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This is Delta Minerals 
  

Delta Minerals AB is a public Swedish limited company listed on AktieTorget with rights to pursue 

environmental projects in the Philippines with the support of regional/local authorities. The company's objective 

is to commence operations in river mouths in the North West/Northern Philippines for the extraction of minerals 

and sand. 

  

CEO statement  

Chahaya Shipping & Trading Co. PTE LTD and Delta Minerals have entered into a partnership agreement to 

increase the reclamation sand volumes to about 1 million tons annually. Chahaya is a shipping and trading 

company, handling vessel transport and reclamation sale to the government of Singapore.  

Delta Minerals has recently submitted a Master Plan for Chahaya, in order to ensure the above mentioned 

supply. The plan envisages how Panamax vessels will load outside of the Cagayan River mouth. Delta Minerals 

will also store sand material at the river mouth, close to the anchorage ground.  

  

The expansion of operations supplying 1 million tons reclamation sand per year, now begins.  Chahaya will 

present the company plan for purchasers in Singapore. Request for quotation for sand deliveries are on an 

ongoing basis, so we are likely to soon be in action.  

  

The company has worked hard in recent months to complete the Master Plan. Gauging the river mouth have been 

pursued to detail logistics. An island in the river mouth will be used for stockpiling of reclamation sand close to 

the anchorage ground of the large Panamax vessels. A large area of sand storage on the east side has also been 

identified. Initially we will have slightly higher costs, but as the logistics is expanding the operation will become 

more cost efficient. 

  

Reclamation sand is the main product and other products are dependent on the filling sand. It is therefore 

important that the supply of reclamation sand commences. Delta Minerals is less impacted by the previous 

downturn of iron ore, because of the company's very low magnetite (iron ore) production costs). The iron ore 

prices now seems to have reversed and during the last months of spring 2016, prices have increased to more 

normal levels.  

  

The government of Singapore has defined three geographical areas in Southeast Asia, from which reclamation 

sand will be supplied. The area, where the Philippines is situated has increased its share and a further increase is 

expected. The objective is to prevent sand exploitation of nearby countries to Singapore, such as Indonesia. 

  

Delta Minerals is one of few companies in the Philippines, having all the necessary permits for sand extraction. 

The company is strategically located in the Philippines. Other countries in the south Asia region is also interested 

in Delta Minerals´ products and business concept and we have high expectations that contacts with potential 

customers will develop further.  

  

In addition to magnetite and filling sand sale, the company has developed complementary products. One of these 

products is slime, a waste product consisting mainly of clay for the brick production.  

  

In conjunction with this agreement, the company has pursued out a rights issue in order to ensure that Delta 

Minerals is well funded and also responding to Chahaya´s increased demand. Delta Minerals originally signed a 

MOU with Chahaya on 7 April 2015 

 

In April 2016, the company was awarded a prize as the best CSR project (Corporate Social Responsibility) 

among members of the Nordic Business Council of the Philippines. Delta Minerals is one of the few global 

environmental projects that contributes to an improved environment and is simultaneously commercially viable.  

 

Thomas Lundgren 

CEO  
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Activities 

  
The company commenced operations in Aparri, Cagayan end of 2014. The year 2015 was primarily used to 

develop market channels. We have concluded three framework agreements as a first step to final sales 

agreements. The first order was signed in October 2015 and the company received an advance payment for this 

order. After the end of 2015, we have entered into a partnership agreement with Chahaya, with a production goal 

of 1 Mton reclamation sand. 

  

Magnetite 

Iron ore price seems to have reversed spring of 2016 to more normal levels. 

  

The company has during 2015 signed a framework agreement with Golden Kingdom Holding (GKH) for  

magnetite sale to China. GKH is a commodities trading company based in Singapore. 

  

This framework agreement will complement the company's earlier signed contracts with SunGlobe Mining and 

Resources Corporation. A first call on magnetite with advance payment has been made with Chinese SunGlobe 

Mining and Resources Corporation. It is a framework agreement of 60 000 tons of magnetite (iron ore) per year. 

  

Building sand 

Agreement have been signed with Heritage Resources and Mining Corp. regarding the sale of building sand at 

the initial 4,000 tons/month. 

  

The products are delivered directly from the Aparri plant and Delta Minerals and have no transportation costs. 

  

Bricks 

The river material from the Cagayan River includes small particles; slimes, which must be separated before 

being sold. 

  

The material is very suitable for brick production. A company in southern Philippines provides this production 

equipment. The technology is adapted to local conditions. Production is estimated of a few thousand tons per 

month, leaving a healthy contribution. 

  

The production has several advantages for the company: Delta Minerals have revenues instead of costs for 

material handling. The production is labor intensive and provide works for local people. The final product is 

affordable and contributes to housing improvement in the region. This activity is a part of Delta 

Minerals´engagement to manage all river materials efficiently. 

  

Reclamation sand 

Delta Minerals signed in spring 2015 a  Memorandum of Understanding (MOU) with CHAHAYA SHIPPING 

AND TRADING co. PTY LTD for initial reclamation sand sales of 500 000 tons per year and with an objective 

to reach 1.5 million tons per year. Delta Minerals has during the spring of 2016 agreed on a Master Plan with 

Chahaya, to ensure supply of about 1 million tons per year. On 14 April 2016, a partnership agreement was 

signed, now with 1 million metric tons. 

  

Chahaya is a shipping and trading company handling vessel transport and sale to the government of Singapore.  

 

The Master Plan outlines how Panamax vessels will be loaded adjacent to Cagayan River mouth. Delta Minerals 

will store the reclamation sand inside the river mouth close to the vessels anchorage ground. 

  

  

Future 

The recent development of the partnership agreement with Chahaya, and a successful financing by the share 

issue in April/May will give the company muscles to prepare for coming deliveries.  

  

Aid 

In addition to the jobs creation at the plant, Delta Minerals is contributing to repair a local school. This has been 

made by the company’s own production material and support. 
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The share 

During the end of year 2015, the share has developed very favorably This means a significant appreciation of the 

company value, reflecting the developments that have taken place and thereby opens new opportunities for the 

company. 

  

  

  

Code of ethics and risks 

  
Code of ethics 
Delta Minerals is striving for a sustainable development and strive to refine project in a responsible way in 

harmony with other interests in our surroundings. Our objective is to improve environment and social conditions, 

while remaining competitive with good ethical values. 

  

Social responsibility 
Delta Minerals is committed to protect health and safety of our employees, the local community and others who 

in varying degrees are impacted by the operation. Our corporate culture is characterized by willingness to 

change, transparency and learning. 

 

We believe that part of our success depends on our ability to create and maintain relationships at local, regional 

and national levels. This can only be achieved if we, as a company involved in social development and is a part 

of it. 

 

We are committed to listening to the needs of the local community and regularly assess, how we can best 

contribute to a positive development. We should to the greatest extent to employ people from the areas, in which 

we operate. Delta Minerals intends to have a close dialogue with the local community, local and national 

authorities. 

  

Environmental liability 
Delta Minerals´ environmental liability involves continued efforts to understand the environmental footprint by 

investing in and make use of the best available techniques and working methods. Through careful planning and 

with the knowledge of solutions, we work actively to influence the environment positively. Our ambition is to do 

more than what laws and regulations require, and we are therefore also based on own environmental objectives 

and guidelines. 

  

Risks 
The following are some of the risks that may affect the Delta Minerals´ business. 

  

Market risk 
The company's future development is, to a certain extent, dependent on the general economic climate. The global 

economy is driven by the demand for sand and minerals in the same way as the peaks and troughs in the 

construction industry are determined by global markets. A recession could reduce demand for the company's 

production and services and thereby have an adverse effect on Delta Minerals´ business, earnings and financial 

position. 

  

Currency risk 
Changes in exchange rates and the uncertainty of future exchange rates may affect the company's results. 

  

Geological risk 
All estimates of minerals and the recovery of the sand reserves are based on forecasts. Although the company 

has used international standards for the exploration of the potential reserves, there is no guarantee that the 

estimates are correct or remain unchanged over time. The actual reserves may be less than anticipated, which 

negatively affects the company's financial position. 

  

Authorities and politicians 
Especially in the Philippines, risks associated with government and politicians are crucial. The company is well 

connected and anchored in the region, but it cannot be excluded that the situation is changing. 
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In particular amended rules for licensing issues, but also the possible political or regional opposition to the 

company's activities can result in significant restrictions on planned operations that could affect the company's 

ability to operate. 

  

Dependence on key personnel and employees 
Delta Minerals depends on a management that is well in the business and drives the company forward in an 

appropriate manner.  The present composition is well represented for the company's operations. 

  
The risk of natural disasters 
Delta Minerals operating in a potentially hazardous environment. Monsoons from May to October, causing flash 

floods in the area and can slow or stop operations. Natural disasters also occur in this region, although this risk is 

small. 

  

Liquidity risk 
Delta Minerals has limited working capital on hand. In the short term, the company's liquidity limited which can 

lead to liquidity problems. Activities and intended investment depends on the liquidity can be arranged in a 

reliable manner. 

  

The public perception of the company 
As a mineral company operations can be adversely affected by the public's perception of the company. 
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Corporate governance 

 

The corporate governance of Delta Minerals AB (publ) is based on Swedish legislation, in particular the Swedish 

Companies Act, and rules issued by AktieTorget, Stockholm.  

  

The Swedish company has a board and it had 8 board meetings during the year. The Swedish company controls 

the Philippine Board and it has, to a certain extent, joint board members. 

  

Delta Minerals Environmental Projects Inc., the Philippine company, is a subsidiary of Delta Minerals AB. 

which controls 100%. The company is controlled fully by Delta Minerals AB by agreement, but is owned 60% 

by its Philippine members; of the Board of Directors. 

  

Delta Minerals owns 40% of the Philippine company. Foreign companies may not own more than 40% of 

Philippine companies. To solve this;  Delta Minerals Environmental Projects Inc is placed in trust with the Board 

in the Philippines: the Board owns 60% of Delta Minerals Environmental Projects Inc, but is bound by contract 

to comply with all the decisions Delta Minerals AB takes. This situation is common among international 

companies in the Philippines. The corporate business is managed by the Swedish company Delta Minerals AB, 

which concludes economic agreements and thus controls the financial flows. 

  

Share price and trading post 

  
Delta Minerals AB (publ) is a Swedish public limited company, which is floated on AktieTorget since July 2014. 

  

ISIN code: SE0005620051 

  

Short Name: DEMI B 

  

  

The Board of Directors, management and Auditors 
  

Delta Minerals´ Board consists of four people, including the CEO and is having its registered office in 

Stockholm. Board members are elected annually at the annual general meeting until the end of the next annual 

general meeting. Presented below is the current Board of Directors. 

 

     

Hakan Gustafsson, Chairman of the Board since 2013 

  

Hakan Gustafsson has a MBA and also education in International Management. He is the Board Chairman of 

Dome Energy AB (publ), since 2011 (Member 2010). Has been operating in the Philippines since 2009. Hakan 

Gustafsson has an extensive international background with senior positions as CEO/Division Manager in 

Sweden as well as internationally in oil & gas and minerals business, among other Kuwait Petroleum, Swedish 

Match and Dellner Couplers. He has a MBA from Lund University and an international management education. 

Hakan also owns and manages since year 2008; International Advisory Management AB. 

  

Hakan Gustafsson 2 577 814 shares in Delta Minerals ("A" and "B" shares) on December 31, 2015. 

 

Thomas Lundgren, CEO and Board member since 2013 

Thomas Lundgren has been Managing Director of Kopparberg Mineral as well as CFO for Scan Mining, both 

publicly traded mining companies on Swedish exchanges. Thomas Lundgren was co-founder of Nordic Iron Ore 

and has acquired the Lundin Exploration as CEO of Kopparberg Mineral. He has held several senior positions in 

Sweden, Germany and Switzerland. He holds an MBA from INSEAD in France and a degree in applied physics 

from the Stockholm Royal Institute of Technology. 

  

Thomas Lundgren holds 2 253 696 shares in Delta Minerals ("A" and "B" shares) on December 31, 2015. 
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Christian Bönnelyche, Board member since 2015 

  

Christian Bönnelyche was elected to the board 2015. Christian Bönnelyche has many years’ experience from the 

oil business; Kuwait Petroleum, Swedish Statoil. He has many years of experience in marketing and sales at the 

customer side as a consultant. Christian has also worked in online gambling, such as Unibet and that media-and 

advertising consultant. Christian is CEO of gaming company; Playhippo AB, listed on AktieTorget as well as 

running his own company Consumer Minds in mobile and digital marketing. Christian was trained in marketing 

from Schartau´s and RMI Berghs´. 

  

Christian Bönnelyche holds no shares in Delta Minerals per 31 December 2015. 

  

  

Cornelio Casido, Board member since 2015 

  

Presidential advisor authority within the mineral industry in the Philippines. He is mining engineer from 

Adamson University and Luleå University of Technology. Cornelio Casido was previously active in the 

Philippine subsidiary of the German company; Bayer, with focus on minerals. He has many years of experience 

in running mining activities in the Philippines and well connected in the Mining Ministry. For many years, he is 

the Philippine Chairman of the Mining Engineers Association. 

  

Cornelio Casido holds 2 441 069 shares in Delta Minerals ("A" and "B" shares) on December 31, 2015. 

  

 

Auditor 
  

At the annual general meeting 2015, the authorized accounting firm Öhrlings PricewaterhouseCoopers was 

elected for the period until the annual general meeting to be held in 2016. 

  

Auditor:  

Peter Burholm, born 1968, certified public accountant and a member of the Professional Association FAR. 
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Report from the directors 

The Board of Directors and the CEO of the Delta Minerals AB (publ), Reg. No. 5565935-5711, based in 

Stockholm, hereby submits annual report and consolidated financial statements for the fiscal year 2015. 

  

ACTIVITIES 
Delta Minerals AB holds rights to implement environmental projects in the Philippines with the support of 

regional/local authorities. The company's goal is to begin operations in river mouths of Northwestern/Northern   

Philippines for extraction of minerals and sand. 

  

SEASONAL VARIATIONS 

Delta Minerals activity can be affected by monsoons in the period May-October, which could have negative 

effects on production. 

  
KEY EVENTS in 2015 

  

Framework Agreement Chahaya Shipping & Trading Co. Pte Ltd 
On 7 April 2015, Delta Minerals signed a Memorandum of Understanding (MOU) with CHAHAYA SHIPPING 

AND TRADING co. PTY LTD if initial sales of 500 000 tons of sand per year and with an objective to reach 1.5 

million tons per year. This MOU is governing, among other things, quality, volume and price. 
  

Framework Agreement Golden Kingdom Holding Ltd.  
On 27 August 2015 Delta Minerals signed a framework agreement with the Golden Kingdom Holding Ltd. to 

sell magnetite. 
  

Agreement construction sand 
On 23 October 2015 Delta Minerals signed an agreement with Heritage Resources and Mining Corp. regarding 

sale of construction sand. The contract encompass, initially about 4 000 tons/month. Volumes may increase 

during the dry season from November to July. 

  
Agreement of Brick Production 
On October 28, 2015, Delta Minerals signed an agreement with Heritage Resources and Mining Corp. to sell 

material for brick material. Heritage Resources and Mining Corp. is one of Cornelio Casido controlled company. 

Cornelio Casido is a board member. 

  
New share issue 
Delta Minerals conducted in November 2015 a fully underwritten rights issue of 3.2 MSEK with an option for 

the board to decide on an over subscription option about 2 MSEK. The right issue was oversubscribed. The 

rights issue was not yet registered by year end.. 

  
SIGNIFICANT EVENTS AFTER THE END OF THE FISCAL YEAR 
  

On 28 January 2016, the ongoing rights issue was completed and registered, that began in November 2015 and 

was authorized by the extraordinary general meeting on 14 October 2015. Share capital amounts, after the issue 

has been registered with the Swedish Companies Registration Office, to 274.69 2 925 SEK divided into 127 185 

856 shares. The quote value is unchanged 0.023 SEK after the rights issue. 

  

The board agreed on 11 April 2016, authorized by the extraordinary general meeting held on 14 October 2015, to 

complete a share issue of 15.9 MSEK. The issue was oversubscribed to 183 percent. The company's next 

financing is thus ensured. 

  
Framework Agreement Chahaya Shipping & Trading Co. Pte Ltd 
On 14 April 2016 Delta Minerals enters a partnership agreement with CHAHAYA SHIPPING AND TRADING 

co. PTY LTD for the initial sale of 1 million tons per year. 
  

FUTURE DEVELOPMENT 
The company expects to continue the successful development of Cagayan with deliveries of magnetite and 

reclamation sand in 2016. The company has now found purchasers for magnetite and reclamation sand. The 

company is now ready to duplicate the process we develop in Cagayan with more production facilities and to 

increase the total production. The company has started to bring in capital to finance the planned expansion. 
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OVERVIEW OF RESULTS AND STATUS 

  

 

2015-01-01 2014-01-01 2013-06-28 

 

2015-12-31 2014-12-31 2013-12-31 

Amount in Swedish kronor (SEK) 

   
    Results 

   Net sales – – – 

Operating profit -6 819 608 -7 659 120 -55 684 

EBITDA -6 698 602 -7 659 120 -55 684 

Profit before tax -7 004 076 -7 294 197 -55 684 

Profit for the period -6 328 899 -7 294 197 -55 684 

    
    Financial position 

   Balance sheet total 14 456 757 14 984 520 7 840 046 

Shareholders ' equity 12 948 398 14 606 477 7 591 046 

Capital employed 12 948 443 14 606 477 7 591 046 

Equity/assets ratio,% 90% 97% 97% 

    Per share 

   Shareholders ' equity per share, SEK 0.15 0.19 0.33 

Earnings per share before dilution, SEK -0.08 -0.10 0.00 

Number of shares 84 434 299 76 012 699 22 706 276 

  

  

  

LIQUIDITY AND POSITION ON THE CONTINUED OPERATION 
By 2015-12-31 the Group's liquid assets amounted to 1 902 (4 028) TSEK. The Group's current assets excluding 

cash amounted to 3 753 (1 941) TSEK. The short-term debts amounted to 1 508 (378) TSEK. In light of this, the 

Board has made the assessment that current liabilities can be regulated as they fall due in the next 12 months 

periods after the submission of this report. Delta Minerals plans to fund the future development with loans and 

debt issues until it can fund itself. 

  

The Board agreed on 11 April 2016, authorized by the extraordinary general meeting held on 14 October 2015, a 

share issue of 15.9 MSEK. The issue was oversubscribed to 183 percent. The company's next financing is thus 

ensured. 

  

  

  

FINANCIAL RISK MANAGEMENT 
Risk management is being handled by senior management. It is the senior management team that identifies, 

evaluates and hedges financial risks. There are a number of financial instruments available on the market, but at 

present, the company has not found reason to use these. 
  
  

STAFF 
Number of employees in the Group at the end of fiscal year 2015 amounted to 32 persons (24).  
  

  
  

  

  

OWNERSHIP 
Delta Minerals has about 5 800 shareholders. The company's stock is listed on AktieTorget under the ticker 

symbol DEMI (B). The company's share capital amounted as per 31 December 2015 to 2 0000 0000 SEK 

divided into 6 284 130 A-shares and 80 672 391 B shares. The following steps describe the ownership structure 

as of 31 December 2015. 
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SHARE PRICE DEVELOPMENT 

  
The below graph shows the share price development during 2015 on AktieTorget. 

  

 
  

Main shareholders of Delta Minerals per 31 December 2015 

  

  

2015-12-31 (A) shares B shares 

The total number 
of shares Holding Votes 

Hedenbergs (Hamilton) 4 516 525  4 516 525  5.2% 3.1% 

Håkan Gustafsson 2 115 217  462 597  2 577 814  3.0% 15.1% 

Thomas Lundgren 2 053 696  200 000  2 253 696  2.6% 14.4% 

Cornerlio Casido 2 115 217  325 852  2 441 069  2.8% 15.0% 

Michael Fellbrant 

 

1 763 100  1 763 100  2.0% 1.2% 

Ivan Fellbrand 

 

1 440 692  1 440 692  1.7% 1.0% 

Kjell Hedvall 

 

1 782 656  1 782 656  2.1% 1.2% 

SIX SIS AG 

 

1 433 253  1 433 253  1.6% 1.0% 

J.b. Enterprise APS 

 

1 400 000  1 400 000  1.6% 1.0% 

Faysal Bourraman 

 

1 143 269  1 143 269  1.3% 0.8% 

Other 

 

66 204 447  66 204 447  76.1% 46.1% 

A total of 6 284 130  80 672 391  86 956 521  100% 100% 

  
  

SHAREHOLDERS ' AGREEMENT 
As far as the Board of Directors, management or the company's main shareholders are aware, there are no forms 

of shareholder agreements of Delta Minerals. 

  
ENVIRONMENTAL IMPACT 
Delta Minerals AB does not operate notifiable or licensable activities under the Environment Act. The 

company's environmental impact comes from its subsidiary, Delta Environmental Projects Inc. in the 

Philippines, whose activity is subject to license. As far as the Board is aware of all permits are obtained. 
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The PARENT COMPANY 
The parent company owns and manages the holding in the subsidiary as well as provides administrative services 

and financial resources for the Group's operations. The parent company's net sales for the fiscal year amounted to 

120 SEK (55). Net profit amounted to -4 622 (-5 037) TSEK.  
  
In 2015, the parent company had 1 employee (1). 
  

  

  

  

  

  

  

Proposal for treatment of profit (SEK) 
At the disposal of the annual general meeting the following earnings: 
  
  

Share premium 12 007 436  

Ongoing rights issue 4 304 539  

Retained earnings 2 551 295  

This year's results -4 621 822  

    14 241 448  

      

The Board of Directors proposes that the profit be 

appropriated so that 
  

      

in the new Bill is passed 14 241 448  

  
  
  
As regards the company's result and financial position in other respects, reference is made to the following 

income statement and balance sheet, equity bills, cash flow analysis, accounting policy descriptions and notes. 

All amounts are expressed in Swedish kronor (SEK) unless otherwise stated. 
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CONSOLIDATED INCOME STATEMENT & STATEMENT OF 

COMPREHENSIVE INCOME 

Amount in Swedish kronor (SEK)  2015-01-01 2014-01-01 

  Note 2015-12-31 2014-12-31 

 Net sales  – – 

Other operating income   – – 

Total operating revenue  – – 

  
  Operating expenses  
  Other external costs 7.8 -5 519 902 -6 879 659 

Staff costs 8 -1 178 701 -779 461 

Of depreciation and amortization of tangible and intangible 

fixed assets 12 -121 006 – 

Total operating expenses  -6 819 608 -7 659 120 

  
  Operating profit  -6 819 608 -7 659 120 

  
  Financial income 9 85 268 364 928 

Financial expenses 9 -269 735 -5 

Result from financial items  -184 467 364 923 

  
  Profit before tax   -7 004 076 -7 294 197 

  
  Income tax 10 675 177 – 

Net income from continuing operations  -6 328 899 -7 294 197 

  
  This year's results   -6 328 899 -7 294 197 

  
  Net income attributable to:  
  The parent company's shareholders  -6 328 899 -7 294 197 

  
  Earnings per share and share data 

   Proposed dividend per share, SEK 

 
No No 

Weighted average number of shares  84 434 299 76 012 699 

Earnings per share before dilution  -0.08 -0.10 

Earnings per share after dilution  -0.08 -0.10 

  
  Consolidated statement of comprehensive income  

    2015-01-01 2014-01-01 

    2015-12-31 2014-12-31 

    
This year's results  -6 328 899 -7 294 197 

    
Other comprehensive income for the year:  

  Records can be recognized over the profit and loss account  
  Exchange rate differences  3 205 -206 333 

Other comprehensive income for the year  3 205 -206 333 

  
  Total comprehensive income for the year   -6 325 694 -7 500 530 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

  

Amount in Swedish kronor (SEK) Note 2015-12-31 2014-12-31 

    
ASSETS    
    
Subscribed but not paid-up capital  409 241  1 450 000  

    
Non-current assets    
Goodwill 11 7 501 787 7 501 787 

Equipment, tools and installations 12 215 534 5 592 

Deferred tax assets 10 674 313 – 

Other long-term receivables   – 57 600 

Total fixed assets   8 800 875 9 014 979 

    
Current assets    
Inventories/work in progress  1 059 472 – 

Current tax assets  39 558 25 545 

Other receivables  488 493 1 940 164 

Prepaid expenses and accrued income 13 2 166 007 1 425 731 

Cash and cash equivalents 14,18 1 902 352 4 028 101 

Total current assets   5 655 882 5 969 541 

    
    
TOTAL ASSETS  14 456 757 14 984 520 

    
    
Amounts in SEK thousand Note 2015-12-31 2014-12-31 

    
SHAREHOLDERS ' EQUITY 15   
Shareholders ' equity attributable to parent company's 

shareholders 
   

Share capital  2 000 000 1 748 292 

Other capital reserves  24 830 820 20 414 913 

Reserves  -203 642 -206 847 

Earned income including net income   -13 678 779 -7 349 881 

    
Total shareholders ' equity   12 948 398 14 606 477 

    
Current liabilities    
Accounts payable  16 700 773 32 238 

Other liabilities 16 152 187 41 528 

Accrued expenses and deferred income 17 655 399 304 277 

Total current liabilities   1 508 359 378 043 

    
TOTAL LIABILITIES AND SHAREHOLDERS ' 

EQUITY 

 14 456 757 14 984 520 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

       
 

Amount in Swedish kronor (SEK)  Attributable to parent company's shareholders  
 

 

Note 
Equity 

capital 

Other 

capital 

reserves Reserves 

Retained 

earnings, 

including 

net income 

Total 

shareholders ' 

equity  

 

 

 
 15      

 
Opening balance per 2014-01-01  50 000 7 597 244 -514 -55 684 7 591 046 

 

 

 

     
 

Comprehensive income  

     
 

This year's results  

   
-7 294 197 -7 294 197 

 
Other comprehensive income  

     
 

Exchange rate differences  

  
-206 333 

 
-206 333 

 
Total Comprehensive Income   – – -206 333 -7 294 197 -7 500 530 

 

 

 

     
 

Transactions with shareholders  

     
 

New share issue  1 698 292 15 100 644 

  
16 798 936 

 
Costs in connection with the rights issue  

 
-2 282 975 

  
-2 282 975  

Total Transactions with shareholders   1 698 292 12 817 669 – – 14 515 961 
 

              
 

Closing balance per 2014-12-31  1 748 292 20 414 913 -206 847 -7 349 881 14 606 477 
 

 

 

     
 

Opening balance by 2015-01-01  1 748 292 20 414 913 -206 847 -7 349 881 14 606 477 
 

 

 

     
 

Comprehensive income  

     
 

This year's results  

   
-6 328 899 -6 328 899 

 
Other comprehensive income  

     
 

Exchange rate differences  

  
3 205 

 
3 205 

 
Total Comprehensive Income   – – 3 205 -6 328 899 -6 325 694 

 

 

 

     
 

Transactions with shareholders  

     
 

New share issue  251 708 4 978 107 

  
5 229 815 

 
Costs in connection with the rights issue  

 
-562 200 

  
-562 200 

 
Total Transactions with shareholders   251 708 4 415 907 – – 4 667 615 

 
              

 
Closing balance by 2015-12-31  2 000 000 24 830 820 -203 642 -13 678 780 12 948 398 
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CONSOLIDATED STATEMENT OF CASH FLOWS 

  

  

 2015-01-01 2014-01-01 

Amount in Swedish kronor (SEK)                            Note 2015-12-31 2014-12-31 

   
Cash flow from operating activities   
Operating profit -6 819 608 -7 659 120 

Adjustments for items not included in cash flow 

  -The reversal of depreciation charges                             12 121 006 – 

Interest received                                                               9 85 268 96 567 

Interest paid                                                                      9 -263 105 -5 

Taxes paid -13 215 – 

Cash flow from operating activities before changes in 

working capital -6 889 654 -7 562 558 

 
  Changes in working capital 

  Increase/decrease in inventories and work in progress -896 551 -162 920 

Increase/decrease in other current assets -10 448 -1 613 091 

Increase/decrease in other current liabilities 462 026 97 911 

Increase/decrease in accounts payable 1 603 220 23 238 

Total changes in net working capital 1 158 247 -1 654 862 

 
  Cash flow from operating activities -5 731 407 -9 217 420 

 
  Cash flow from investing activities 

  Investments in tangible fixed assets                                      12 -330 962 -5 592 

Investments in financial fixed assets                                     21 57 600 -57 600 

Cash flow from investing activities -273 361 -63 192 

 
  Cash flow from financing activities 

  New issue                                                                               15 3 880 260 13 065 961 

Cash flow from financing activities 3 880 260 13 065 961 

 
   
  Net cash flow -2 124 509 3 785 349 

 
  Cash and cash equivalents at beginning of period 4 028 101 283 259 

Effects of exchange rate changes on cash and cash equivalents -1 240 -40 507 

Cash and cash equivalents at end of period                14 1 902 352 4 028 101 
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THE PARENT COMPANY'S INCOME STATEMENT 

  

 

2015-01-01 2014-01-01 

Amount in Swedish kronor (SEK)                                 Note 2015-12-31 2014-12-31 

   
Operating income   
Other operating income                                                      19 120 677 55 000 

Total operating revenue 120 677 55 000 

   
Operating expenses   
Other external charges                                                         7,8 -4 799 010 -5 053 096 

Staff costs                                                                            8 -173 472 -463 309 

Total operating expenses -4 972 482 -5 516 405 

   
Operating profit -4 851 805 -5 461 405 

   
Interest income and similar profit/loss items                         9 270 130 424 819 

Interest expenses and similar profit/loss items                      9 -40 147 -5 

Result from financial items 229 983 424 814 

   
Profit before tax -4 621 822 -5 036 591 

   
Tax on net profit                                                                    10 – – 

This year's results -4 621 822 -5 036 591 

   
   
Parent company statement of other comprehensive 

income 

  
 

2015-01-01 2014-01-01 

  2015-12-31 2014-12-31 

   This year's results -4 621 822 -5 036 591 

Other comprehensive income: 

  Records can be recognized over the profit and loss account 

  Other comprehensive income, net of tax – – 

Total comprehensive income -4 621 822 -5 036 591 

   
Total comprehensive income attributable to:   
Parent company’s shareholders -4 621 822 -5 036 591 

 
  Total net income -4 621 822 -5 036 591 
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THE PARENT COMPANY'S BALANCE SHEET 

  

Amount in Swedish kronor (SEK) Note  2015-12-31 2014-12-31 

 
 

  
ASSETS 

 
  

 
 

  
Subscribed but not paid-up capital 

 

409 241 1 450 000 

 
 

  
Non-current assets 

 
  

 
 

  
Non-current financial assets 

 
  

Participations in Group companies 21 7 651 170 7 593 570 

Receivables from Group companies 19 8 119 488 4 250 906 

Other long-term receivables   – 57 600 

Total non-current financial assets 

 

15 770 658 11 902 076 

 
 

  
Total fixed assets   15 770 658 11 902 076 

 
 

  
Current assets 

 
  

 
 

  
Short-term receivables 

 
  

Receivables from Group companies 

 

– 55 000 

Other receivables  

 

488 493 327 244 

Prepaid expenses and accrued income 13 171 443 127 500 

Total current receivables  659 936 509 744 

 
 

  
Cash at bank and in hand 14 1 629 935 3 542 523 

 
 

  
Total current assets   2 289 871 4 052 267 

 
 

  
TOTAL ASSETS  18 469 770 17 404 343 
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Amounts in SEK thousand Note 2015-12-31 2014-12-31 

 
 

  
SHAREHOLDERS ' EQUITY AND LIABILITIES 15   
Shareholders ' equity  

 
  

Restricted equity 

 
  

Share capital 

 

2 000 000 1 748 292 

Ongoing rights issue   925 275 84 957 

Total restricted equity 

 

2 925 275 1 833 249 

 
 

  
Non-restricted equity 

 
  

Share premium 

 

12 007 436 10 632 579 

Ongoing rights issue 

 

4 304 539 2 103 807 

Retained earnings 

 

2 551 295 7 587 886 

This year's results   -4 621 822 -5 036 591 

Total non-restricted equity 

 

14 241 448 15 287 681 

 
 

  
Total shareholders ' equity   17 166 723 17 120 930 

 
 

  
 

 
  

Current liabilities 

 
  

Accounts payable 16 700 773 32 238 

Other liabilities 

 

– 41 532 

Accrued expenses and deferred income 17 602 274 209 643 

Total current liabilities   1 303 047 283 413 

 
 

  
TOTAL LIABILITIES AND SHAREHOLDERS ' 

EQUITY 

 

18 469 770 17 404 343 

 
 

  
Pledged assets, funds in bank accounts 18 100 000 100 000 

Contingent liabilities 

 

– – 
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CHANGES IN THE PARENT COMPANY'S SHAREHOLDERS ' EQUITY 

  

 Note Share capital 

Ongoing 

rights issue 

Share 

premium 

Retained 

earnings 

This year's 

results 

Total 

shareholders 

' equity Amount in Swedish kronor (SEK) 

        

Shareholders ' equity 2014-01-01 15  50 000 3 674 – 7 593 570 -5 684 7 641 560 

        Total results: 

       This year's results  
    

-5 036 591 -5 036 591 
Results outline, as decided by the 

general meeting of shareholders 
 

     
– 

-Results balanced in new Bill  
   

-5 684 5 684 – 

  
      Total comprehensive income   – – – -5 684 -5 030 907 -5 036 591 

  
      Transactions with shareholders  
      New share issue  1 698 292 2 185 090 12 915 554 

  
16 798 936 

Costs in connection with the rights 

issue 
 

  
-2 282 975 

  
-2 282 975 

Total transactions with 

shareholders 

  

1 698 292 2 185 090 10 632 579 – – 14 515 961 

  
      Shareholders ' equity per 2014-12-

31 

  

1 748 292 2 188 764 10 632 579 7 587 886 -5 036 591 17 120 930 

  
      Shareholders ' equity per 2015-01-

01 
 

1 748 292 2 188 764 10 632 579 7 587 886 -5 036 591 17 120 930 

 
 

      Total results: 

       This year's results  
    

-4 621 822 -4 621 822 
Results outline, as decided by the 

general meeting of shareholders 
 

  
– 

  
– 

-Results balanced in new Bill  
   

-5 036 591 5 036 591 – 

  
      Other comprehensive income  

      Total comprehensive income – – – – -5 036 591 414 769 -4 621 822 

  
      Transactions with shareholders  
      New share issue  84 958 5 229 814 -84 958 

  
5 229 814 

Costs in connection with the rights 

issue 
 

  
-562 199 

  
-562 199 

Rebooking of rights issue  166 750 -2 188 764 2 022 014 

  
– 

Total transactions with 

shareholders 

  

251 708 3 041 050 1 374 857 – – 4 667 615 

 
 

      Shareholders ' equity per 2015-12-

31 

  2 000 000 5 229 814 12 007 436 2 551 295 -4 621 822 17 166 723 
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THE PARENT COMPANY'S CASH FLOW STATEMENT 

  

  

 
 

2015-01-01 2014-01-01 

Amount in Swedish kronor (SEK) Note 2015-12-31 2014-12-31 

 
 

  
Cash flow from operating activities 

 
  

Operating profit 

 
-4 851 805 -5 461 405 

Interest received 9 85 252 96 567 

Interest paid 9 -40 147 -5 

Cash flow from operating activities before changes in 

working capital 

 
-4 806 700 -5 364 843 

 
   Changes in working capital 

   Increase/decrease in other current assets 

 
-3 980 262 -76 492 

Increase/decrease in other current liabilities 

 
350 135 11 175 

Increase/decrease in accounts payable   1 603 220 23 238 

Total changes in net working capital 

 
-2 026 907 -42 079 

 
   Cash flow from operating activities   -6 833 607 -5 406 922 

 
   Cash flow from investing activities 

   Acquisitions of subsidiaries, net of acquired cash and cash 

equivalents 

 
-57 600 – 

Investments in intangible fixed assets 

 
1 040 759 – 

Increase in long-term receivables 21 57 600 -4 308 506 

Cash flow from investing activities   1 040 759 -4 308 506 

 
   Cash flow from financing activities 

   New share issue 15 3 880 260 13 065 961 

Cash flow from financing activities   3 880 260 13 065 961 

 
    
   Net cash flow   -1 912 588 3 350 533 

 
   Cash and cash equivalents at beginning of period 

 
3 542 523 191 990 

Cash and cash equivalents at end of period  14 1 629 935 3 542 523 
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Notes 

  

Note 1 General information 

Delta Minerals AB (publ) with subsidiaries ("Delta Minerals Corporation") is a company with rights to pursue 

out environmental projects in the Philippines with the support of regional/local authorities. The company's 

objective is to be active in Philippine river deltas for the extraction of minerals, and sand and gravel for  

construction and filling material. 

The parent company is a limited company registered in Sweden and has its seat in Stockholm. Visiting address 

of the office is Delta Minerals AB (publ), Box 26, SE-182 11 Danderyd. 

The parent company is listed on AktieTorget. 

On May 17, 2016, this consolidated financial statements and the annual report approved by the Board of 

publication.  

All amounts are reported in Swedish kronor (SEK) unless otherwise stated.  

  

Note 2 Summary and significant accounting policies 

2.1 Basis for the establishment 

The consolidated financial statements of Delta Minerals Group has been prepared in accordance with 

International Financial Reporting Standards (IFRS) as adopted by the EU, and the Swedish supplementary 

accounting rules for groups, as well as the Swedish annual accounts Act.  

  

The most important accounting principles applied in the consolidated accounts drawn up stated below. These 

principles have been applied consistently for all years presented, unless otherwise stated. 

  

The parent company's accounting policies are in accordance with the group, unless otherwise specified. See 

separate title for the parent company at the end of these accounting principles. 

  

To draw up reports in accordance with IFRS requires the use of some important estimates for accounting 

purposes. Furthermore, it requires that management make certain estimates for the purposes of applying the 

Group's accounting policies. The areas involving a high degree of judgement, which is complex, or areas where 

assumptions and estimates are significant to the consolidated financial statements are set out in note 5. 

  

The most important accounting principles applied in the consolidated accounts drawn up stated below. These 

principles have been applied consistently for all years presented, unless otherwise stated. 

 

New and amended standards adopted by the group in the current period  

A number of new and revised standards have entered into force or changed in 2015. We have made the 

assessment that none of these standards have a significant impact on the group. 

  

  

Standards, amendments and interpretations to existing standards that have not yet entered into force and 

that has not been applied prematurely by Delta Minerals 

When preparing the consolidated financial statements as of December 31, 2015, a number of standards and 

interpretations have been published which enters into force in 2016 or later which is applicable on future 

financial statements?  

 

IFRS 9 Financial instruments”  

IFRS 9 financial instruments "manages classification, valuation and accounting for financial assets and 

liabilities. The full version of IFRS 9 was released in July 2014. It supersedes the parts of IAS 39 that manages 

the classification and measurement of financial instruments. IFRS 9 retains a mixed evaluation model but 

simplifies this approach in some respects. There will be 3 categories of values for financial assets, amortized 
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cost, fair value through comprehensive income and fair value through the income statement. How an instrument 

shall be classified depends on the company's business model and the instrument's characteristics. Investments in 

equity instruments are carried at fair value through profit or loss but there is also an opportunity to present the 

instrument on initial recognition at fair value of other comprehensive income. No reclassification to the income 

statement will then take place at the disposal of the instrument. IFRS 9 introduces a new model for calculating 

credit loss reserves based on the expected credit losses. For financial liabilities so does not change the 

classification and valuation, except in the case of a liability at fair value through profit or loss based on the fair 

value option. Changes in value attributable to changes in credit risk of its own will be recognized in other 

comprehensive income. IFRS 9 reduce the requirements for applying hedge accounting by 80-125-criterion are 

replaced by requirements on economic relationship between hedging instruments and hedged items and hedging 

ratio should be the same as those used in risk management. Even hedge documentation changed a bit compared 

to the produced under IAS 39. The standard is to be applied for annual periods beginning 1 January 2018. Earlier 

application is permitted. The Group has not yet evaluated the impact of the introduction of the standard. 

  

IFRS 15 "Revenue from contracts with customers" 

IFRS 15 "Revenue from contracts with customers" regulates how accountings of income occur. The principles to 

IFRS 15 is based should give users of financial reports more useful information about the company's revenue. 

The extended disclosure requirements means that information about the revenue types, time for regulation, 

uncertainties related to the revenue and cash flow attributable to equity holders of the company's contracts to 

leave. Revenue should according to IFRS 15 are recognized when the customer obtains control over the sold 

product or service and are able to use and obtains the benefit from the goods or services.  
  
IFRS 15 supersedes IAS 18 Revenue and IAS 11 construction contracts and related SIC and IFRIC. IFRS 15 

enters into force on 1 January 2018. Early application is permitted. The Group has not yet evaluated the impact 

of the introduction of the standard.  

  

IFRS 16 "Leases" 

IFRS 16 Leases require the lessee records the assets and liabilities attributable to any leases, except for 

agreements of less than 12 months and/or small amounts of money. Accounts of the lessor will essentially be 

unchanged. This standard supersedes IAS 17 leases and related interpretations. The standard will apply from 

2019, but has yet to be approved by the EU. 

 

  

3.1 consolidated financial statements as well as business combinations 

Daughter companies 

The group controls a company when it is exposed to or has the right to operating returns from its holding in the 

company and are able to influence the return through their influence in the company. Subsidiaries included in the 

consolidated accounts from the date on which the group controls the subsidiary. They are excluded from the 

consolidated financial statements from the date that control ceases. 

  

The purchase method is used for the presentation of the Group's acquisitions of subsidiaries. The cost of an 

acquisition is made up of the fair value of assets given as compensation, equity instruments issued and liabilities 

incurred or assumed by the transfer date, plus costs directly attributable to the acquisition. Identifiable assets 

acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at fair 

values at the acquisition date, irrespective of the extent of any minority interest. The surplus is the difference 

between the acquisition cost and the fair value of the Group's share of the identifiable assets, liabilities and 

contingent liabilities is recognized as goodwill. If the cost of acquisition is less than the fair value of the acquired 

subsidiary's assets, liabilities and contingent liabilities, the difference is reported directly in the profit and loss 

account. 

  

Intercompany transactions, balances and unrealized gains on transactions between group companies are 

eliminated. Unrealized losses are also eliminated, but any losses are considered as an indication that an 

impairment loss may arise. Accounting policies of subsidiaries have been changed where appropriate in order to 

ensure a consistent application of the Group's principles. 

  

3.2. Segment Reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief 

operating decision maker. The chief operating decision maker is the function that is responsible for the allocation 
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of resources and assessment of operating segments ' results. In this feature, the Group has been identified as the 

Board of Directors in Delta Minerals AB who makes strategic decisions. At the closing moment Delta Minerals a 

segment which entirely covers the activities of the Philippine subsidiary. 

  

3.3. Conversion of foreign currency 

Functional currency and reporting currency 

Items included in the financial statements for the various entities of the group are measured in the currency of the 

economic environment in which each company mainly operates (functional currency). In the consolidated 

financial statements are used Swedish kronor (SEK), which is the parent company's functional currency and 

presentation currency. 

  

Transactions and balance sheet items 

Foreign currency transactions are translated into the functional currency at the exchange rates prevailing on the 

transaction date. Foreign exchange gains and losses resulting from the settlement of such transactions and on the 

translation of monetary assets and liabilities denominated in foreign currencies at year-end Exchange rates, are 

recognized in the income statement and included in the net financial income. 

Foreign exchange gains and losses relating to loans and liquid assets are recognized in the income statement as 

financial income or expenses. All other foreign exchange gains and losses are recognized in the item other 

operating income or other external costs in the income statement. 

  

Group companies 

Results and financial position of all the Group companies (of which none have a hyperinflationary currency as 

the functional currency) that have a functional currency other than the reporting currency shall be converted into 

the Group's presentation currency as follows:  

  

a) assets and liabilities for each balance sheet is translated at the closing rate;  

  

b) income and expenses for each income statements are translated at average exchange rates (unless this 

average rate is a reasonable approximation of the cumulative effect of the rates prevailing on the 

transaction date, otherwise the income and expenses are translated using the exchange rate of the 

transaction), and  

c) all Exchange differences arising are recognized as a separate component of other comprehensive income 

and recognized in equity under the separate fund known as Reserves. 

Any goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets 

and liabilities of this business and translated at the closing rate. Exchange differences are recognized in other 

comprehensive income. 

  

 

3.4 Intangible assets 

The Group's intangible assets are made up exclusively of goodwill attributable to founding of the group, which 

took place in December 2013. 

  

Goodwill 
Goodwill is the amount by which the cost of the acquisition exceeds the fair value of the Group's share of the 

acquired subsidiary's identifiable net assets at the date of acquisition. Goodwill on acquisitions of subsidiaries is 

accounted for as intangible assets. 

  

Goodwill recognized separately tested annually to identify possible impairment and carried at cost reduced by 

accumulated depreciation. Impairment losses on goodwill are not reversed. Gain or loss on the disposal of an 

entity includes the carrying amount of the remaining goodwill relating to the entity sold. 

  

Goodwill is allocated to cash-generating units at the trial of any impairment. Delta Minerals benefits original 

goodwill which arose when Delta Minerals Group was established in 2013 to an operational segment, the 

activities of the Philippine subsidiary that existed at the time the original goodwill arose. 

 

3.5. Property, plant and equipment 

All property, plant and equipment are recorded at cost less accumulated depreciation and accumulated 

impairment losses, as the case may be. The cost includes expenditure that is directly attributable to the 

acquisition of the asset.  



25 

 

Depreciation on tangible assets, to distribute their cost down to the estimated residual value over the estimated 

useful life, is made on a straight-line basis as follows: 

Inventory 5 years 

  

3.6 Impairment of non-financial fixed assets 

Assets that have an indeterminable useful life, for example goodwill, are not written by without being tested 

annually in respect of any impairment. Property, plant and equipment and intangible assets are written off will be 

assessed with respect to impairment whenever events or changes in circumstances indicate that the carrying 

amount may not be recoverable. A write-down is made with the amount by which the carrying amount of the 

asset exceeds its recoverable amount. The recoverable amount is the higher of the asset's fair value less costs and 

its value in use. 

  

3.7 Financial instruments 

The Group classifies financial assets and liabilities in the following categories: loans and receivables and other 

financial liabilities.  

  

Loans and receivables 

Loans and receivables are financial assets that are not derivatives, that have fixed or determinable payments that 

are not quoted in an active market. They are included in current assets, except for items with a due date more 

than 12 months after the balance sheet date which are classified as fixed assets. Loans and receivables are 

recognized as trade and other receivables in the balance sheet. While cash and cash equivalents are included in 

this category. In the parent company are included in these category requirements for group companies. 

  

Other financial liabilities 

Other financial liabilities are recognized after initial recognition at amortized cost using the effective interest 

method. Delta Minerals do not have any liabilities to credit institutions in 2014 or 2013.  

  

Accounts payable are classified as other financial liabilities. 

  

Impairment of financial instruments 

The Group assesses at the end of each reporting period whether there is objective evidence of impairment exists 

for a financial asset or a group of financial assets. A financial asset or group of financial assets is impaired and is 

written down, and only if, there is objective evidence of impairment as a result of one or more events occurred 

after the asset recognized for the first time (a "loss event") and that this event (or events) has an impact on the 

estimated future cash flows of the financial asset or group of financial assets that can be estimated reliably. In the 

parent company will also be conducted to determine if there is impairment in the carrying amount of Intragroup 

balances at the end of each reporting period. 

  

3.8. Cash and cash equivalents 

Cash and cash equivalents include cash, bank deposits and other short-term investments with maturity date 

within three months from the date of acquisition and frozen bank deposits. At the balance sheet date, the Group 

has bank accounts in the form of the settlement on the trust account of the external party amounting to SEK 894 

393 as part of cash and cash equivalents. 

  

3.9. Share capital 

Ordinary shares are classified as equity. Transaction costs in connection with the issue of new shares are 

accounted for as a deduction from the proceeds received. Since the parent company reports fiscal deficit and the 

fiscal deficit is deemed to be not in the foreseeable future, account has not been taken of the tax consequences. 

  

  

3.10 Trade payables 

Trade payables are recognized initially at fair value and subsequently at amortized cost using the effective 

interest method. The carrying amount of trade payables are assumed to correspond to its real value, because this 

post is short term in nature. 
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3.11. Current and deferred tax 

Period tax expense comprises current and deferred tax. Tax is recognized in the income statement, except when 

the tax relates to items that are recognized in other comprehensive income or directly in equity. In such cases it is 

recognized also the treasure in other comprehensive income or shareholders ' equity. 

  

Deferred tax is recognized on all temporary differences arising between the tax base of assets and liabilities and 

their carrying amounts in the consolidated financial statements. Deferred tax liability is recognized, however, not 

if it occurs as a result of the initial recognition of goodwill. Deferred tax is recognized either not if it occurs as a 

result of a transaction which constitutes the initial recognition of an asset or liability that is not a business 

combination and, at the time of the transaction, affects neither accounting nor fiscal results. Deferred income tax 

is calculated using the tax rates (and laws) that have been decided or announced at the balance sheet date and are 

expected to apply when the deferred tax asset is realized or the deferred tax liability is settled.  

Deferred tax assets are recognized to the extent it is likely that future fiscal profit will be available against which 

the temporary differences can be utilized.  

  

At the closing time are not recognized any deferred tax assets on the balance sheet of the as it is is uncertain 

when in time fiscal deficits can begin to be used. Not appreciated loss carryforwards amounted to approximately 

TSEK 10 059.  

 

3.12 Employee benefits 

Termination benefits 

Termination benefits are paid when an employee's employment is terminated before the normal retirement by 

Delta Minerals time or when an employee accepts voluntary departure in return for such benefits. Delta Minerals 

report severance pay when the Group demonstrably required either to terminate employees according to a 

detailed formal plan without possibility of withdrawal, or to provide termination benefits as a result of an offer 

made to encourage voluntary resignation. Benefits falling due more than 12 months after the balance sheet date 

are discounted to present value. Period of notice for the CEO is 6 months from both parties. 

Pension obligations 

The business units have only defined contribution pension plans. For defined contribution pension plans pay 

Delta Minerals contributions to publicly or privately administered pension insurance plans on a mandatory, 

contractual or voluntary basis. The Group has no further payment obligations once the contributions have been 

paid. The fees are recognized as staff costs when the employee performs its services. Prepaid fees are recognized 

as an asset to the extent that cash refund or reduction in future payments can be credited back to the group. 

  

3.13 Leasing 

Leases where a significant portion of the risks and benefits of ownership are retained by the lessor are classified 

as operating leases. Payments made during the leasing period (net of any incentives from the lessor) are 

expensed in the income statement on a straight-line basis over the lease term. All leases held by Delta Minerals 

are classified as operating leases. 

  

  

3.14 Dividends 

Dividend to parent company’s shareholders is recognized as a liability in the Group's financial statements in the 

period in which the dividends are approved by the parent company's shareholders. No dividend will be proposed 

before the 2015 annual meeting. 

  

3.15 The parent company's accounting principles 

A principle of accounting in the parent company complies in all material respects with the consolidated financial 

statements. The parent company's financial statements are prepared in accordance with RFR 2 reporting for legal 

entities and the Swedish annual accounts Act. RFR 2 specifies exemptions from and amendments to the IASB 

issued standards and of IFRIC issued statements. Exemptions and extensions will apply from the date on which 

the legal entity in its consolidated financial statements applying the specified standard or statement.  
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The parent company applies the other accounting principles than the group in the cases listed below. 

  

Presentation of income statement and balance sheet 

The parent uses the formats set out in the annual accounts Act, which, among other things, result in a different 

presentation of equity applied otherwise, presented results and balance sheet in the same way as in group. Some 

names in the profit and loss account differ between the Group and the parent company, which has links to the 

concepts used in the Swedish annual accounts Act and IFRS standards. Any provisions recognized in the parent 

company under a separate heading. 

  

Financial instruments 

In the parent company is valuation of financial instruments on the basis of the acquisition value. Examination of 

the value of assets, as in the parent company primarily consist of receivables from subsidiaries, occurs when 

there is an indication of impairment. 

  

Shares in subsidiaries 

Shares in subsidiaries are carried at cost less any impairment losses. Dividends received are recognized as 

revenue when the right to receive payment has been established. Then there is an impairment of the shares to 

which the dividend is allocated. When there is an indication that stocks and shares in subsidiaries decreased in 

value, a calculation of the recoverable amount. This is lower than the carrying amount, an impairment loss is 

made. Impairment losses are recognized in the income from participations in Group companies. 

 

Note 4 financial risk management 

Financial risk factors 

The group is exposed through its activities for a variety of financial risks: market risk, credit risk and liquidity 

risk. The Group's overall risk management focuses on the unpredictability of financial markets and seeks to 

minimize potential adverse effects on the Group's financial results. 

Risk management is handled by the Executive Director. Executive Director identifies and evaluates financial 

risks. 

  

(a)) market risk 

  

(i) Currency risk 

  

Transaction exposure 

  

The Group operates internationally and is exposed to foreign exchange risk arising from various currency 

exposures, primarily with respect to U.s. dollars (USD) and the Philippine Peso (PHP). Foreign exchange risk 

arises from future commercial transactions, recognized assets and liabilities and net investments in foreign 

operations.  

  

The Group has investments in foreign operations, whose net assets are exposed to foreign exchange risk.  

  

(ii) Interest rate risk in respect of cash flows and fair values 

  

Because the group does not hold any significant interest-bearing assets or liabilities, the Group's revenue and 

cash flow from operations substantially independent of changes in market interest rates. 

  

(b)) Credit risk 

  

Credit risk is managed at group level. Credit risk arises from cash and cash equivalents and deposits at banks and 

financial institutions as well as credit exposures to the Group's customers, including outstanding receivables and 

contracted transactions. The group is exposed f n v only in small scale of credit risks. 

  

c) Liquidity risk 

  

The Group's liquidity risk consists in that the group lacks cash for payment of its obligations. 

  

As of December 31, 2015, the Group has a liquidity of TSEK 1 902 (4 028). The management team is constantly 

working to ensure the future liquidity requirements. 
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The financial liabilities are due within 12 months. 

  

Fair value 
The Group holds no financial assets or liabilities that are measured at fair value. The carrying amount of assets 

and liabilities in the balance sheet, which fall within the scope of information in accordance with IFRS 13.97, is 

deemed to be equal to the fair value. 

  

Note 5 Critical accounting estimates for the purposes of applying the Group's accounting 

policies 

  

Estimates and assessments are evaluated continuously and are based on historical experience and other factors, 

including expectations of future events that are considered reasonable under prevailing conditions. 

  

Significant estimates and assumptions for accounting purposes 
The Group makes estimates and assumptions concerning the future. The estimates for accounting purposes of 

these will, by definition, seldom equal to the real results. The estimates and assumptions where there is a 

significant risk of material adjustment in the carrying amounts of assets and liabilities during the next financial 

year are set out in main features below. 

  

Assessment of impairment of goodwill 

The company examines every year if any impairment of goodwill, in accordance with the accounting policy 

described in note 3.7 impairment of non-financial fixed assets. Recovery values for cash-generating units have 

been determined by calculating value in use. For these calculations, some estimates made, see note 10-intangible 

assets. 

  

Valuation of loss carryforwards 

The group investigates each year if any impairment of deferred tax assets in respect of tax loss carryforwards. In 

addition, the group is looking into the possibility to activate new deferred tax assets relating to this year's tax loss 

carryforwards if applicable. Deferred tax assets are only busy in the case it is likely that future fiscal profit will 

be available against which the temporary difference can be utilized. 

  

In the parent company Delta Minerals there is a fiscal deficit of 10 059 TSEK by the end of 2015. Since it is 

uncertain if the group in the foreseeable future can take advantage of the fiscal deficits have any asset not 

recognized in respect of deficits. 

  

Note 6 Segment reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief 

operating decision maker. The chief operating decision maker is the function that is responsible for the allocation 

of resources and assessment of operating segments ' results. In this feature, the Group has been identified as the 

Board of Directors in Delta Minerals AB who makes strategic decisions. At the closing moment Delta Minerals a 

segment which entirely covers the activities of the Philippine subsidiary. The Group's fixed assets are all assets 

related to the Philippine subsidiary. 
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Note 7 other external costs 

  

Disclosure of the remuneration of the auditor 

  

 

2015-01-01 2014-01-01 

Group 2015-12-31 2014-12-31 

PWC   
Audit assignments 185 188 143 250 

Other advisory services – 33 350 

 185 188 176 600 

   
Total 185 188 176 600 

   
   

 

2015-01-01 2014-01-01 

The parent company 2015-12-31 2014-12-31 

PWC   
Audit assignments 123 065 143 250 

Other advisory services – 33 350 

 123 065 176 600 

   Total 123 065 176 600 

  

  

With audit assignments refers to examination of the annual accounts, the accounting records and the 

administration of the Director's management, other tasks it is up to the company's auditor to perform as well as 

counseling or other assistance resulting from observations made during such review or implementation of such 

other duties. Everything else is divided on tax consulting services and other services. 
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Note 8 staff costs 

  

Employee benefits 2015-01-01 2014-01-01 

Group 2015-12-31 2014-12-31 

Salaries and allowances 1 130 380 668 692 

Social costs 48 321 110 769 

Total 1 178 701 779 461 

  

The Chief Executive has during the year the remuneration paid in the form of consulting fees about 1 226 TSEK 

(TSEK 1 151) which in the profit and loss account is reported under the heading other external charges. 

  

  

Salaries and other 

remuneration and social 

costs 

      

 2015-01-01   2014-01-01   

 2015-12-31   2014-12-31   
       
 

Salaries and 

allowances 

(of which 

bonus)  

Pension 

costs   

Salaries and 

allowances 

(of which 

bonus)  

Pension 

costs   

Group       
Members of the Board of 

Directors, CEOs and other 

senior executives 

699 969 – 

 
438 261 – 

 (of which bonus) 30 788 –  7 790 –  
Other employees 478 732 –  341 200 –  
(of which bonus) 42 723 –  35 543 –  
Total 1 178 701 –   779 461 –   

 0      
The parent company       
Members of the Board of 

Directors, CEOs and other 

senior executives 

132 000 –  352 540 –  

Total 132 000 –   352 540 –   

  

  

  

  

  



31 

 

  

  

Average number of employees      

 2015-01-01  
 

2014-01-01  
 2015-12-31 

  

2014-12-31  
  Average 

number of 

employees 

Of 

which 

men   

Average 

number of 

employees 

Of 

which 

men 

The parent company   

 

  

Sweden 1 100%   1 100% 

Total of the parent undertaking 1  

 

1  

   
 

  
Daughter companies    

 
  

Philippines 27 100% 

 

23 100% 

Total in subsidiaries 27  
 

23  
            

Group total 28 100% 

 

24 100% 

      Gender distribution of the Board of Directors and other 

senior executives 
     

      
 2015-01-01  

 

2014-01-01  
 2015-12-31 

  

2014-12-31  
  

  
  

 Number on 

the balance 

sheet day 

Of 

which 

men 

 

Number 

on the 

balance 

sheet day 

Of 

which 

men 

Group    
 

  
Members of the Board of Directors 5 100% 

 

5 100% 

Chief Executive Officer and other senior executives 1 100% 

 

1 100% 

Group total 6 100% 

 

6 100% 

   
 

  
The parent company   

 
  

Members of the Board of Directors 3 100% 

 

3 100% 

Chief Executive Officer and other senior executives 1 100% 

 

1 100% 

Parent company total 4  
 

4  
  
The CEO is also included in the Board. 
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Directors ' fees     

  2015 2014 

Hakan Gustafsson (Chairman) 125 000 125 000 

Thomas Lundgren 75 000 75 000 

Christian Bönnelyche
1)

 18 750 0 

Cornelio Casido
1)

 18 750 0 

Tore H
2)

 37 500 75 000 

Patric Perenius
2) 3)

 37 500 75 000 

  312 500 350 000 
 
     

1) 
Included in the Board of Directors 

October 2015 
2) 

Resigned from the Board of Directors 

October 2015 
3) 

Included in the salary amounts above 

  

      

  

Consulting fees to Board members   

  2015 2014 

Hakan Gustafsson (Chairman)
 1)

 838 787 748 372 

Thomas Lundgren
1)

 1 226 016 1 151 016 

Tore H
1)

 50 000 – 

Patric Perenius
2)

 37 500 277 540 

  2 153 803 2 176 928 

      
1) 

Invoiced by the own companies 
2) 

Included in the salary amounts above 

  

  

  

  

Note 9 financial income and costs 

  

 

2015-01-01 2014-01-01 

Group 2015-12-31 2014-12-31 

Financial income   
Interest income 85 268 364 928 

Total financial income 85 268 364 928 

   
Financial expenses   
Interest expenses -269 735 -5 

Total financial expenses -269 735 -5 

 
  

Result from financial items, net -184 467 364 923 
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2015-01-01 2014-01-01 

The parent company 2015-12-31 2014-12-31 

Interest income and similar profit/loss items   
Interest income, group companies 184 878 54 895 

Interest income 129 369 924 

Total interest income and similar profit/loss items 270 130 424 819 

   
Interest expenses and similar profit/loss items   
Interest expenses   
-borrowing -40 000 – 

Miscellaneous -147 -5 

Total interest expenses and similar profit/loss items -40 147 -5 

   
Result from financial items, net 229 983 424 814 

  

  

Note 10 Taxes 

  

 

2015-01-01 2014-01-01 

Group 2015-12-31 2014-12-31 

  

Deferred tax income relating to temporary differences 675 177 – 

Total income taxes 675 177 – 

  

Deferred tax income relates, for the most part, enabled tax-loss carryforwards. 

  

The differences between the reported tax expense and an estimated tax expense based on the applicable tax rate 

are as follows: 

  

 

2015-01-01 2014-01-01 

Group 2015-12-31 2014-12-31 

Profit before tax -7 004 076 -7 294 197 

Income tax calculated in accordance with the Group's effective 

tax rate (22%) 1 540 897 1 604 723 

Non-taxable income 28 20 

Non-deductible expenses -20 126 -36 487 

Fiscal deficits for which no deferred tax asset recognized 

-1 006 631 -1 370 798 

Effect of foreign tax rates 161 009 -197 458 

Income tax 675 177 0 
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 2015-01-01 2014-01-01 

 2015-12-31 2014-12-31 

The parent company 

  Profit before tax -4 621 822 -5 036 591 

Income tax calculated in accordance with the applicable tax rate 

(22%) 1 016 801 1 108 050 

Non-taxable income 28 20 

Non-deductible expenses -10 198 -36 487 

Fiscal deficits for which no deferred tax asset recognized 

-1 006 631 -1 071 583 

Tax on net profit 0 0 

   Weighted average tax rate within the group are: -9.64% 0.00% 

  

  

  

Note 11 intangible assets 

  

Goodwill 2015-12-31 2014-12-31 

Detailed cost 7 501 787 7 501 787 

Closing accumulated acquisition value 7 501 787 7 501 787 

Closing book value 7 501 787 7 501 787 

  

  
The goodwill item that group holds arose in connection with the acquisition of operations in the Philippines in 

November 2013.  

  

Assessment of impairment of goodwill. The company examines every year if any impairment of goodwill in 

accordance with the accounting policies described in note 3.7, impairment of non-financial fixed assets. For 

these calculations, some estimates to be made. Impairment test is based on the Group's forecasts and signed 

contracts for sold magnetite and sand. The present value of estimated future cash flows are based on predictions 

and assessed during the planning horizon that extends to 5 years. The assessed prices are expected average price 

for 5 years. Projected cash flows from the asset discounted at a real discount rate before tax at 21%, which 

corresponds to the weighted cost of capital. The Group's goodwill is allocated to the activity of sale of magnetite 

and sand from the Philippines. Value in use of the Group's assets are deemed to exceed the carrying amounts and 

thus deemed no impairment exist. 

  

Although the estimated growth rate applied for discounted cash flows after the forecast 5-year period had been 

1% instead of management's assessment of 2%, would no impairment of goodwill may appear. 

If the estimated discount rate before tax that applied to the discounted cash flows would have been 24% rather 

than management's evaluation on 21 per cent, would no impairment of goodwill may appear. The reduction in 

forecast prices by 10 percent would not give rise to any impairment, and similarly, a decrease in forecasted sales 

volumes by 10 per cent nor lead to any impairment. With an assumption of unchanged price levels would be a 

weakening of the USD by 10 per cent against the SEC did not lead to any impairment. 
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Note 12 Tangible fixed assets 

 

Group 2015-12-31 2014-12-31 

Detailed cost 5 592 0 

Purchase 330 948 5 592 

Closing accumulated acquisition value 336 540 5 592 

   
Opening amortization 0 0 

Depreciation for the year  -121 006 0 

Closing accumulated depreciation -121 006 0 

 
  

Closing book value 215 534 5 592 

 

  

  

Note 13 Prepaid expenses and accrued income 

  

Group 2015-12-31 2014-12-31 

Advances to suppliers 1 987 438 1 298 219 

Other items 178 569 127 512 

Total prepayments and accrued income 2 166 007 1 425 731 

   The parent company 2015-12-31 2014-12-31 

Other items 171 443 127 500 

Total prepayments and accrued income 171 443 127 500 
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Note 14 Cash and cash equivalents 

  

In cash and cash equivalents in the balance sheet and the cash flow statement is included: 

  

Group 2015-12-31 2014-12-31 

The balance sheet   
Cash at bank and in hand 907 959 3 289 337 

Paid-in share issues of trust account 894 393 738 764 

Blocked funds in bank accounts 100 000 – 

Total cash and cash equivalents in the balance sheet 1 902 352 4 028 101 

   
The cash flow statement   
Cash at bank and in hand 907 959 3 289 337 

Paid-in share issues of trust account 894 393 738 764 

Blocked funds in bank accounts 100 000 – 

Total cash and cash equivalents in the cash flow statement 1 902 352 4 028 101 

In the parent company's liquid assets include paid-in share issues about 894 TSEK and funds in bank accounts 

for 100 SEK. 

Note 15 Equity capital and other capital reserves 

Specification of changes in shareholders ' equity can be found in the report changes in shareholders ' equity, 

which follows directly after the balance sheet. 

  

Class of shares Number of shares  

Quota 

value Number of votes per share 

A-share 6 284 130  0.023 10 

 B-stock 80 672 391  0.023 1 

 Total 86 956 521  

     

  

  

The shares have a nominal value of SEK 0.023 per share. Subscribed but not paid-up capital amounts to 409 

TSEK at the balance sheet date. 

 

Emissions have increased stockholders ' equity by SEK 4 667 in 2015 after taking into account transaction costs 

on 562 KSEK. 

  

In the share capital the registered share capital of the parent company. Changes in share capital have been in 

2015, see "changes in the parent company's shareholders ' equity".  

 

In other capital reserves include the sum of the transactions Involved Minerals has had with shareholders ' circle. 

The transactions that have taken place with the shareholders ' circle is issues at a premium. The amount 

presented in this component corresponds to obtained capital (reduced by transaction costs) in addition to the 

nominal value of the issue. 

  

Reserves consist of the revenues and expenses in accordance with certain standards should be accounted for in 

shareholders ' equity. In Delta Minerals cases made up entry of translation differences arising from translation of 

foreign subsidiaries according to IAS21. 

  

Record retained earnings represent the accumulated gains and losses generated in total in the group. 

  

In other respects, reference is made to the specification "consolidated statement of changes in shareholders ' 

equity". 
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The following shareholders had 31 December 2015 more than five per cent of the voting power in the company. 

2015-12-31 (A) shares B shares 

The total number of 

shares Holding Votes 

Hakan Gustafsson 2 115 217 462 597 2 577 814 3.0% 15.1% 

Thomas Lundgren 2 053 696 200 000 2 253 696 2.6% 14.4% 

Cornelio Casido 2 115 217 325 852 2 441 069 2.8% 15.0% 

            

  

Note 16 Financial instruments by category 

 

Group 

Loan receivables and 

accounts receivable Total 

  
 

    
 

2015-12-31     
 

Assets in the balance sheet     
 Other receivables 488 493 488 493   
 

Cash and cash equivalents 1 902 352 1 902 352   
 

Total 2 390 845 2 390 845   
 

     
 

  

  

  

  

Other financial liabilities 

  

  

Total 

  
 

  
 

2015-12-31     
 

Liabilities in the balance sheet     
 

Accounts payable 700 773 700 773   
 

Other liabilities 152 187 152 187   
 

Total 852 960 852 960   
 

     
 

Group 

Loan receivables and 

accounts receivable Total 

 
  

 
2014-12-31   

 
Assets in the balance sheet   

 
Other receivables 490 164 490 164 

 
Cash and cash equivalents 4 028 101 4 028 101 

 
Total 4 518 265 4 518 265 

 
   

 
      

 
   

Other financial liabilities 

  

Total  

 
2014-12-31   

 
Liabilities in the balance sheet   

 
Accounts payable 32 238 32 238 

 
Other liabilities 41 528 41 528 

 
Total 73 766 73 766 
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Financial instruments accounts receivable, accounts payable and other non-interest-bearing financial assets and 

liabilities which are carried at amortized cost less impairment losses, if any, are assessed the fair value 

correspond to the carrying amount.  

 

The parent company 
The parent company's financial assets consist of shares in Group companies amounting to TSEK 7 651       

(TSEK 7 594) which are carried at historical cost. 

Note 17 Accrued expenses and deferred income 

 

Group 2015-12-31 2014-12-31 

Accrued consultant fees 363 428 – 

Miscellaneous 291 971 304 277 

Total accrued expenses and deferred income 655 399 304 277 

   The parent company     

Accrued consultant fees 363 428 – 

Miscellaneous 238 846 209 643 

Total accrued expenses and deferred income 602 274 209 643 

 

  

Note 18 Pledged assets and contingent liabilities 

 

Group 2015-12-31 2014-12-31 

For own liabilities and provisions:   
Deposits 22 184 22 185 

Blocked funds in bank accounts 100 000 100 000 

 122 184 122 185 

The parent company   
Blocked funds in bank accounts 100 000 100 000 

  100 000 100 000 

  

Note 19 Related party transactions 

Milonga Resources AB has through Thomas Lundgren invoiced 1 226 TSEK company regarding consulting and 

directors ' fees, Thomas Lundgren's CEO in Delta Minerals.  

  

International Advisory Management AB (IAM) has by Håkan Gustafsson invoiced 838 TSEK company 

regarding consulting and directors ' fees. Hakan Gustafsson is the Chairman of the Board in Delta Minerals.  

  

Geokraft Tore H AB has invoiced 50 TSEK company regarding consulting and Board Tore H is a member of the 

Board of Delta Minerals. 

  

In 2015 was signed an agreement with the Heritage Resources and Mining Corp. for the production of brick 

material. Heritage Resources and Mining Corp. is one of Cornelio Casido controlled company. Cornelio Casido 

is a member of the Board of Delta Minerals. 
  

Transactions with related parties are carried out at market terms. 
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      Sale of goods 

Purchases of 
goods 

      and services and services 

Subsidiary YEARS  to related from related 

Delta Minerals Environmental Projects Inc. 2015 120 000 - 

Delta Minerals Environmental Projects Inc. 2014 55 000 - 

Delta Minerals Sg 2015 

 
87 320 

          

        Claims on the  

Subsidiary YEARS  Interest income related Dec. 31 

Delta Minerals Environmental Projects Inc. 2015 184 878 7 948 213 

Delta Minerals Environmental Projects Inc. 2014 54 895 4 250 906 

Delta Minerals Sg 

 
2015 - 171 275 

  

Note 20 Post balance sheet events 

On 28 January 2016 was completed and registered the ongoing rights issue that began in November 2015 by 

virtue of authority from the extraordinary general meeting on 14 October 2015. Share capital amount after the 

issue has been registered with the companies registration office to 274.69 2 925 SEC divided into 127 185 856 

shares. The quote value is unchanged 0.023 kronor after the rights issue. 

  

Note 21 participations in Group companies 

  

The parent company 2015-12-31 2014-12-

31 

Detailed cost 7 593 570 7 593 570 

Investment 57 600 0 

Closing book value 7 651 170 7 593 570 

 

 

The parent company 

holds shares in the 

following subsidiaries: 

      Name Organization 

number 

Seat Capital 

share 

Number 

of 

shares 

Carrying amount  

2015-12-31 2014-12-31 

Delta Minerals 

Environmental 

Projects Inc. 

CS201320356 Manilla 100 100 7 593 570 7 593 570 

Delta Minerals Sg 201503104H Singapore 100 100 57 600 0 

 

 

  

The Philippine subsidiary Delta Minerals Environmental Projects, Inc. was formed in 2013 by Dome Energy 

AB-previous owner of Delta Minerals Ltd. Delta Minerals Ltd acquired the shares in the subsidiary in November 

2013. The purchase price amounted to SEK 7 593 570 and was regulated by Dome Energy AB settled the debt 

for a given shareholders ' contribution. No transaction costs occurred in connection with the acquisition. 

 

Company in Singapore is a sales company founded in 2015.  
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The parent companies and the Group's income statement and balance sheet will be submitted to the annual 

general meeting 2016-06-09 for approval. 

  

The Board of Directors and President certify that the consolidated financial statements have been prepared in 

accordance with international financial reporting standards IFRS as adopted by the EU and give a true and fair 

view of the Group's financial position and earnings. The annual accounts have been prepared in accordance with 

accounting standards and give a true and fair view of the parent company's financial position and earnings.  

  

Management report for the Group and the parent company provides a fair review of the development of the 

Group's and the parent company's operations, financial position and result and describes significant risks and 

uncertainty factors that the parent company and the companies included in the group face. 

  

  

Stockholm 17 May 2016 

  

  

 

Thomas Lundgren Hakan Gustafsson Christian Bönnelyche Cornelio Casido 

Chief Executive Officer 

and Board Member 

Chairman of the Board Board Member Board Member 

 

 

 

  

Our audit report was submitted on 17 May 2016 

 

Öhrlings PricewaterhouseCoopers AB 

  

  

Peter Burholm     Mikael Winkvist  

Authorized public accountant    Authorized public accountant  

 


