -78,825

Gross profit/loss -1,179 -297 -777 581

Selling expenses -205 -214 -761 -744
Administrative expenses -167 -131 -511 -453
Other operating income 95 104 350 409

Operating profit/loss -1,456 -537 -1,699 -208

Interest income 44 42 168 168
Interest expense -387 -362 -1,516 -1,366
Other financial, net -1,453 -1,020 -2,953 -1,093

Profit/Loss before taxes -3,253 -1,877 -5,999 -2,499

Taxes 628 225 1,207 336

Net profit/loss -2,624 -1,651 -4,792 -2,163

Net profit/loss attributable to:
Parent Company Shareholder -2,624 -1,651 -4,792 -2,163
Non-controlling Shareholders - - - 0

-2,624 -1,651 -4,792 -2,163

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME:

2014 2013 2014 2013
Net profit/loss -2,624 -1,651 -4,792 -2,163
Items that will not be re-classified to profit or loss:
Actuarial gains/losses on defined benefit
pension plans, net after tax -26 85 -26 85
Comprehensive income -2,650 -1,566 -4,818 -2,077

Comprehensive income attributable to:
Parent Company Shareholder -2,650 -1,566 -4,818 -2,077
Non-controlling Shareholders - - - 0

-2,650 -1,566 -4,818 -2,077

October 1 - December 31 January 1 - December 31

October 1 - December 31 January 1 - December 31
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CONDENSED CONSOLIDATED BALANCE SHEETS
December 31 December 31

MSEK 2014 2013

ASSETS

Goodwill and other intangable assets 376 330
Property, plant and equipment 8,536 8,836
Financial assets 2,657 3,008

Total non-current assets 11,569 12,174

Inventories 7,292 11,108
Trade receivables 3,465 4,604
Other receivables 924 661
Prepaid expenses and accrued income 440 275
Cash and cash equivalents 1,123 2,580

Total current assets 13,243 19,226

Total assets 24,812 31,400

EQUITY AND LIABILITIES

Share capital 1 1
Other paid-in capital 5,228 4,178
Retained loss -7,693 -2,875

-2,464 1,304

Non-controlling interests 0 0

Total equity -2,464 1,304

Financial debts 21,396 21,408
Provision for deferred taxes -531 680
Other provisions 11 48
Trade payables 2,893 3,875
Other liabilities 1,370 1,725
Accrued expenses and deferred income 2,137 2,361

Total liabilities 27,276 30,097

Total equity and liabilities 24,812 31,400
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CONDENSED CONSOLIDATED CASH FLOW STATEMENTS

MSEK 2014 2013 2014 2013

Operating activities
Loss/profit before taxes -3,253 -1,877 -5,999 -2,499
Adjustments for items not included in cash flow 1) 2,665 1,056 5,817 2,608

-587 -821 -182 109
Tax paid 53 26 -222 12
Cash flow used in/from operating activites before -535 -795 -404 121
changes in working capital

Cash flow from changes in working capital
Decrease(+)/Increase(-) in inventories 1,064 -2,175 2,672 -787
Decrease(+)/Increase(-) in operating receivables 923 -992 717 431
Decrease(-)/Increase(+) in operating liabilities -1,920 3,597 -1,498 2,620
Cash flow used in/from operating activites -468 -364 1,487 2,385

Investing activities
Acquisition of subsidiary - - - -13
Capital expenditure of intangible assets -15 -3 -45 -16
Capital expenditure of property, plant and equipment -273 -475 -773 -1,375
Disposal of property, plant and equipment 0 10 1 11
Decrease(+)/Increase(-) in financial assets 0 - 3 -3
Cash flow used in investing activities -288 -454 -814 -1,395

Financing activities
New loans 1,834 2,799 5,611 8,710
Repayment of loans -1,014 -974 -7,741 -7,614
Loan expenditures - - - -153
Cash flow from/used in financing activities 820 1,825 -2,130 943

CASH FLOW FOR THE PERIOD 63 994 -1,457 1,933
Opening cash and cash equivalents 1,059 1,586 2,580 646
Cash and cash equivalents at the end of the period 1,123 2,580 1,123 2,580

1) Specification of items not included in cash flow

Depreciation of property, plant and equipment 276 260 1,060 1,001
Write-down of inventory(+)/Reversed inventory write-down(-) 779 -318 1,143 -251
Unrealized exchange losses(+)/gains(-) 963 154 2,137 133
Unrealized losses(+)/gains(-) on derivatives 0 -67 0 0
Capitalized loan expenditures deferred as interest expenses 44 44 177 177
Interest income not received in cash - - - -
Capitalized interest cost - financial debts 237 186 945 768
Provisions for doubtful recievables CMGO 352 788 352 788
Others 15 8 3 -9

2,665 1,056 5,817 2,608

        October 1 - December 31        January 1 - December 31
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CONSOLIDATED STATEMENT OF CHANGES  IN  EQUITY
Share Other paid-in Retained Non-controlling Total

MSEK capital *) capital earnings Total interest equity

Equity December 31, 2012 1 4,178 -794 3,385 9 3,394

Equity January 1, 2013 1 4,178 -794 3,385 9 3,394

Amendment in IAS 19 - - 85 85 - 85

Net loss - - -2,163 -2,163 0 -2,163

Comprehensive loss - - -2,077 -2,077 0 -2,077

Acquisistion of subsidiary - - -4 -4 -8 -13

Equity December 31, 2013 1 4,178 -2,874 1,304 0 1,304

Net loss - - -4,792 -4,792 0 -4,792

Other comprehensive loss1 - - -26 -26 0 -26

Comprehensive loss - -4,818 -4,818 0 -4,818

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

Equity December 31, 2014 1 5,228 -7,693 -2,465 0 -2,465

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

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

MSEK capital *) reserves reserves equity

Equity January 1, 2014 1 - 954 955

Shareholder contribution received - - 1,050 1,050

Net loss - - -1,842 -1,842

Equity September 30, 2014 1 - 162 163

*) 5,000 shares were issued with a par value of 100 SEK.
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CORRAL PETROLEUM HOLDINGS AB INTERIM REPORT, JANUARY 1 – DECEMBER 31, 2014 
 

  

CONDENSED INCOME STATEMENT - PARENT COMPANY

MSEK 2014 2013

Operating loss -3 -2

Financial net -2,358 -930

Loss before taxes -2,361 -932

Taxes 520 205

Net loss -1,842 -727

CONDENSED BALANCE SHEET - PARENT COMPANY
December 31 December 31

MSEK 2014 2013

ASSETS

Participation in Group Companies 9,866 9,866
Other receivables 735 218

Total assets 10,602 10,084

EQUITY AND LIABILITIES

Restricted equity 1 1
Non-restricted equity 162 954

Total equity 163 955

Shareholder loans 4,490 4,523
Bond loans, subordinated notes 1,823 1,462
Bond loans, senior notes 4,126 3,163
Loan from subsidiary 55 55
Other liabilities -56 -74

Total liabilities 10,439 9,129

Total equity and liabilities 10,602 10,084

         January 1 - December 31
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CORRAL PETROLEUM HOLDINGS AB INTERIM REPORT, JANUARY 1 – DECEMBER 31, 2014 
 
Reconciliation of EBITDA and EBITDA to Adjusted EBITDA 
 

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

 
 

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

 
 

MSEK 2014 2013 2014 2013
Operating profit/loss -1,456 -537 -1,699 -208
Depreciation 276 260 1,060 1,001
EBITDA -1,181 -278 -639 793
Add back:
Inventory price gains(-)/losses(+) 2,091 39 3,229 -34
Foreign currency gains(-)/losses(+) -128 26 -531 250
Adjusted EBITDA 782 -213 2,059 1,010

        January 1 - December 31

RECONCILIATION OF EBITDA AND EBITDA TO ADJUSTED EBITDA

                 October 1 - December 31

December 31, December 31,
MSEK 2014 2013
Revolving credit facility 9,274 9,486
Term loan1 1,912 3,211
Loan expenditures -271 -428
Other liabilities, interest bearing2 99 65
Total Financial Debt - Preem 11,013 12,334
Senior Notes 4,126 3,163
Subordinated Notes 1,823 1,462
Other loans from shareholder3 4,490 4,523
Loan expenditures -56 -75
Total Financial Debt - Corral 10,383 9,074
Total Financial Debt - Group 21,396 21,408
Cash and cash equivalents -1,123 -2,580
Total Financial Net Debt 20,274 18,828
_____________________________________________
1 Of this amount, 1,561 MSEK was due within 12 months as at December 31, 2014.
2 Of this amount, 6 MSEK was due within 12 months as at December 31, 2014.
3 A captial contribution of  1,050 MSEK was made in the third quarter of 2014 by converting the same amount
from the shareholder loans. The loans are in Euro and USD and they are revalued every month.

Financial debt breakdown
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