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fourth quarter and year ended December 31, 2015 and for the comparative periods in 2014. 
 
Financial highlights  
 

• Sales revenue for the fourth quarter of 2015 amounted to 14,079 MSEK compared to 
18,623 MSEK in the fourth quarter of 2014. 

• EBITDA1 for the fourth quarter of 2015 amounted to -13 MSEK compared to  
-1,181 MSEK in the fourth quarter of 2014. 

• Adjusted EBITDA1 for the fourth quarter of 2015 amounted to 748 MSEK compared 
to 782 MSEK in the fourth quarter of 2014.  

• Operating loss for the fourth quarter of 2015 amounted to 273 MSEK compared to an 
operating loss of 1,456 MSEK in the fourth quarter of 2014. 

• Net loss for the fourth quarter of 2015 amounted to 1,127 MSEK compared to a net 
loss of 2,624 MSEK in the fourth quarter of 2014. 

• Cash flow used in operating activities for the fourth quarter of 2015 was 193 MSEK 
compared to cash flow used in operating activities of 468 MSEK in the fourth quarter 
of 2014. 

• Weighted business refining margin for the fourth quarter of 2015 was 4.27 $/bbl 
compared to 5.70 $/bbl in the fourth quarter of 2014. 

 
Market Overview – Fourth Quarter 2015  
 
During the fourth quarter of 2015, the price of Dated Brent varied between a high of 52 $/bbl 
by the beginning of October and a low of 36 $/bbl end December. The average price in the 
fourth quarter of 2015 was 44 $/bbl, compared to 50 $/bbl in the third quarter of 2015 and 77 
$/bbl in the fourth quarter of 2014. Global crude oil production continues to outpace demand 
and Inventory levels continue to increase. The market structure with higher price further out 
in time gives a good incentive to store crude oil as well as products. 
 
The price differential between Russian crude oil (“Urals”) and Dated Brent was on average     
-2.7 $/bbl in the fourth quarter of 2015, compared to -1.4 $/bbl for the third quarter of 2015, 
and -1.5 $/bbl in the fourth quarter 2014. High production of crude oil, and in particular the 
large volumes of Saudi Arabian grades, put the Urals crude oil differentials under pressure. 

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 Urals market was volatile during the fourth quarter of 2015, in the beginning it traded at -
1,6 $/bbl but weakened due to the market pressure and traded well below -3 $/bbl in a large 
part of October and November.   
 
European refining margins continued to be relatively strong during the fourth quarter of 2015. 
The weak crude oil market and the unseasonably strong demand for gasoline supported the 
margins. Margins weakened towards the end of the year due to extremely high inventory 
levels of middle distillate. 
 
The average gasoline margin versus Dated Brent was 13 $/bbl in the fourth quarter of 2015, 
compared to 21 $/bbl in the third quarter of 2015 and 9 $/bbl in the fourth quarter of 2014. 
The gasoline margin weakened compared to the previous quarter but remained at 
unseasonably high levels. Gasoline prices were supported by strong demand from markets 
outside Europe.  
 
The average diesel margin versus Dated Brent weakened to 12 $/bbl, compared to 16 $/bbl in 
the third quarter of 2015 and was 18 $/bbl in the fourth quarter of 2014. The mild start to the 
winter in the northern hemisphere muted the demand compared to the average for that period. 
General Industrial and transportation demand also continued to be too low which resulted in 
over-supply from refineries running at high utilization to meet the gasoline demand. 
Continuously Rising diesel inventories throughout the quarter kept the diesel margins below 
the gasoline margins. This has not been seen for many years in a fourth quarter.   
 
The average margin for high sulphur fuel oil versus Dated Brent weakened slightly during the 
fourth quarter of 2015. The high sulphur fuel oil margin was on average -14 $/bbl, compared 
to -12 $/bbl in the third quarter of 2015 and -13 $/bbl in the fourth quarter of 2014. The 
arbitrage economics for fuel oil from the North West European region to the Mediterranean 
market and to the Far East kept the market relatively stable. 
 

 
 
Sales and Results – Fourth Quarter 2015  
 
Sales revenue for the fourth quarter of 2015 amounted to 14,079 MSEK compared to 18,623 
MSEK for the fourth quarter of 2014, a decrease of 4,544 MSEK. The decrease in sales 
revenue was due to lower average product prices in the fourth quarter of 2015, compared to 
the same period in 2014 partly offset by a stronger US dollar. 
 
Operating loss for the fourth quarter of 2015 amounted to 273 MSEK compared to the 
operating loss of 1,456 MSEK for the fourth quarter of 2014, a decrease in operating loss of  
1,183 MSEK. The lower crude oil and product prices resulted in an inventory-loss of 754 
MSEK in the fourth quarter of 2015 compared to an inventory loss of 2,091 MSEK in the 
fourth quarter of 2014. Operating loss was however also somewhat impacted by lower 
refining margins in the fourth quarter of 2015, 4.27 $/bbl, compared to the fourth quarter of 

Key indicators

2015 2014
Weighted business refining margin, $/bbl 4.27 5.70
Average Brent Dated crude oil, $/bbl 44 76
Feedstock throughput, thousand bbls 30,833 29,487
SEK/USD average exchange rate 8.50 7.42

                 October 1 - December 31
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2014, 5.70 $/bbl. The lower refining margins were offset by a stronger USD in 2015 
compared to 2014. 
 

 
 
Segment reporting  
 
Corral Petroleum Holdings and its consolidated subsidiaries (the “Group”) have two business 
segments – 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 2015 2014
Sales revenue 14,079 18,623
Gross profit 183 -1,179
EBITDA1 -13 -1,181
Adjusted EBITDA1 748 782
Operating loss -273 -1,456
Loss before taxes -1,219 -3,253
Net loss -1,127 -2,624

                 October 1 - December 31

Sales Revenue

MSEK 2015 2014
Supply & Refining 13,687 18,204
Marketing 3,564 4,282
Exchange rate differences -3 90
Group eliminations -3,169 -3,953
Total Sales Revenue 14,079 18,623

            October 1 - December 31

Operating profit

MSEK 2015 2014
Supply & Refining -23 -1,462
Marketing 36 40
Total Segment Operating profit 13 -1,422

Exchange rate effects -7 128
Other expenses -279 -161
Total Operating profit -273 -1,455

                October 1 - December 31
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Supply & Refining  
 
The Supply & Refining segment reported an operating loss of 23 MSEK for the fourth quarter 
of 2015 compared to an operating loss of 1,462 MSEK for the fourth quarter of 2014, a 
decrease in loss of 1,439 MSEK. The weighted business refining margin decreased to 4.27 
$/bbl for the fourth quarter of 2015 compared to 5.70 $/bbl for the fourth quarter of 2014. 
Excluding price effects, operating profit amounted to 732 MSEK in the fourth quarter of 2015 
compared to an operating profit of 629 MSEK in the fourth quarter of 2014, an increase of 
103 MSEK. The increase in operating profit excluding price effects is largely attributable to 
the stronger USD in the fourth quarter of 2015 compared to the same period 2014. 
 
Marketing  
 
The Marketing segment reported an operating profit of 36 MSEK for the fourth quarter of 
2015 compared to 40 MSEK for the fourth quarter of 2014, 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. Sales volumes have been strong and increased by 2% as 
compared to the fourth quarter of 2014. The increase is mainly attributable to our major 
product diesel. 
 
Depreciation  
 
Total depreciation for the fourth quarter of 2015 amounted to 260 MSEK compared to 276 
MSEK for the fourth quarter of 2014, a decrease of 16 MSEK.  
 
Financing  
 
Financial net for the fourth quarter of 2015 increased to -946 MSEK compared to -1,796 
MSEK for the fourth quarter of 2014. 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 -592 MSEK for the fourth quarter of 2015 compared to 
other financial net of -1,453 MSEK for the same period in 2014.  
 
Total interest expense for the fourth quarter of 2015 amounted to 395 MSEK, of which 
amortization of loan expenditures amounted to 44 MSEK, compared to 387 MSEK for the 
same period in 2014. Cash interest paid was 51 MSEK for the fourth quarter of 2015 
compared to 95 MSEK for the fourth quarter of 2014. Interest expenses in the fourth quarter 
of 2015 were positively impacted due to lower average net debt and lower interest rates. 
 
 
 
Year ended December 31, 2015  
 

• Sales revenue in 2015 amounted to 66,006 MSEK compared to 84,438 MSEK in 
2014. 

• EBITDA2 in 2015 amounted to 4,166 MSEK compared to -639 MSEK in 2014.  
• Adjusted EBITDA2 in 2015 amounted to 5,428 MSEK compared to 2,109 MSEK in 

2014. 
• Depreciation in 2015 amounted to 973 MSEK compared to 1,060 MSEK in 2014. 

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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• Operating profit in 2015 amounted to 3,193 MSEK compared to operating loss of 
1,699 MSEK in 2014. 

• Net loss in 2015 amounted to 270 MSEK compared to net loss of 4,792 MSEK in 
2014. 

• Cash flow from operating activities in 2015 amounted to MSEK 3,380 compared to      
1,487 MSEK in 2014. 

• Weighted business refining margin in 2015 was 6.62 $/bbl compared to 4.11 $/bbl in 
2014. 

 
Cash flow  
 
Cash flow from operating activities amounted to 3,380 MSEK in 2015 compared to cash flow 
from operating activities of 1,487 MSEK for in 2014, an increase of 1,893 MSEK. The 
increase is mainly attributable to loss before taxes, which amounted to 20 MSEK for 2015 
compared to loss before taxes of 5,999 MSEK in 2014, an increase of 5,979 MSEK. 
Adjustments for non-cash items had a positive impact of 1,996 MSEK for 2015 compared to 
5,817 MSEK for the same period in 2014, a decrease of 3,821 MSEK. Please refer to page 10 
for further specification of items not included in cash flow.  
 
Taxes paid amounted to 49 MSEK in 2015 compared to 222 MSEK in 2014. 
 
Cash flow was favorably impacted by movements in working capital by 1,452 MSEK in 2015 
compared to 1,891 in 2014. The change in working capital in 2015 is primarily due to the 
lower price of Dated Brent compared to December 2014, which has decreased the cash value 
of inventories.  
 
Cash flow used in investment activities for 2015 amounted to 955 MSEK, an increase of 141 
MSEK, compared to 814 MSEK for the same period in 2014. The increase in investing 
activities is mainly due to the planned minor turn-around in Lysekil and investing and 
activities related to the construction of the Isomerization unit for renewable products in 
Gothenburg.  
 
Cash flow used in financing activities amounted to 3,125 MSEK in 2015 compared to cash 
flow used in financing activities of 2,130 MSEK for the same period in 2014. Cash flow used 
in financing activities is mainly attributable to repayment of loans (net) as a consequence of 
the positive cash flow from operating activities. 
 
Financial Debt 
 
On December 31, 2015, the Group’s financial net debt amounted to 17,713 MSEK compared 
to 20,250 MSEK at December 31, 2014, a decrease of 2,537 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 422 MSEK at December 31, 
2015 compared to 1,123 MSEK at December 31, 2014, a decrease of 701 MSEK. A 
breakdown of the Group’s financial debt as of December 31, 2015 is included in the financial 
statements section on page 13. 
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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 a minor revenue in 2015 
and no revenue in 2014. Operating profit in 2015 amounted to 1 MSEK compared to an 
operating loss of 3 MSEK for the same period in 2014 and the loss before taxes amounted to 
1,443 MSEK in 2015 compared to a loss before taxes of 2,361 MSEK for the same period in 
2014. Exchange rate losses on our loans amounted to 316 MSEK in 2015 compared to 
exchange rate losses of 1,395 MSEK in 2014. No group contribution was received from 
Preem AB in 2015 or 2014 and no shareholder contribution was paid to Preem AB in 2015 or 
2014. 
 
Shareholder equity as at December 31, 2015 amounted to 37 MSEK compared to 163 MSEK 
as at December 31, 2014. Corral Petroleum Holdings had outstanding shareholder loans of 
464 MUSD and 11 MEUR (3,975 MSEK) as at December 31, 2015. 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 2015, interest payments on the Senior Notes were made entirely in kind, in accordance with 
the notes indenture. 
 
In the first quarter 2015, a conditional capital contribution in the amount of 1,000 MSEK was 
made to Corral Petroleum Holdings AB by converting the indebtedness of the same amount 
form the shareholder loans. 
 
Recent developments 
 
The refineries in Lysekil and Gothenburg had steady operation during the last quarter of 2015 
with a throughput of 4.9 (4.7) million m3. Refining margins were somewhat weaker than the 
previous quarter of 2015 as well as compared to fourth quarter of 2014. The price of crude oil 
decreased during the quarter but was somewhat offset by the stronger value of the USD 
compared to the SEK.  
 
In January 2016 the crude price continued to weaken, but was partially offset by a 
strengthened value of the USD compared to SEK. Supply of crude oil remained higher than 
demand, which caused the price of crude oil to drop to a low of 27 $/bbl in January. Since 
then, prices have regained ground as major producers are communicating willingness to 
freeze output at January levels in order to balance market. The overall effect on the Group has 
been that the costs of raw materials for production have decreased compared to recent years, 
while the competitiveness of our products in relation to other energy sources has increased. 
Preem has continued to purchase put options in accordance with our strategy to protect the 
balance sheet and cash flow. This strategy mitigated the effect from the falling crude price 
during the first two months of the year. Current option position have an average strike price of 
28$/bbl with expiry 25th of May. 
 
During the second quarter of 2016 the Group will establish a business in Norway, a country 
that the Group believes offers a favorable business environment with political stability and 
high consumer spending potential. Changes in the Norwegian tax regulations in October 2015 
support both renewable and fossil fuel volumes in the Norwegian business. The Group sees a 
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controlled depot as key to product differentiation and enhanced renewable share. Therefore, 
the Group has secured means of bulk deliveries into the Norwegian market by signing an 
agreement with a depot with a storage capacity of 27,000 m3 in south-eastern Norway. The 
Group has further established a partnership with a prominent reseller and the first product 
volumes are expected to be delivered during the second quarter of 2016. 
 
As of February 29th 2016, 500 MSEK was converted from a shareholder loan to a conditional 
shareholders’ contribution.  
 
 
Risk factors  
 
For information on risks relating to our business and our capital structure, please see Corral 
Petroleum Holdings’ Annual Report 2014, 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, 2015. 
 
Additional information  
 
An international conference call for investors and analysts will be held on March 17, 2016 at 
3:00 pm CET. The call-in number is +46 8 5052 0110 meeting code: Preem. 
 
The report for the first quarter of 2016 will be released on May 30, 2016. 

 
 
 
London, March 17, 2016 

On behalf of the Board of Directors 
 
 

 
Richard Öhman 

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

MSEK 2015 2014 2015 2014

Net sales 16,513 21,038 75,826 94,170
Excise duties -2,434 -2,415 -9,820 -9,733
Sales revenue 14,079 18,623 66,006 84,438

Cost of goods sold -13,896 -19,802 -61,620 -85,214

Gross profit/loss 183 -1,179 4,386 -777

Selling expenses -239 -205 -797 -761
Administrative expenses -314 -167 -746 -511
Other operating income 96 95 351 350

Operating profit/loss -273 -1,456 3,193 -1,699

Interest income 41 44 164 168
Interest expense -395 -387 -1,574 -1,516
Other financial, net -592 -1,453 -1,803 -2,953

Loss before taxes -1,219 -3,253 -20 -5,999

Taxes 92 628 -250 1,207

Net loss -1,127 -2,624 -270 -4,792

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME:

2015 2014 2015 2014
Net loss/profit -1,127 -2,624 -270 -4,792
Other comprehensive income 55 -26 55 -26
Comprehensive income -1,072 -2,650 -215 -4,818

Comprehensive income attributable to:
Parent Company Shareholder -1,072 -2,650 -215 -4,818
Non-controlling Shareholders - - - -

-1,072 -2,650 -215 -4,818

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 2015 2014

ASSETS

Goodwill and other intangable assets 392 376
Property, plant and equipment 8,546 8,536
Financial assets 2,059 3,188

Total non-current assets 10,997 12,100

Inventories 5,883 7,292
Trade receivables 3,198 3,465
Other receivables 899 924
Prepaid expenses and accrued income 269 440
Cash and cash equivalents 422 1,123

Total current assets 10,672 13,243

Total assets 21,669 25,343

EQUITY AND LIABILITIES

Share capital 1 1
Other paid-in capital 6,228 5,228
Retained loss -7,908 -7,693

-1,679 -2,464

Non-controlling interests 0 0

Total equity -1,679 -2,464

Financial debts borrowings 18,136 21,373
Other financial debt 22 23
Other provisions 51 11
Trade payables 908 2,133
Other liabilities 1,384 1,370
Accrued expenses and deferred income 2,848 2,897

Total liabilities 23,348 27,807

Total equity and liabilities 21,669 25,343
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CONDENSED CONSOLIDATED CASH FLOW STATEMENTS

MSEK 2015 2014 2015 2014

Operating activities
Loss before taxes -1,219 -3,253 -20 -5,999
Adjustments for items not included in cash flow 1) 1,480 2,665 1,996 5,817

261 -587 1,976 -182
Tax paid 0 53 -49 -222

261 -535 1,928 -404

Decrease(+)/Increase(-) in inventories 483 1,064 2,140 2,672
Decrease(+)/Increase(-) in operating receivables -124 923 455 717
Decrease(-)/Increase(+) in operating liabilities -814 -1,920 -1,143 -1,498
Cash flow from operating activites -193 -468 3,380 1,487

Investing activities
Capital expenditure of intangible assets 8 -15 -16 -45
Capital expenditure of property, plant and equipment -278 -273 -952 -773
Disposal of property, plant and equipment 4 0 9 1
Decrease(+)/Increase(-) in financial assets 5 0 5 3
Cash flow used in investing activities -262 -288 -955 -814

Financing activities
New loans 1,673 1,834 5,687 5,611
Repayment of loans -1,217 -1,014 -8,812 -7,741
Cash flow used in financing activities 456 820 -3,125 -2,130

CASH FLOW FOR THE PERIOD 2 63 -700 -1,457
Opening cash and cash equivalents 244 1,059 1,123 2,580
Cash and cash equivalents at the end of the period 246 1,123 422 1,123

1) Specification of items not included in cash flow

Depreciation of property, plant and equipment 260 275 973 1,060
Write-down of inventory(+)/Reversed inventory write-down(-) 445 779 -731 1,143
Unrealized exchange losses(+)/gains(-) -189 963 -482 2,137
Unrealized losses(+)/gains(-) on derivatives -1 0 -1 0
Capitalized loan expenditures deferred as interest expenses 44 44 177 177
Capitalized interest cost - financial debts 199 237 1,110 945
Provisions for doubtful recievables CMGO 696 352 946 352
Others 25 15 4 3

1,480 2,665 1,996 5,817

October1 - 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, 2013 1 4,178 -2,874 1,304 0 1,304

Equity January 1, 2014 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 -2,464 -2,464

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

Net loss - - -270 -270 0 -270

Other comprehensive income1 - - 55 55 0 55

Comprehensive loss - -215 -215 0 -215

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

Equity December 31, 2015 1 6,228 -7,908 -1,679 0 -1,679

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

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

MSEK capital * reserves reserves equity

Equity January 1, 2015 1 - 162 163

Shareholder contribution received - - 1,000 1,000

Net loss - - -1,126 -1,126

Equity December 31, 2015 1 - 37 37

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

MSEK 2015 2014

Operating profit/loss 1 -3

Financial net -1,444 -2,358

Loss before taxes -1,443 -2,361

Taxes 317 -520

Net loss -1,126 -1,842

CONDENSED BALANCE SHEET - PARENT COMPANY
December 31 December 31

MSEK 2015 2014

ASSETS

Participation in Group Companies 9,866 9,866
Other receivables 1,055 735

Total assets 10,921 10,602

EQUITY AND LIABILITIES

Restricted equity 1 1
Non-restricted equity 37 162

Total equity 37 163

Shareholder loans 3,975 4,490
Bond loans, subordinated notes 2,050 1,823
Bond loans, senior notes 4,803 4,070
Loan from subsidiary 55 55
Other liabilities 1 0

Total liabilities 10,883 10,439

Total equity and liabilities 10,921 10,602

January 1 - December 31
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Reconciliation of EBITDA and EBITDA to Adjusted EBITDA 
 

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

 
 

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

 
 

MSEK 2015 2014 2015 2014
Operating loss/profit -273 -1,456 3,193 -1,699
Depreciation 260 276 973 1,060
EBITDA -13 -1,181 4,166 -639
Add back:
Inventory price gains(-)/losses(+) 754 2,091 1,266 3,279
Foreign currency gains(-)/losses(+) 7 -128 -4 -531
Adjusted EBITDA 748 782 5,428 2,109

RECONCILIATION OF EBITDA TO ADJUSTED EBITDA
                 October 1 - December 31             January 1 - December 31

December 31, December 31,
MSEK 2015 2014
Revolving credit facility1 6,451 9,274
Term loan1 836 1,912
Loan expenditures -115 -271
Other liabilities, interest bearing2 136 76
Total Financial Debt - Preem 7,308 10,990
Senior Notes 4,841 4,126
Subordinated Notes 2,050 1,823
Other loans from shareholder 3,975 4,490
Loan expenditures -37 -56
Total Financial Debt - Corral 10,828 10,383
Total Financial Debt - Group 18,136 21,373
Cash and cash equivalents -422 -1,123
Total Financial Net Debt 17,713 20,250

1 Of this amount, 7,287 MSEK was due within 12 months as at December 31, 2015.
2 Of this amount, 1 MSEK was due within 12 months as at December 31, 2015.

Financial debt breakdown
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