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SCANDINAVIAN BIOGAS 

Year-end report │ January – December 2022 

SCANDINAVIAN BIOGAS BUILDS LARGE-SCALE PLANT IN MÖNSTERÅS 

SIGNIFICANT EVENTS IN THE FOURTH QUARTER OF 2022 
• The Board took a final investment decision to build a new large-scale biogas plant in Mönsterås. 
• Profitability is significantly impacted by lost revenues and increased costs mainly related to the start-up of Skogn II. 
• A directed share issue totalling SEK 326 million before transaction costs was completed in November 2022.  
• The Södertörn and Henriksdal facilities underwent ISCC certification in December 2022 and will hold ISCC certificates as of 1 

January 2023. 
• A multi-year cooperation agreement worth approximately SEK 300 million was signed for the supply of Bio-LNG to the transport 

sector in the Nordic region. 
• The order book at the end of the quarter totalled 2.4 TWh, and contracts for the supply of raw materials totalled 2.4 TWh.  
• The tribunal at the European Court of Justice rejected the EU Commission's decision to grant Sweden's application for tax exemp-

tion for biogas 2020-2030. The verdict increases the risk of impaired market conditions in Sweden. 

FOURTH QUARTER RESULTS 2022 
• Energy sold, adjusted for the natural gas business closed in 2021, decreased by 8.5% and totalled 80.0 (87.5) GWh.  
• Net sales, adjusted for the natural gas business closed in 2021, decreased by 2.6%. Net sales totalled SEK 92.0 (104.8) million. 
• Total revenue, including capitalised work, decreased by 13.6% and amounted to SEK 107.6 (124.6) million. 
• EBITDA was SEK -2.1 (22.7) million. 
• Operating EBITDA was SEK -4.1 (18.6) million.  
• Operating EBITDA margin was -4.1% (16.1%). 
• Profit/loss after tax was SEK -13.8 (1.1) million.  
• Basic and diluted earnings per share was SEK -0.32 (0.04).  
• Cash flow from operating activities was SEK 9.1 (11.3) million. 
• The Group's equity/assets ratio was 38.6% (30.2%). 

RESULTS AND EVENTS IN 2022 
• Energy sold decreased by 10.4% to 328.1 (366.3) GWh. Adjusted for the natural gas distribution business that closed in 2021, the 

decrease was 4.3%. 
• Net sales totalled SEK 366.7 (393.8) million, representing a decrease of 6.9%. 
• The production subsidy for biogas in Sweden was not paid for the first half of the year, only from 1 July 2022. 
• EBITDA was SEK 19.7 (90.1) million. 
• Operating EBITDA was SEK 16.4 (80.9) million. 
• Operating EBITDA margin was 4.3% (19.2%). 
• Long-term objective for 2026 and 2030 defined: 1.2 TWh and 3 TWh biogas production, respectively. 
• Significant supply contract for BIO-LNG equivalent to 1 TWh was signed with the German distributor Alternoil.  
• Climate Leap initiative has granted SEK 154 million in investment grants for a biogas project in Örkelljunga municipality. 
• Long-term performance-based incentive program is implemented in accordance with the resolution of the 2022 AGM 
• The commissioning of Skogn II in Norway began. 

SIGNIFICANT EVENTS AFTER THE END OF THE PERIOD 
• 15.3% of the shares in Scandinavian Biogas Mönsterås AB have been acquired by Mönsterås Biogas AB, which is jointly owned 

by farmers in the area around Mönsterås. 
•  

GROUP 3 months  12 months   
 Oct–Dec Oct–Dec ∆ Jan–Dec Jan–Dec ∆ SEK million, unless otherwise stated 2022 2021 2022 2021 
Sold GWh 80.0 93.3 -14.2% 328.1 366.3 -10.4% 
Net sales 92.0 104.8 -12.3% 366.7 393.8 -6.9% 
Other revenue 10.6 14.5 -26.8% 20.3 36.6 -44.4% 
Total revenue, including capitalised work  107.6 124.6 -13.6% 407.4 451.1 -9.7% 
EBITDA -2.1 22.7 -109.3% 19.7 90.1 -78.1% 
Operating EBITDA -4.1 18.6 -122.0% 16.4 80.9 -79.7% 
Operating EBITDA % -4.1% 16.1% -20.2pp 4.3% 19.2% -14.9pp 
Operating profit/loss -24.0 -1.7 n/a -65.2 5.0 n/a 
Earnings per share (SEK) -0.32 0.04 n/a -1.95 -1.27 53.6% 
Cash flow from operating activities 9.1 11.3 -19.6% 7.4 55.7 -86.8% 
Equity/assets ratio 38.6% 30.2% 8.4pp 38.6% 30.2% 8.4pp 

Q4 
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STRATEGICALLY STRONGER – CONTINUED FOCUS ON OPERATIONAL  
CHALLENGES 

 
As a consequence of the Russian attack on Ukraine and the energy crisis in Europe, several deci-
sions at EU level completely changed the position and market potential of biogas in Europe. De-
mand has exploded and the European Commission has identified biogas as Europe's future 
source of gas energy. The goal is to increase biomethane production to a total of 350 TWh by 
2030. The paradigm shift has opened up entirely new opportunities for Scandinavian Biogas to 
grow, and we have set aggressive long-term targets during the year and significantly increased 
our business development and project activity. 
 
Demand for biogas is driven by EU requirements for 
green transformation in heavy transport, shipping and 
industry. Russian fossil gas has been partly replaced 
by imports of liquid fossil gas, which is very positive 
for the use of bio-LNG. 

Clear political objectives have improved the condi-
tions in Europe, but uniform guidelines still need to be 
created if the market is to be able to expand produc-
tion capacity at the required rate.  

New flows of organic waste also need to be devel-
oped as industrial and sewage sludge and sorted 
food waste are not sufficient to cover the volumes 
needed. In general, there is no shortage of sustaina-
ble substrates in Europe, but future facilities need to 
be built for the conversion of agricultural substrates. 
Our growth plans focus on building local biogas 
plants where farms with livestock create a circular 
system as manure is converted into bio-LNG and bio-
manure returned to the fields. 

Liquefied biogas prices, which peaked in Septem-
ber, have stabilised at a significantly higher level than 
the average for our existing contracts. In the fourth 
quarter, we signed a multi-year agreement worth ap-
proximately SEK 300 million for the supply of bio-
LNG to the transport sector in the Nordic region. For 
2022, we received an average of SEK 900 per MWh. 
In the second half of 2023, about 30% of our supply 
volumes will be based on new market prices for gas 
and green certificates.  

OPERATIONAL CHALLENGES CONTINUED 
The fourth quarter was unexpectedly weak, with sev-
eral disruptions causing energy sales, adjusted for 
the closed natural gas business, to fall by 8.5 per-
cent.  

The lower sales in comparable units are mainly ex-
plained by the fact that we chose not to maximise 
production in Södertörn, as high prices made the use 
of glycerine impossible also in the fourth quarter. We 
are working to reach full capacity utilisation by estab-
lishing other substrate streams, such as manure and 
slaughterhouse waste. However, the new substrates 
require some technical adaptations.  

In Skogn II, start-up problems with the liquefaction 
plant caused lost production when a number of GWh 
of bio-LNG had to be flared, in addition to higher 
costs for substrates, electricity and chemicals. Skogn 
also faced challenges with temporarily increased 
costs for the post-processing of digestate.  

In Korea, production remained stable with slightly 
higher net sales. 

For the Group, net sales, adjusted for the natural 
gas business closed in 2021, decreased by 2.6 per-
cent in the quarter. Other income, which mainly in-
cluded biogas subsidies of SEK 7.7 (4.1) million, de-
creased to SEK 10.6 (14.5) million. 

Lower revenues combined with increased costs for 
the commissioning of Skogn II, as well as higher 

substrate and production costs for electricity and 
chemicals, resulted in Operating EBITDA of SEK -4.1 
(18.6) million.  

FOCUS ON GROWTH 
We passed several strategic milestones in the fourth 
quarter, and I am very pleased with the company's 
progress towards our growth plan. In November, we 
completed a directed share issue and raised SEK 
326 million, before transaction costs, at a premium of 
62%. We also restructured our SEK 300 million re-
volving credit facility, securing the financing of the 
Mönsterås project and enabling us to make final in-
vestment decision. 

Work on the expansion of the Södertörn liquefac-
tion plant is proceeding according to plan. During the 
quarter, we also completed a rebuild of the dewater-
ing plant, which significantly increased our capacity to 
handle and transport biofertiliser. 

In parallel with ongoing new plant and expansion 
projects, we are actively pursuing business develop-
ment to capture growth opportunities in the agricul-
tural sector where large-scale biogas production in 
Northern Europe is in demand, to enable green trans-
formation in transport, shipping, industry and food 
production.  

NEW ORGANISATION AND SOLIDIFIED EXPER-
TISE 
The new organisation launched in February 2022 has 
been a success, and we have strengthened the or-
ganisation with about ten people in 2022. We also 
carried out ISCC certification at Södertörn and Hen-
riksdal, and the facilities received ISCC certificates 
from 1 January 2023. The certificates enable sales at 
higher prices on the bio-LNG export market. 

OUTLOOK 
Our communicated goals for 2024 are firm. However, 
as in the past, a challenge remains for the operating 
EBITDA margin in 2023, resulting from the existing 
portfolio of long supply contracts with fixed prices that 
limit our ability to compensate for increased substrate 
and production costs. The situation will improve as 
fixed contracts expire and are replaced by market-
based contracts, while we increase sales of bio-LNG 
to the German market. 
 
I would like to conclude by thanking all the staff for 
their great commitment. It's not always easy to run 
the train while we lay the rails, but you do a fantastic 
job every day, despite the odd challenge along the 
way. Well done! 
 
 

  
 
 
 

 
MATTI VIKKULA 
President and  
CEO 

 

 

GROUP TARGET 
• Biogas production capacity to 

reach at least 600 GWh by 
2024. 

• Total revenue to be at least 
SEK 650 million by 2024. 

• Operating EBITDA margin to 
be at least 30% by 2024. 

• Equity/assets ratio to be at 
least 25% on an ongoing ba-
sis. 

• For 2026, Biogas production 
capacity is to reach at least 
1.2 TWh. 

LONG-TERM TARGET 
• Biogas production capacity is 

to reach at least 3 TWh by 
2030. 
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LONG-TERM TARGET AND THE WAY FORWARD 

LONG-TERM PRODUCTION CAPACITY TARGET 2030  
• Production capacity to be at least 3 TWh of biogas by 2030.  

PRODUCTION CAPACITY TARGETS  
• The production capacity will be at least 600 GWh by the end 

of 2024 and around 1,200 GWh by the end of 2026.  

FINANCIAL TARGETS 2024 
• Total revenue of at least SEK 650 million. 
• Operating EBITDA margin to be at least 30%. 
• The equity/assets ratio of at least 25%. 

SUSTAINABILITY TARGETS 2024  
• Reduce CO2e by 170,000 tonnes  

(93,000 base year 2021). 
• To have zero workplace injuries leading to sick leave. 

GROWTH PLAN 2024 
Our long-term growth ambition for 2030 was communicated in the 
third quarter of 2022, when we also revised down our production tar-
get for 2024 from 750 GWh to 600 GWh. The downward revision 
was due to changes in the project specification and its consequential 
impact on cost and delivery time. Financial targets for 2024 are 
based on the assumption that:  

• increased production capacity enables energy volume sold to 
increase by 30% for the 2024 compared to 2022 

• the average price per GWh, as a result of new and renegoti-
ated supply contracts, increases by at least 40% for 2024 

• production cost per GWh increases, but at a lower rate than 
our price increases. 

Scandinavian biogas expects to show a profit before tax after 
commissioning and stable operations in the Stockholm Bio-LNG and 
Mönsterås projects. 

In 2022, we passed several important milestones. The construc-
tion of Skogn II was completed and commissioning could begin. We 
also started construction of the liquefaction plant in Södertörn and 
took final investment decision regarding Mönsterås. Work has pro-
gressed mostly according to plan, although inflation, the start-up of 
Skogn II and disruptions in the supply chain have led to increased 
costs and lower profitability. 

Ongoing investment projects  
Skogn II. In Norway, the project was completed, and commissioning 
began. The technology supplier had problems with the start-up of the 
liquefaction, which meant that we could not take over the operation 
of the plant and also lost production. In addition, these problems led 
to higher costs for electricity, chemicals and substrates. We expect 
the problems to be solved in the first quarter of 2023. 
 
Stockholm bio-LNG. New construction of a liquefaction plant, ena-
bling the conversion of the plant at Gladö Kvarn on Södertörn for the 
production of bio-LNG, is on schedule for commissioning in the sec-
ond half of 2023. The liquefaction plant will have a technical produc-
tion capacity of 220 GWh.  

Work is also underway to connect the Södertörn plant to the 
Stockholm gas grid, which over time will allow the gas produced in 
Henriksdal to be transported to Södertörn via the gas grid for conver-
sion to bio-LNG. It is not yet clear when this connection will take 
place.  

The Södertörn and Henriksdal facilities underwent ISCC certifica-
tion in December 2022 and will hold ISCC certificates as of 1 Janu-
ary 2023 and are thus approved for the export of bio-LNG to Ger-
many.  

 

 
Mönsterås. In December, the Board decided to invest in a new 
large-scale biogas plant in Mönsterås. Substrate, mainly manure 
from neighbouring farms, enables a production capacity of more than 
125 GWh of bio-LNG and 70,000 tonnes of bio-manure. Commis-
sioning is expected to start in the second half of 2024. 

 
The project in Mönsterås was initiated by local farmers in 2016, and 
Scandinavian Biogas became involved two years later. The parties 
have a joint development company responsible for the design, con-
struction and operation of the future biogas plant. As of 31 January 
2023, Scandinavian Biogas owns 84.7 percent of the production 
company Mönsterås Biogas Produktion AB, in a process to change 
name to Scandinavian Biogas Mönsterås AB, while the farmers' 
company Mönsterås Biogas AB owns 15.3 percent.  

 

Projects being prepared for investment decisions, plan 2024 
Skogn III. The main objective of this project is to improve the profita-
bility and increase the production capacity of the Skogn plant by up 
to 90 GWh of bio-LNG. Process improvements to be installed are 
also expected to increase profitability through technological changes 
mainly related to raw material changes. Design is underway and, if 
an investment decision is taken, commissioning could begin within 
18 months of that decision. 

GROWTH PLAN 2026 
To reach the 2026 production capacity target, we need to have make 
additional final investment decisions for more than 600 GWh by the 
end of 2024.  We estimate that additional capacity will cost around 
SEK 4–6 million per GWh for the expansion of new plants. 

We established a growth organisation in February 2022 to identify 
potential projects that can consist of investment in existing facilities, 
investment in new production facilities, and investment through ac-
quisitions or joint ventures. Now we are mainly looking for agricul-
tural-based investment projects. We are also exploring possible ac-
quisitions. The work has progressed well and we have built up a po-
tential pipeline. So far, we have communicated that we are preparing 
investment decisions for a new plant in Fagerhult in Skåne.  

 
Skåne's Fagerhult. On 29 June 2022, we were granted SEK 154 
million in an investment grant from Klimatklivet (Climate Leap) for a 
biogas project concerning production of bio-LNG in Skåne's 
Fagerhult in Örkelljunga municipality. The gas will be produced using 
mainly manure from livestock in the area, and the production capac-
ity is estimated to be 130 GWh. If an investment decision is taken in 
the first quarter of 2024, commissioning can begin in the second half 
of 2025. 
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GROUP SALES AND PROFIT OR LOSS

FOURTH QUARTER 
Consolidated net sales, adjusted for the natural gas 
business closed in 2021, decreased by 2.6%. Net 
sales totalled SEK 92.0 (104.8) million. The natural 
gas business had sales of approximately SEK 10.4 
million in the fourth quarter of 2021. 

Challenges in the commissioning of Skogn II in 
Norway and reduced production in Sweden due to 
high glycerine costs have also resulted in lost reve-
nue in the quarter. 

Total revenue, consisting of sales, a biogas pro-
duction subsidy and capitalised work, was SEK 107.6 
(124.6) million. Other income mainly includes biogas 
production subsidies, other types of EU subsidies, 
and items affecting comparability. After a break in the 
first half of this year, a biogas production subsidy will 
be available again starting July 2022. However, it is 
unclear how much support will be provided, and man-
agement has therefore made a conservative estimate 
and recognised circa 65% of the expected biogas 
production subsidy for the fourth quarter of 2022. The 
recorded subsidy is SEK 7.7 (4.1) million. 

The cost of raw materials and consumables in-
creased and totalled SEK 59.9 (56.7) million. The 
main reason for the increase is the challenges in 
commissioning Skogn II, but also the increase in 
costs of input goods together with significantly higher 
energy costs in December 2022.  
 

Other external costs were broadly in line with the 
previous year and totalled SEK 20.8 (20.2) million.  

Personnel costs totalled SEK 29.0 (25.1) million 
and increased by SEK 3.9 million compared to the 
previous year, reflecting the increase in expertise in 
Research and Development, Growth and Program 
Office.  

Group EBITDA was SEK -2.1 (22.7) million. 
EBITDA includes profit on sale of fixed assets of SEK 
1.1 (0.0) million and a change in additional purchase 
considerations of SEK 0.9 (4.1) million relating to the 
acquisition of Ekdalens Biotransporter AB, which was 
completed in December 2020. Operating EBITDA 
was SEK -4.1 (18.6) million.  

Operating profit/loss was SEK -24.0 (-1.7) million. 
Depreciation, amortisation and impairment of fixed 
assets was SEK -22.2 (-24.1) million. Financial ex-
penses totalled SEK -8.9 (-13.4) million. Financial ex-
penses consist mainly of interest on the corporate 
bond and lease liabilities. A small portion of the finan-
cial expenses relates to accrued financial expenses 
related to the issued bond. 

Group profit/loss after tax was SEK -13.8 (1.1) mil-
lion, of which SEK 7.1 (10.9) million was due to trans-
lation differences. 
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BUSINESS AREA SWEDEN 

  

SWEDEN 3 months   12 months   
SEK million, unless otherwise 
stated 

Oct–Dec Oct–Dec 
∆ 

Jan–Dec Jan–Dec  
2022 2021 2022 2021 ∆ 

GWh sold 39.4 50.0 -21.2% 162.4 201.5 -19.4% 
Net sales 48.3 64.7 -25.4% 199.4 240.7 -17.2% 
Other revenue 10.6 9.8 8.6% 19.2 24.3 -21.1% 
Total revenue 62.7 78.0 -19.5% 232.4 279.6 -16.9% 
Operating expenses -50.3 -57.4 -12.3% -200.0 -205.8 -2.8% 
EBITDA 12.4 20.6 -39.7% 32.4 73.8 -56.1% 
Operating EBITDA 10.4 16.5 -36.8% 29.2 69.7 -58.2% 
Operating EBITDA % 18.4% 23.5% -5.1pp 13.5% 26.7% -13.2pp 
 

Energy sold, adjusted for the natural gas business closed at the end of 2021, decreased by 10.7% 
and totalled 39.4 (44.1) GWh. The natural gas business was non-operational and had low profitabil-
ity. Energy sold, including the natural gas business, decreased by 21.2% and amounted to 39.4 
(50.0) GWh. 

 
No biogas production subsidy was paid in the first half of 2022 but will be made from 1 July 2022 ac-
cording to a decision by the Swedish Energy Agency. We have applied prudence and booked ap-
prox. 65% of the expected biogas production subsidy for the fourth quarter, corresponding to SEK 
7.7 (4.1) million. Other income for the year 2022 includes production subsidies of SEK 14.6 (11.9) 
million.  
 
The extremely high price of glycerine meant that in the fourth quarter, too, we reduced production 
and abandoned glycerine for reasons of profitability. We managed to partially compensate for the 
availability of raw materials with other substrates. Higher prices for energy and other inputs reduced 
the gross profit compared to the same period in 2021. Operating EBITDA was SEK 10.4 (16.5) mil-
lion.  
 
The total amount of organic waste treated averaged 196 (200) tonnes per day in the quarter. 

 

*The table above does not reflect the natural gas business 
that ended at the end of last year 

Events during the quarter 
 

• Adjusted for the natural gas business closed at the 
end of 2021, energy sold decreased by about 11% 
compared to the same period last year.  

• The growth project Stockholm Bio-LNG is on track.  

• The Henriksdal and Södertörn facilities have under-
gone ISCC certification and will hold ISCC certificates 
from 1 January 2023.  

BUSINESS AREA NORWAY 

 

NORWAY 3 months   12 months   

SEK million, unless other-
wise stated 

Oct–
Dec 

Oct–
Dec 

∆ 

Jan–
Dec 

Jan–
Dec  

2022 2021 2022 2021 ∆ 
GWh sold 26.1 26.9 -3.1% 107.4 108.0 -0.6% 
Net sales 28.7 25.6 11.9% 111.1 100.9 10.1% 
Other revenue 0.1 0.5 -87.9% 1.0 7.5 -86.5% 
Total revenue 29.8 27.6 8.1% 117.3 114.1 2.8% 
Operating expenses -35.9 -23.7 51.3% -109.7 -89.1 23.2% 
EBITDA -6.1 3.9 -256.4% 7.6 25.0 -69.8% 
Operating EBITDA -6.1 3.9 -256.4% 7.6 19.9 -62.0% 
Operating EBITDA % -21.1% 14.8% -35.9pp 6.7% 19.3% -12.5pp 

 
Production remained at a stable and high level. Total revenue, including work in progress, was 8.1% 
higher than in the same quarter of 2021. Operating EBITDA was SEK -6.1 (3.9) million. Profitability has 
been affected by challenges in commissioning Skogn II and higher energy and post-processing costs. 

 
The total amount of organic waste treated averaged 189 (200) tonnes per day in the quarter.  

 
Events during the quarter 
 

• Production remained stable and high. 

• The project, Skogn II, was commissioned and the 
first test deliveries of bio-LNG took place at the start 
of the fourth quarter of 2022. Start-up problems led 
to lost production and higher costs in the quarter.  

BUSINESS AREA KOREA 

 
Events during the quarter 

• Stable production and customer demand. 

 

KOREA 3 months   12 months   
SEK million, unless otherwise 
stated 

Oct–Dec Oct–Dec 
∆ 

Jan–Dec Jan–Dec 
∆ 2022 2021 2022 2021 

GWh sold 14.6 16.4 -11.1% 58.4 56.8 2.8% 
Net sales 15.0 14.3 4.6% 56.2 52.0 8.0% 
Other revenue – – – –  – – 
Total revenue 15.0 14.3 4.6% 56.2 52.0 8.0% 
Operating expenses -12.3 -12.1 1.9% -45.6 -41.3 10.4% 
EBITDA 2.7 2.2 18.9% 10.6 10.7 -0.9% 
Operating EBITDA 2.7 2.2 18.9% 10.6 10.7 -0.9% 
Operating EBITDA % 17.7% 15.6% 2.1pp 18.9% 20.6% -1.7pp 

 
Production decreased by 11.1%, but net sales increased by 4.6%, driven by price increases. Operat-
ing EBITDA increased by SEK 0.5 million to SEK 2.7 (2.2) million.  
 
The total amount of organic waste treated averaged 192 (201) tonnes per day in the quarter.  
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EARNINGS AND EARNINGS PER SHARE 
Profit/loss after tax was SEK -13.8 (1.1) million for the period. Basic 
and diluted earnings per share was SEK -0.32 (0.04). 

For the full year, profit after tax totalled SEK -84.9 (-38.7) million. 
Basic and diluted earnings per share was SEK -1.95 (-1.27). 

CASH FLOW  
Cash flow from operating activities for the quarter totalled SEK 9.1 
(11.3) million. Total cash flow for the fourth quarter totalled SEK 329.3 
(15.3) million and is mainly attributable to financing activities. Cash 
flow from investments in tangible assets, gross of investment grants, 
totalled SEK -64.1 (-70.6) million in the fourth quarter and is mainly at-
tributable to the growth projects in Sweden and Norway. During the 
quarter, investment grants of SEK 75.7 (85.1) million were received for 
tangible assets.  

For the full year, cash flow from operating activities totalled  
SEK 7.4 (55.7) million. Cash flow from investments in tangible assets, 
gross of investment grants, totalled SEK -272.5 (-152.3) million and 
was mainly attributable to the growth projects in Sweden and Norway. 
In 2022, investment grants of SEK 87.8 (100.5) million were received 
for tangible assets.  

For the full year, total cash flow totalled SEK 105.5 (72.1) million 
and was mainly attributable to financing activities. 

INVESTMENTS 
The investments in tangible and intangible fixed assets before invest-
ment grants in the fourth quarter was SEK 67.8 (71.4) million. Invest-
ment grants for tangible and intangible fixed assets amounted to SEK 
78.9 (85.1) million in the same period.  

For the full year, investments in tangible and intangible fixed assets 
before investment grants were SEK 278.7 (156.6) million. Investment 
grants of SEK 91.1 (100.5) million were received in 2022.  

As at 31 December 2022, the carrying amount of the Group's  
tangible and intangible fixed assets was SEK 1,181.7 (1,066.3) million, 
of which SEK 244.7 (275.1) million relates to right-of-use assets.  

FINANCING AND FINANCIAL POSITION 
Investment projects and operations are currently financed with equity, 
corporate bonds, a revolving loan facility and leasing. In addition, the 
company receives government investment grants earmarked for spe-
cific investments. Our long-term goals mean we will continue to iden-
tify and develop attractive investment projects to build a strong pipe-
line of growth projects. 

Liquid assets on 31 December 2022 totalled SEK 561.1 (452.6) mil-
lion. In Sweden, a significant proportion of the production facilities are 
leased with an initial term of about 25 years. Borrowing related to 
lease liabilities totalled SEK 257.5 (287.9) million. Borrowings, exclud-
ing leases, totalled SEK 669.1 (670.2) million at 31 December 2022.  

The balance sheet total at 31 December 2022 was SEK 1,874.1 
(1,653.2) million. Equity has changed during the quarter with the 
profit/loss for the period, new share issues, share-based payments, 
dividends to non-controlling interests and changes in translation differ-
ences on foreign subsidiaries. The equity/assets ratio was 38.6% 
(30.2%) at 31 December 2022. 

In November 2022, a directed share issue was carried out in two 
tranches for a total of SEK 326 million before transaction costs. The al-
located funds will be used to pursue the growth plan and other invest-
ment initiatives.  

It should be noted that the company's financial position and liquidity 
are good in relation to existing operations, although profitability is sig-
nificantly below our profitability target. We expect profitability to gradu-
ally improve as a result of higher market prices, capacity increases 
and operational improvements. In addition, the operating EBITDA mar-
gin will improve as the share of bio-LNG sold increases as it is priced 
higher than biogas, especially if it’s certified and sold to Germany. 

 

SIGNIFICANT OPERATIONAL RISKS AND UNCERTAINTIES 
The 2022 budget of the Swedish state included a production subsidy 
for biogas of SEK 500 million, as announced will increase to SEK 700 
million per year from 2023. However, at the end of March 2022, new 
rules and a new process for production subsidies were published, 

which meant that production subsidies would not be received until July 
2022. There is still some ambiguity regarding the design of the long-
term subsidy scheme and there is a risk that future subsidies expected 
by Scandinavian Biogas cannot be obtained or that the levels may be 
adjusted downwards. Against this background, management has 
made a conservative assessment and about 65% of the expected bio-
gas production subsidy has been recovered in the second half of 
2022. 

In 2019, Sweden applied to the EU for a departure from EU regula-
tions in order to be able to exempt biogas and biogasol from tax in the 
years 2020-2030, which was approved by the EU Commission. How-
ever, the decision was appealed by Landwärme GmbH, and the Tribu-
nal at the European Court of Justice ruled on 21 December 2022 in 
Landwärme's favor based on administrative deficiencies in the Com-
mission's decision. The verdict means that the Commission's decision 
no longer applies and there is a risk that future tax exemption until 
2030 will not be available. If energy tax is to be applied to the price, 
this may lead to the biogas' competitiveness deteriorating. The com-
pany manages the risk in new contracts through price adjustments to 
customers, and regarding a few older contracts, the company evalu-
ates the possibilities for price adjustments. The Swedish government 
is well aware of the development and has clearly communicated that 
they want to favour the continued expansion of biogas production. The 
government and ministry are actively working on the issue, and the 
company is following developments closely. 

Disputes 
The Korean subsidiary has initiated civil litigation regarding certain ser-
vice costs, as previously reported. First initial negotiations took place 
in May 2021 and the outcome was received in September 2021. The 
judgment had a negative outcome and is under appeal. The service 
costs have already been recognised in full.  

 
Significant risks and uncertainties are detailed in the most recent an-
nual report, which is available at www.scandinavianbiogas.com.  

THE SHARE 
The number of shares has increased during the interim period through 
new issues and totals 43,578,852 (30,533,852) as of 31 December 
2022. The quotient value is SEK 2.0 (2.0) per share, and each share 
carries one vote. All outstanding shares are ordinary shares and there-
fore carry the right to equal shares in the assets and profits of Scandi-
navian Biogas Fuels International AB (publ).  

At the annual general meeting on 28 April 2022, a performance-
based long-term incentive programme was introduced for a period of 
three years. The programme covers all employees in Norway and 
Sweden and amounts to a total of 576,601 share rights, after recalcu-
lation due to the new share issue. In year three, the right to acquire 
shares in the company is granted at the subscription price, corre-
sponding to the quota value of the share, provided that the perfor-
mance targets are met. The performance targets are based on share 
price performance and linked to certain sustainability targets related to 
emission reductions of carbon dioxide equivalents.  

In November 2022, a directed share issue of 13,045,000 new 
shares was carried out. The directed share issue was carried out in 
two tranches, and the investors consisted of a number of institutional 
and professional investors, including Aneo Renewables Holding AS, 
Bengtssons Tidnings AB and other existing shareholders, the latter 
group included CEO Matti Vikkula and Chairman Anders Bengtsson. 
In total, shares in the amount of SEK 326 million, before transaction 
costs, were subscribed. The net proceeds from the new share issue 
will be used to partly finance investment plans and support further 
growth initiatives, and to maintain an appropriate capital structure, fi-
nancial flexibility and risk level. 

The subscription price in the directed new share issue was set at 
SEK 25 per share, which amounted to an issue price of SEK 326 mil-
lion before transaction costs. The subscription price represents a pre-
mium of approx. 62 percent in relation to the closing price on the 
Nasdaq First North Premier Growth Market on 5 October 2022. The 
rights issue increased Aneo Renewables Holding AS's shareholding to 
over 36%, meaning that the take-over rules forced them to make a bid 
for the whole company. Aneo made a mandatory offer of SEK 15.45 
per share and the Board recommended that shareholders should not 
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accept the offer. The mandatory tender offer expired on 19 December 
2022. At year-end, Aneo owned 36.5% of the shares in Scandinavian 
Biogas.  

The Company’s shares have been listed on Nasdaq First North 
Premier Growth Market since 16 December 2020. The subscription 
price at listing was SEK 37.50 per share. At 31 December 2022, the 
closing price was SEK 24.50 per share.  

The shares are listed with ticker BIOGAS. with ISIN code 
SE001542896. The LEI code is 549300VWBIVTYSH87870. 

 

OWNERSHIP  
 

Owners at 31 December 2022 Number of shares % 
Aneo Renewables Holding AS 15,891,422 36.5% 
St1 Sverige AB 6,454,807 14.8% 
Bengtssons Tidnings AB 4,408,376 10.1% 
Wipunen Varainhallinta Oy 3,039,138 7.0% 
Fondita Sustainable Europe 1,111,225 2.5% 
Fondita Global Megatrends 955,244 2.2% 
Lannebo Sverige Hållbar 942,327 2.2% 
Skandia Sverige Hållbar 800,000 1.8% 
Erik Danielsson 713,588 1.6% 
Anders Bengtsson 555,738 1.3% 
Other  8,706,987 20.0% 
Total shares 43,578,852 100.0% 

RELATED-PARTY TRANSACTIONS 
The company did not have any related party transactions during the 
quarter.  

EMPLOYEES 
On 31 December 2022, the business had a total of 107 (100) employ-
ees, of which 70 (64) were employed in Sweden, 19 (19) in Korea and 
18 (17) in Norway.  

PARENT COMPANY 
Scandinavian Biogas Fuels International AB (publ) is  
the Parent Company of the Scandinavian Biogas Group, which com-
prises several wholly and partly owned companies registered in Swe-
den, Norway and Korea. The Group’s business is mainly operated 
through subsidiaries. Scandinavian Biogas Fuels International AB 
(publ) is domiciled and headquartered in Stockholm, Sweden.  

The Parent Company's total revenue for the fourth quarter of 2022 
was SEK 0.7 (2.1) million. Profit/loss after tax was SEK 10.6 (32.9) 
million. Cash and bank balances at 31 December 2022 totalled SEK 
251.2 (237.3) million. The balance sheet total was SEK 1,761.4 
(1,417.9) million on the same date. 

 

OUTLOOK 
The European biogas market is experiencing a paradigm shift and de-
mand is growing very rapidly, especially in the bio-LNG market for 

heavy road transport. Shipping and industrial uses are also expected 
to follow.  

In the long term, our communicated targets for 2024 apply. How-
ever, as previously communicated, we face a challenge in the devel-
opment of operating EBITDA, which will remain weak throughout 
2023, particularly in the first half of the year. This is explained by our 
inability to fully compensate for higher production costs in 2023, as our 
long-term supply contracts are tied to fixed price levels and allow only 
limited index increases in 2023. In the second half of the year, we as-
sume that an increasing share of our supply volumes will be based on 
new contracts with higher prices. 

By the end of 2024, we expect that more than 40% of the volumes 
of existing and started plants will be sold at new market prices for bio-
methane, bio-LNG and green certificates. The graph below shows how 
our sales prices will be market-adjusted as old contracts expire. The 
graph does not take into account planned but not yet decided capacity 
expansion.  

The Group sees a positive long-term price trend for bio-LNG, espe-
cially in certain export markets and user segments. In future contracts, 
our prices will be more closely linked to the market price. 

We estimate that our future prices will be between 50% and 300% 
above the Group’s average biomethane price in 2022. This assump-
tion is based on the market price at the time of publication of this re-
port. 

 

  
 

AGREED FUTURE VOLUMES 
At the end of the quarter, orders for existing and committed plants 
amounted to 2.4 TWh and contracts for the supply of raw materials 
amounted to 2.4 TWh.  At least 80% of both the order book and raw 
material contracts run for least 49 months ahead 
 
 
 
.
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SCAN OLD (existing contracts) 
~900 SEK/MWh* 
 
SCAN NEW CONTRACTS 
~ 1.400-1.800 SEK/MWh* 
 
GER TRANS CONTRACTS 
~2.700 SEK/MWh* primarily green 
certificate (GHG). Lower prices for 
organic based Bio-LNG and higher 
prices for manure-based. 
 
*Estimates based on market prices 
at the beginning of February 2023 
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SIGNATURES 
Scandinavian Biogas Fuels International AB (publ) 

 
Stockholm, 15 February 2023 

 
Anders Bengtsson  David Schelin  Petra Einarsson  
Chairman Board member Board member  Board member 

 
Tina Helin  Sara Anderson  Håkon Welde  
Board member Board member  Board member 

 
Matti Vikkula Lars Bengtsson  Anders Bergvatten 
Chief Executive Officer Employee member Employee member 

 
 

This interim report has not been reviewed by the Company's auditors. 
 

Every care has been taken in the translation of this report. However, in the event of discrepancies,  
the original Swedish will supersede the English translation. 

 
 

OTHER INFORMATION
Scandinavian Biogas Fuels International AB (publ) 
company registration number 556528-4733, info@scandinavianbio-
gas.com, www.scandinavianbiogas.com 

PRESS AND ANALYSTS MEETING ON 15 FEBRUARY AT 10:00 
CET 
Investors, analysts and media are invited to a Teams presentation, 
where CEO Matti Vikkula and CFO Anna Budzynski will give a brief 
presentation of the report followed by a Q&A session.  
The presentation will be given in English and recorded in order to be 
made available online afterwards. To participate in the conference, 
click on TEAMS link  or visit the Scandinavian Biogas website. 
 
Contacts  
Matti Vikkula, CEO, phone: +46 70 597 99 38 
Anna Budzynski, CFO, phone: +46 70 043 43 13 
 

 
 
 
 

NOMINATION COMMITTEE 
The Nomination Committee consists of the Chairman of the Board of 
Directors and members of the three largest shareholders in terms of 
voting rights as of the last trading day in August. For the 2023 AGM, 
the members of the Nomination Committee are Olav Sem Austmo 
(representing Aneo Renewables Holding AS), Jonas Bengtsson, (rep-
resenting Bengtssons Tidnings AB), Peter Immonen (representing 
Wipunen Varainhallinta Oy) and Anders Bengtsson, Chairman of the 
Board. 

 

CALENDAR 
Annual Report 2022 29 March 2023 
Interim report January–March 2023 27 April 2023 
Annual General Meeting 2023 27 April 2023 
Interim report January–June 2023 20 July 2023 
Interim Report January–September 2023 31 October 2023 
Interim report January–December 2023 7 February 2024 
 
 
 

 
 
This information is such that Scandinavian Biogas Fuels International AB (publ) is obliged to make public pursuant to the EU Market Abuse 
Regulation. The information was submitted for publication, on behalf of the contact persons, on Wednesday,15 February 2023 at 07:30 (CET). 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME, SUMMARY 
 

GROUP Note 3 months 12 months 
  Oct–Dec Oct–Dec Jan–Dec Jan–Dec 

SEK thousand   2022 2021 2022 2021 
Net sales  91,959 104,828 366,709 393,821 
Capitalised work on own account  5,051 5,289 20,389 20,661 

Other revenue   10,618 14,508 20,343 36,619 

Total 4 107,628 124,625 407,441 451,101 

Raw materials and consumables  -59,938 -56,665 -205,630 -194,675 
Other external costs  -20,810 -20,194 -80,985 -78,582 
Personnel costs 5 -28,989 -25,105 -101,121 -87,731 
Depreciation, amortisation and impairment of tangible 
and Intangible assets 

 -22,153 -24,057 -83,965 -84,325 

Other operating expenses   268 -301 -919 -795 
Total    -131,622 -126,322 -472,620 -446,108 
Operating income   -23,994 -1,697 -65,179 4,993 
Net translation differences  7,057 10,949 18,221 11,849 
Other financial income   2,414 - 5,856 392 
Other financial expenses   -8,941 -13,445 -54,267 -62,720 
Net financial items   530 -2,496 -30,190 -50,479 

Profit/loss before tax  -23,464 -4,193 -95,369 -45,486 
Income tax   9,647 5,274 10,447 6,755 
Profit/loss for the period   -13,817 1,081 -84,922 -38,731 

Other comprehensive income 
       

Items that may be reclassified to profit or loss for the pe-
riod 

       

Actuarial results on postemployment benefits   412 - 412 - 
Translation differences   -4,945 487 -4,869 7,067 
Other comprehensive income for the period, net after 
tax   -4,533 487 -4,457 7,067 

Total comprehensive income for the period  -18,350 1,568 -89,379 -31,664 
Profit/loss for the period attributable to:           
Parent Company shareholders  -15,165 2,183 -81,895 -34,145 
Non-controlling interests   1,348 -1,102 -3,027 -4,586 
Total   -13,817 1,081 -84,922 -38,731 
Total comprehensive income for the period  
attributable to:           
Parent Company shareholders  -18,533 3,092 -84,802 -26,928 
Non-controlling interests   183 -1,524 -4,577 -4,736 
Total   -18,350 1,568 -89,379 -31,664 
            
Earnings per share, basic and diluted, SEK   -0.32 0.04 -1.95 -1.27 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION, SUMMARY 

 

SEK thousand Note 31 Dec 2022 31 Dec 2021 
ASSETS     
Non-current assets     
Intangible assets  99,165 108,774 
Tangible assets  837,820 682,388 

Right-of-use assets 3 244,680 275,133 
Financial assets  43,091 33,446 
Other non-current assets   - 444 

Total non-current assets  1,224,756 1,100,185 

Current assets     
Inventories  9,319 8,636 
Accounts receivable  48,142 56,743 

Other receivables  17,539 15,210 
Prepaid expenses and accrued income  13,301 19,815 
Cash and cash equivalents   561,076 452,568 

Total current assets   649,377 552,972 
TOTAL ASSETS  1,874,133 1,653,157 

    
EQUITY  Note 31 Dec 2022 31 Dec 2021 
Equity attributable to equity holders of the Parent Company    
Share capital  87,158 61,067 
Other paid-in capital  1,584,738 1,271,372 

Translation reserve  5,027 8,280 
Retained earnings, including comprehensive income for the  
period   -934,078 -834,093 

  742,845 506,626 
Non-controlling interests   -20,112 -6,577 

Total equity  722,733 500,049 

LIABILITIES     
Non-current liabilities     
Borrowings 6 652,160 655,580 
Lease liabilities  232,629 264,667 

Deferred tax liabilities   9,033 11,209 
Total non-current liabilities  893,822 931,456 
Current liabilities     

Borrowings 6 16,949 14,629 

Lease liabilities  24,850 23,243 
Trade payables  95,023 80,036 
Other liabilities  71,624 58,692 
Accrued expenses and deferred income   49,132 45,052 

Total current liabilities    257,578 221,652 

TOTAL EQUITY AND LIABILITIES  1,874,133 1,653,157 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY, SUMMARY  
 

                         Attributable to shareholders of the Parent Company       

 Amount in SEK thousand 
Share 

capital 

Other   
paid-in 
capital 

Conversion  
reserve 

Balance 
sheet  
result  

including   
profit for 

the period Total 

Non- 
controlling 

interests  Total equity 
Opening balance at 1 Jan 2021 61,067 1,271,372 1,048 -799,948 533,538 -11,733 521,805 
Profit/loss for the period    -34,144 -34,144 -4,586 -38,730 
Translation differences    7,232   7,232 -145 7,087 
Total comprehensive income     7,232 -34,144 -26,912 -4,731 -31,643 
Contributions from non-controlling  
 interests           9,887 9,887 

Total contributions from and 
value transfers to shareholders,  
recognised directly in equity         

9,887  9,887  

Closing balance at 31 Dec 2021 61,067 1,271,372 8,280 -834,092 506,626 -6,577 500,049 
                

Opening balance at 1 Jan 2022 61,067 1,271,372 8,280 -834,093 506,626 -6,577 500,049 
Profit/loss for the period       -81,895 -81,895 -3,027 -84,922 
Actuarial results on post- 
employment benefits        346 346 66 412 
Translation differences     -3,253   -3,253 -1,616 -4,869 
Total comprehensive income      -3,253 -81,549 -84,802 -4,577 -89,379 
New share issues 26,091 300,035     326,126   326,126 
Share issue expenses   -9,796     -9,796   -9,796 
Share-based payments       853 853   853 
Dividends1         - -5,100 -5,100 

Acquisitions of non-controlling   
interests2   23,127   -19,289 3,838 -3,858 -20 

Total contributions from and 
value transfers to shareholders,  
recognised directly in equity 

26,091  313,366    -18,436  321,021  -8,958  312,063  

Closing balance at 31 Dec 2022 87,158 1,584,738 5,027 -934,078 742,845 -20,112 722,733 
 

 
1 Dividends refers to dividends to non-controlling shareholders in accordance with the resolution of the Annual General Meeting of the subsidiary 
Biogas Uppland AB. 
2 Acquisition of non-controlling interests refers to the acquisition of 40% of the shares in Scandinavian Biogas Recycling AB, which is now a wholly 
owned subsidiary. 
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CONSOLIDATED STATEMENT OF CASH FLOWS, SUMMARY 

GROUP   3 months 12 months 
  Oct–Dec Oct–Dec Jan–Dec Jan–Dec 

SEK thousand Note 2022 2021 2022 2021 
Cash flow from operating activities        
Operating income  -23,994 -1,697 -65,179 4,993 

Depreciation, amortisation and impairment  22,153 24,057 83,965 84,325 

Other non-cash items  1,082 4,214 200 7,010 

Interest received  2,135 - 5,111  -  

Interest paid  -13,753 -10,314 -48,538 -30,229 

Income tax paid   - - -2,730 - 

Cash flow from operating activities before  
change in working capital 

 -12,377 16,260 -27,171 66,099 

        

Cash flow from changes in working capital        

Increase/decrease in inventories  -1,645 -1,631 -683 1,271 

Increase/decrease in operating receivables  3,596 20,140 12,786 3,800 

Increase/decrease in operating liabilities   19,547 -23,425 22,439 -15,429 

Total changes in working capital  21,498 -4,916 34,542 -10,358 
        

Cash flow from operating activities  9,121 11,344 7,371 55,741 
        

Cash flow from investing activities        
Acquisition of intangible assets  -3,733 -803 -6,135 -4,351 

Acquisition of tangible assets  -64,092 -70,557 -272,522 -152,296 

Investment grants received  78,949 85,060 91,074 100,515 

Acquisition of subsidiaries  - - -5,063 -13,703 

Restricted bank balances and other changes in financial 
assets   - - - 12,765 

Cash flow from investing activities  11,124 13,700 -192,646 -57,070 
        

Cash flow from financing activities        
New issue, net of issue costs  316,330 - 316,330 - 

Loans raised 6 6,941 - 12,017 627,403 

Loan and lease repayment  -9,106 -14,272 -35,104 -561,263 

Contributions to/from non-controlling interests   -5,100 4,467 -2,460 7,247 

Cash flow from financing activities  309,065 -9,805 290,783 73,387 
        

Total cash flow for the period  329,310 15,338 105,508 72,058 

Decrease/increase in cash and cash equivalents        
Cash and cash equivalents at beginning of period  229,861 436,461 452,568 378,771 

Exchange differences in cash and cash equivalents   1,905 768 3,000 1,234 

Cash and cash equivalents at end of period  561,076 452,568 561,076 452,568 
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PARENT COMPANY INCOME STATEMENT SUMMARY 

PARENT COMPANY Note 3 months 12 months 
  Oct–Dec Oct–Dec Jan–Dec Jan–Dec 

SEK thousand   2022 2021 2022 2021 
Operating income    

 
  

 

Net sales   708 2,109 2,824 3,933 

Total operating income  708 2,109 2,824 3,933 
Operating expenses   -2,659 -1,618 -11,273 -6,874 

Operating income  -1,951 491 -8,449 -2,941 
Net financial items   -12,973 2,543 1,697 3,849 

Profit/loss before appropriations and tax  -14,924 3,034 -6,752 908 
Appropriations        

Group contributions received/paid   25,533 29,865 25,533 29,865 

Total appropriations   25,533 29,865 25,533 29,865 

Profit/loss before tax  10,609 32,899 18,781 30,773 
Income tax                    -                        -                        -       - 

Profit/loss for the period  10,609 32,899 18,781 30,773 
 

PARENT COMPANY BALANCE SHEET SUMMARY 

SEK thousand Note 
31 Dec 

2022 
31 Dec 

2021 
ASSETS 

 
  

 

Non-current assets 
 

  
 

Financial assets 
 

  
 

Participations in Group companies 
 

371,258 381,958 
Receivables from Group companies 

 
1,010,593 721,041 

Total financial assets   1,381,851 1,102,999 
Total non-current assets 

 
1,381,851 1,102,999 

Current assets 
 

  
 

Current receivables 
 

  
 

Receivables from Group companies 
 

125,997 76,748 
Other receivables 

 
539 119 

Prepaid expenses and accrued income 
 

1,815 679 
Total current receivables   128,351 77,546 
Cash and bank balances  

 
251,165 237,336 

Total current assets   379,516 314,882 
TOTAL ASSETS  1,761,367 1,417,881   

  
 

EQUITY AND LIABILITIES 
 

  
 

Equity      
Restricted equity 

 
89,201 63,111 

Non-restricted equity   1,036,956 727,935 
Total equity  1,126,157 791,046 
Non-current liabilities 

 
  

 

Borrowings 6 625,626 622,964 
Total non-current liabilities  625,626 622,964 
Current liabilities 

 
  

 

Trade payables 
 

4,297 465 
Accrued expenses and deferred income   5,287 3,406 
Total current liabilities    9,584 3,871 
TOTAL EQUITY AND LIABILITIES  1,761,367 1,417,881 
   



SCANDINAVIAN BIOGAS FUELS INTERNATIONAL AB (PUBL) YEAR-END REPORT │ JANUARY – DECEMBER 2022 14 

 

 

 

NOTES 

NOTE 1 GENERAL INFORMATION 
Parent Company Scandinavian Biogas Fuels International AB (publ), 
CRN 556528-4733, operates as a public limited liability company and is 
registered in Stockholm, Sweden. The address of the head office is  
 Kungsbron 1, 111 22 Stockholm. 

Unless otherwise specified. all amounts are stated in SEK thousand. 
Figures in brackets pertain to the same period of the previous year. 

NOTE 2 SUMMARY OF ACCOUNTING POLICIES  
Scandinavian Biogas Fuels International AB (publ) applies IFRS  
(International Financial Reporting Standards) as adopted by the Euro-
pean Union. This interim report has been prepared in accordance with 
IAS 34, Interim reporting and the Annual Accounts Act. The report for 
the parent company has been prepared in accordance with Chapter 9 of 
the Annual Accounts Act and RFR 2, Accounting for Legal Entities. The 
interim report should be read in conjunction with the annual accounts for 
the financial year ending 31 December 2021.  

The accounting policies are consistent with those applied in the previ-
ous financial year, except as stated below in respect of Share-based 
payments. No other IFRS or IFRIC interpretations that are not yet effec-
tive are expected to have any significant impact on the Group. 

 

Share-based payments 
A long-term performance-based incentive plan has been adopted for 
senior executives, key employees and other employees free of charge 
during the period. For information on this plan, see Note 5. The fair 
value of the service that entitles employees to share rights is recognised 
as an employee expense with a corresponding increase in equity. The 
total cost is recognised over the period giving rise to full remuneration, 
the period over which all the specified vesting conditions must be satis-
fied. Social security contributions incurred in connection with the grant-
ing of share rights are considered an integral part of the grant, and the 
cost is treated as a cash-settled share-based payment. 

NOTE 3 RIGHT-OF-USE ASSETS 
During the period January–December 2022, EBITDA was improved by 
approximately SEK 28.2 million (30.6), as IFRS 16 reduces operating 
expenses while simultaneously increasing aggregate depreciation/amor-
tisation and financial expense by a corresponding amount. Lease liabili-
ties totalled SEK 257.5 (287.9) million at 31 December 2022.  

NOTE 4 SEGMENT REPORTING  
Scandinavian Biogas has identified three operating segments on the ba-
sis of geographical location based on internal reporting to the most  
senior executive decision-maker. The Group’s operations are managed 
and reported based on the operating segments Business Area Sweden, 
Business Area Norway and Business Area Korea. Operations also in-
clude the Service Centre and Research & Development segment. The 
business areas are geographical organisations, with the head of each 
business area reporting directly to the Group’s CEO. In 2022, the organ-
isation has been expanded with a function for Growth and one for Pro-
gramme Office. The Growth and Program Office managers report to the 
Group CEO and are part of the Group Management. They form part of 
the Service Centre and Research and Development segment. 

Segment data is based on the same accounting policies as those ap-
plied by the Group as a whole and is consolidated, i.e. net of intragroup 
items. 

The majority of staff in Sweden are employed in the subsidiary Scan-
dinavian Biogas Fuels AB, which is part of the Service Centre and R&D 
segment, which then invoices other Group companies for work per-
formed. 

 

NOTE 4 SEGMENT REPORTING, CONT. 
 

 3 months 12 months 

 Oct–Dec Oct–Dec Jan–Dec 
Jan–
Dec 

Revenue 2022 2021 2022 2021 
Business Area Sweden 62,728 77,953 232,416 279,608 
Business Area Norway 29,838 27,615 117,285 114,102 
Business Area Korea 14,978 14,324 56,230 52,046 
Service Centre and R&D 7,914 9,083 30,849 23,216 
Eliminations -7,830 -4,350 -29,339 -17,870 

Group total 107,628 124,625 407,441 451,101 
Operating expenses         
Business Area Sweden -50,298 -57,351 -199,976 -205,773 
Business Area Norway -35,910 -23,734 -109,731 -89,076 
Business Area Korea -12,326 -12,094 -45,600 -41,319 
Service Centre and R&D -19,033 -13,135 -61,767 -42,690 
Eliminations 7,830 4,350 29,339 17,870 

Group total -109,737 -101,964 -387,736 -360,988 
Profit/loss         
EBITDA       

Business Area Sweden 12,430 20,603 32,440 73,834 
Business Area Norway -6,071 3,881 7,553 25,025 
Business Area Korea 2,652 2,230 10,630 10,727 
Service Centre and R&D -11,120 -4,052 -30,919 -19,474 

Group total -2,109 22,661 19,705 90,113 
Depreciation, amortisation & other 
operating expenses         

Depreciation, amortisation, other op-
erating charges -21,885 -24,358 -84,884 -85,120 

Group total -21,885 -24,358 -84,884 -85,120 

Net financial items         

Net financial items 530 -2,496 -30,190 -50,479 

Group total 530 -2,496 -30,190 -50,479 
          

Profit/loss before tax -23,464 -4,193 -95,369 -45,486 

 

 3 months 12 months 

 Oct–Dec Oct–Dec Jan–Dec Jan–Dec 
Net sales 2022 2021 2022 2021 

Sales of goods, Sweden 36,392 48,778 148,853 178,104 
Sales of goods, Norway 25,478 24,416 104,113 97,409 
Sales of goods, Korea 4,361 4,062 16,860 14,139 
Sales of services, Sweden 11,889 15,833 50,572 61,331 
Sales of services, Norway 3,222 1,106 6,941 3,378 
Sales of services, Korea 10,617 10,261 39,370 37,906 
Onward invoicing of activities - 372 - 1,554 

Group total 91,959 104,828 366,709 393,821 
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NOTE 5 SHARE-BASED PAYMENTS 
A long-term performance-based incentive programme was adopted by 
AGM decision of 28 April 2022l. The Board of Directors considers it im-
portant and in the interest of all shareholders that the CEO, senior exec-
utives, key employees and other employees deemed important for the 
Group's further development have a long-term interest in good value de-
velopment of the Scandinavian Biogas share. A personal long-term 
shareholder commitment can be expected to contribute to an increased 
interest in the Group's operations and performance as a whole, as well 
as to increase employee motivation and result in a greater sense of 
community of interests with Scandinavian Biogas and its shareholders. 

Share rights have been granted to employees free of charge, which 
vest monthly and in full after three years and entitle them to acquire 
shares, provided that certain performance conditions related to the com-
pany's share price and reduction in CO2e emissions are met. Further-
more, it is also, with certain exceptions, subject to the employees con-
tinuing employment within the Group. The share rights are not transfera-
ble and may not be pledged. The grant date was 31 August 2022. 

The maximum number of shares that can be acquired under the 
share rights has been recalculated after the rights issue and amounts to 
576,601 shares. Each share right gives the right to subscribe for one 
share in the company until 31 October 2025 at a subscription price cor-
responding to the quota value of the shares, which amounts to SEK 2. 

The fair value at the grant date is calculated using a Monte Carlo sim-
ulation model that takes into account the exercise price, the maturity, 
the share price at the grant date and the risk-free interest rate for the life 
of the share right.  
The inputs to the model for the share rights allocated were:  

• the share rights are granted free of charge and earned over a   
three-year period.  

• redemption price: SEK 2 
• grant date: 31 August 2022 
• due date: 31 August 2025 
• share price on the grant date: 20.25 SEK 
• risk-free interest rate: 1% 

 

NOTE 6 BORROWINGS 
 

The carrying amounts and fair values of long-term borrowings are presented below: 
 

 Carrying amount Fair value 
Non-current 31 Dec 2022 31 Dec 2021 31 Dec 2022 31 Dec 2021 
Liabilities to credit institutions 12,834 8,868 12,834 8,868 
Corporate bond 625,626 622,964 629,888 648,419 
Other non-current borrowings 13,700 23,748 13,700 23,748 

 652,160 655,580 656,422 681,035 
Current     
Liabilities to credit institutions 6,554 4,363 6,554 4,363 
Other current borrowings 10,395 10,266 10,395 10,266 

 16,949 14,629 16,949 14,629 
 
The fair value of current borrowing represents the carrying amount, as 
the discounting effect is not of a material nature.  

The corporate bond, excluding the repurchase, has a carrying value 
of SEK 693.0 (713,1) million at fair value as at 31 December 2022. The 
maturity of the bond is 5 years from the issue date 8 June 2021 and 
bears interest at (Stibor (3m) + 6%). Transaction costs related to the 
bond totalled approximately SEK 15.0 million and are being expensed 
over the life of the bond. In total, corporate bonds with a nominal value 
of SEK 700 million were issued on 8 June 2021. On the same day as 
the issue, a repurchase was made for a nominal amount of SEK 63.8 
million.  
The outstanding nominal amount after repurchase was SEK 636.2 
(636.2) million as at 31 December 2022. Scandinavian Biogas has the 
right to sell the repurchased bonds on the market at any time. The com-
pany expects this to happen within the coming year. 

The corporate bond is listed on the Nasdaq Stockholm corporate 
bond list with ISIN: SE0015812441. The bond is subject to loan terms 
based on an equity/assets ratio of at least 22.5% each quarter. Over 
the life of the bond, the solvency ratio will be gradually increased to a 
maximum of 27.5%. The loan terms have been met during the period 
for the corporate bond. 

In connection with the bond issue, a revolving credit facility of up to 
SEK 300 million was signed. This was terminated in December 2022 
and replaced by a revolving loan facility of up to SEK 300 million. The 
loan facility is tied to certain conditions. At the end of the period on 31 
December 2022, the facility had not been drawn on.  

The collateral for the corporate bond consists of a pledge of shares 
in subsidiaries and long-term intercompany loans.
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NOTE 7 ALTERNATIVE KEY PERFORMANCE INDICATOR DEFINITIONS 

Operating income/EBIT 
Operating income provides an overview of the Group’s total earnings 
generation and is calculated as operating profit or loss before financial 
items and tax.  

Items affecting comparability  
Items affecting comparability are the results of events or transactions 
that are not exceptional but important to note when making comparisons 
with other periods. 

EBITDA 
EBITDA is a measure of profitability considered by the Group to be rele-
vant for investors interested in earnings generation before investments 
in fixed assets. The Group defines EBITDA (Earnings Before Interest, 
Tax, Depreciation and Amortisation) as operating profit or loss excluding 
other operating expenses and amortisation, depreciation and impairment 
of tangible and intangible assets.  

 
EBITDA 3 months 12 months 

 
Oct–Dec Oct–Dec 

Jan–
Dec 

Jan–
Dec 

SEK thousand 2022 2021 2022 2021 
Operating income -23,994 -1,697 -65,179 4,993 
Depreciation, amortisa-
tion and impairment 22,153 24,057 83,965 84,325 

Other operating  
expenses -268 301 919 795 

EBITDA -2,109 22,661 19,705 90,113 

Operating EBITDA 
Operating EBITDA is defined as EBITDA adjusted for items affecting 
 comparability.  

 
OPERATING EBITDA 3 months 12 months 

 
Oct–Dec Oct–Dec 

Jan–
Dec 

Jan–
Dec 

SEK thousand 2022 2021 2022 2021 
EBITDA -2,109 22,661 19,705 90,113 
Change earn-out -936 -4,085 -2,233 -4,085 
Compensation  
agreement - - - -5,127 

Profit on sale of tangible 
assets -1,050 - -1,050 - 

Operating EBITDA -4,095 18,576 16,422 80,901 
 

Operating EBITDA percentage 
Operating EBITDA percentage is defined as operating EBITDA divided 
by net sales plus other operating income adjusted for items affecting 
comparability.  

Gross profit/loss 
Gross profit or loss is a measure of profitability that shows total revenue 
including capitalised work minus variable production costs 

Equity/assets ratio  
The equity/assets ratio shows the proportion of assets financed with  
equity. The equity/assets ratio is calculated as the sum of total equity (in-
cluding non-controlling interests) divided by total assets.  

 
EQUITY/ASSETS RATIO 31 Dec 

2022 
31 Dec 

2021 

Total equity (incl. non-controlling in-
terests) 722,733 500,049 

Total assets 1,874,133 1,653,157 
Equity/assets ratio 38.6% 30.2% 
 

NOTE 8 SIGNIFICANT EVENTS AFTER THE END OF THE PERIOD 

The Mönsterås project 
15.3% of the shares in in Mönsterås Biogasproduktion AB, in process of 
changing name to Scandinavian Biogas Mönsterås AB, have been ac-
quired by Mönsterås Biogas AB, which is jointly owned by farmers in the 
area around Mönsterås. 


