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STC Interfinans AB is a privately held Swedish holding 
company engaged in long-term portfolio management. 
The Group creates value through ownership and  
development of small and medium-size companies, real 
estate and forest assets as well as through trading in  
securities and other financial instruments. The goal is  
to generate a stable and long-term competitive return.

STC Interfinans is an active owner that develops  
the Group’s companies with a view to growing value  
and achieving steady improvements in profitability.  
STC Interfinans does this by providing capital and 
expertise, and initiating new growth and development 
opportunities. Equally important is to work for greater 
coordination and internal efficiency by capitalising on 
and further developing synergies between the Group 
companies. 

STC Interfinans works across a broad spectrum of 
responsibilities. This entails capitalising on economic, 
social, environmental and cultural values with ties to  
the Group’s own operations. For example, in the forestry 
operations, environmental concerns are far-reaching, 
while in the food operations, locally produced organic 
products and climate-adapted solutions in logistics and 

other handling are natural areas of focus. Since the 1980s  
STC Interfinans has also made extensive cultural invest-
ments in and around the towns of Mariefred and Åkers 
Styckebruk, involving the restoration of buildings and 
entire industrial environments with ties to the Group. 

FRUITS AND VEGETABLES DOMINATE                                 

The Group’s largest business area involves the import and 
processing of fruits and vegetables, which today account 
for 96% of sales. These activities include trading and 
wholesale companies as well as companies that work with 
value-added products and ready-made meal solutions. 
Most of the businesses have strong positions in their core 
markets in Sweden and the other Nordic countries.

STC Interfinans works according to a highly decentralised 
business model. The management teams of each of the 
companies take active responsibility in developing  
entrepreneurship in their respective companies. The 
Group’s operations are structured into four business 
areas:  STC GreenFood, the forestry company Åkers 
Kronopark, the property company Åkers Styckebruk, 
and securities and financial holdings, where Åkers  
Holding is the largest undertaking.

STC INTERFINANS – GROWTH, LONG-TERM VISION AND RESPONSIBILITY
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• Consolidated sales amounted to SEK 2,868 m (2,507), with an adjusted operating profit of SEK 3,3 m (25,9)  
 excluding nonrecurring items.

• STC GreenFood completed the acquisitions of AB Hembergs Trädgårdsprodukter, Örebro Trädgårdshall AB,  
 Växjö Partiaffär AB and TFC Fruit in Sweden AB (70%). Later in the year, the companies Bröderna Lindström AB  
 and Wermfood AB were also acquired.

• Together with an external partner, STC GreenFood formed the company Salladsbaren i Stockholm AB, in which  
 STC GreenFood has a 51% interest. The business concept is to set up modern, appealing salad bars in stores.

• The subsidiary Åkers Kronopark AB acquired approximately 1,600 hectares of land, including 940 hectares of  
 productive forestland, in Botkyrka municipality, through the subsidiary Skogsbolaget Snäckstavik AB. 

• STC GreenFood concentrated its Swedish production of fresh cut produce to Salico AB in Helsingborg, resulting  
 in strong growth and higher earnings.

• AB Åkers Styckebruk and its subsidiaries have continued to invest in the Group’s property portfolio. In October 2011  
 the Åkers mill archive was opened, where maps and documents from the Åkers Group’s early history are collected.  
 The archive is housed in the old blast furnace building that was renovated in 2010 and 2011. The historical collection is  
 now open to researchers and the general public.

• Carina Sporrong took office as President of the property company Åkers Styckebruk in May.

• Anders Hallberge took office as President and CEO on 1 October.

• Lars Åström was recruited during June as President and CEO of STC GreenFood. He took office on  
 1 January 2012.

GROUP STRUCTURE               

The Group’s operations are structured in four areas  
– fruits and vegetables through STC GreenFood, the  
forestry company Åkers Kronopark, the property company 

Åkers Styckebruk, and financial holdings, where the 
Group conducts asset management of equities and  
other securities.

KORT OM 2011

STC INTERFINANS AT A GLANCE

STC INTERFINANS

STC GREENFOOD REAL ESTATE OPERATIONS
ÅKERS STYCKEBRUK

D FORESTRY OPERATIONS
ÅKERS KRONOPARK

S SECURITIES
FINANCIAL HOLDINGS
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STC Interfinans at a glance, continued
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The recovery that was anticipated in the CEO’s comments 
to the 2010 Annual Report did not transpire in all areas in 
2011. However, most of our companies delivered satisfac-
tory or very good results. For example, Salico Sweden, 
which specialises in fresh cut produce, achieved its best 
profit ever, which is gratifying. In purchasing and whole-
saling, Allfrukt and Satotukku showed strong results for 
2011. However, Ewerman’s performance did not at all 
meet expectations. At the same time, our share in Åkers 
Holding’s result (SEK -82 m) weighed down our net profit 
considerably.

STC Interfinans’s sales amounted to SEK 2,868 m. Adjusted 
operating profit was SEK 3,3 m. Despite the weak earnings, 
cash flow from operating activities, before changes in working 
capital, remained strong at SEK 37,5 m.

CONTINUING DEVELOPMENT                                               

In early 2011 STC GreenFood completed the acquisi-
tions of the former Hembergsgruppen and of the fruit 
and vegetable operations of Bröderna Lindström AB  
and Wermfood AB. These acquisitions strengthen  
STC GreenFood’s positions and expand the Group’s 
local presence in Sweden.

As mentioned, STC GreenFood’s operations have continued 
to develop well for the most part. The major exception was 
Ewerman. Both sales and volumes increased, but due to 
stronger price pressure – combined with high adjustment 
and expansion costs – Ewerman posted a substantial loss 
for 2011. To reverse this trend, structural changes were 
made during the autumn. Ewerman obtained a new presi-
dent, and its purchasing function was reorganised. These 
measures have had an effect, and as a result, Ewerman was 
delivering a profit by the start of 2012.

At the start of 2012 Lars Åström took office as President 
of STC GreenFood. He has a solid record of experience 
in the industry and is a respected name in fruits and  
vegetables in Sweden. We are happy to have Lars on 
board and see great opportunities in our development 
work, which he will now be leading in STC GreenFood.

ACQUISITION OF FORESTLAND AND REAL ESTATE                                                

During the year, Åkers Kronopark AB acquired approxi-
mately 1,600 hectares of land, of which approximately 940 
hectares are productive forestland in Botkyrka municipality. 
This investment reflects the long-term focus of the Group’s 
portfolio, where our well managed and profitable forest 
holdings have a central role. AB Åkers Styckebruk continues 
to invest in our real estate holdings. Expansion and renova-
tion work have been conducted of several properties. In 
addition, industrial properties were acquired in Halmstad 
and Örebro. During the year, Carina Sporrong took office 
as President. Since then she has taken the initiative on 
several strategic projects which have vitalised our real estate 
operations and are opening up new opportunities.

ÅKERS HOLDING                                                         

The Åkers Group experienced continued difficulties, with 
weak order intake and invoicing in 2011. STC Interfinans 
believes that Åkers will continue to be a leader in steel 
roll manufacturing, which is why the Group participated 
in the directed new issue to existing owners that was  
carried out in 2011. This did not affect our level of  
ownership in Åkers Holding, which remains at 15%.

STRONGER 2012                                                          

Following a few years involving considerable acquisitions, 
we are looking to 2012 as a year of consolidation in 
which we will strengthen our existing businesses and 
structures. However, we do not rule out new acquisitions 
by STC GreenFood or in the forest operations. The 
Group has a strong financial position. In the wake of 
2011, in which several structural measures were taken 
along with one-off costs, we are poised to seize upon new 
opportunities that will strengthen STC Interfinans.

Stockholm, 11 March 2012

Anders Hallberg
President and CEO, STC Interfinans AB

2011 – A YEAR OF MIXED RESULTS
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STC Interfinans invests in small and medium-size  
companies. The Group is focused on secure and  
long-term growth in value, which limits the level of 
risk. Investments are made primarily in industries and 
companies with good transparency, a clear sense of  
entrepreneurial spirit, and where STC Interfinans can 
use its expertise to enhance value creation. The focus  
is on well managed companies with a record of favourable  
development but which can benefit from STC Interfinans’s 
expertise, stability and financial strength to expand 
further.

LONG-TERM GROWTH IN VALUE                                        

STC Interfinans is privately owned and takes a long-
term approach to value growth, where the balance 
between risk and return does not need to be scrutinised 
from an overly short-term perspective. The Group’s  
approach to financing also differs from that of many 
other investors. Investments are not based on extensive 
debt financing, but rather on substantial equity interests. 
This is made possible by the Group’s strong financial 
position and reflects the objective of achieving growth  
in value over time. STC Interfinans does not have an  
explicit exit strategy for its wholly or partly owned 
subsidiaries. Ownership is conducted actively and with 
a driving sense of purpose. As a result, divestments, 
broadened ownership and other structural changes are a 
natural part of the value-creating business activities. 

Such a change was previously carried out in the  
Åkers Group, which is a global manufacturer of rolls  
for the steel industry. STC Interfinans was previously  
the sole owner of Åkers, but in 2008 it decreased  
its ownership and now holds a 15% minority interest in 
the company. This type of change in ownership helps 
STC Interfinans find new opportunities for growth. 

FOCUS ON FRUITS AND VEGETABLES                 

Fruits and vegetables are today a core business of  
STC Interfinans, and the Group is working actively  
to further expand this business, both in Sweden and 
the other Nordic countries. While the Swedish market 
is dominated by three, large food retail conglomerates, 
the market for fruits and vegetables is quite fragmented, 
with a multitude of small players that work in regional 
or local markets. As a result, there are good opportunities 
for add-on acquisitions and other structural deals

Parallel with its acquisition strategy, STC Interfinans  
supports the subsidiaries in their organic development. 
This can involve such measures as expansion of the  
product range, service and customer offerings, improving  
logistics solutions, and strengthening their sales and 
marketing organisations. In addition, today there are 
considerable growth opportunities within the Group. The 
foremost example of this is the integration that is current 
taking place in STC GreenFood, where all of the Group’s 
fruit and vegetable businesses are now gathered. This 
integration has unleashed considerable potential in fruits 
and vegetables as well as in purchasing and trading, fresh 
cut products and ready-made meal solutions. Today  
STC GreenFood has the largest production capacity in 
the Nordic region for fresh cut products, i.e., fresh-cut 
and washed products that are delivered ready-packaged to 
restaurants, foodservice companies, industries and stores. 
The ambition is to further strengthen and develop Group’s 
market position in the Nordic region, both in fresh cut 
produce and in purchasing and trading.

Apart from the fruit and vegetable business, asset manage-
ment and investments in real estate and forestland are core 
businesses of STC Interfinans.

STRATEGY

“Fruits and vegetables are a  
core business that the Group is 
working actively to expand”
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Lars Åström, President and CEO, STC GreenFood

STC GreenFood is the largest independent player in 
fruits and vegetables in the Nordic region. Operations 
encompass imports, wholesaling and distribution as 
well as production and sales of fresh cut, value-added 
products.  STC GreenFood provides a comprehensive 
range of products to food retailers, cash and carry 
wholesalers and to customers in the restaurant, hotel 
and catering segments. The business was established 
in 2009 through the combination of STC Interfinans’s 
fruit and vegetable companies. STC GreenFood, which 
today comprises 12 subsidiaries, has approximately  
500 employees and is organised in two business areas  
– Purchasing/Trading and Fresh Cut/Ready-made 
Meal Solutions, which had combined sales of nearly 
SEK 2,9 billion in 2011.

By combining the fruit and vegetable businesses in 
STC GreenFood, several advantages are achieved. 
Knowledge-sharing between the companies is enhanced 
at the same time that the customer offering can be 
strengthened, which contributes to higher growth. This 
growth is based on organic development and acquisi-
tions, where companies that complement the offering 
are tied to the Group.

STC GreenFood strives to establish strong clusters, 
where the Group’s companies can work close to custom-
ers in their respective markets. These are backed by the 
resources of the entire Group, which provide strength 
and financial stability for market ventures. At the same 
time, it is up to each company – with the support of the 
broad product range and highly developed service  
– to take responsibility for and develop its own entre-
preneurial edge.

PURCHASING/TRADING                                                           

The Purchasing/Trading business area is centred 
around the import, wholesaling and distribution of  
fruit and vegetables. Customers consist of wholesalers, 
restaurants and foodservice operators and grocery stores 
in Sweden and Finland. The wide product selection 
covers basic and specialty products as well as a growing 
share of organic products. Sweden and Finland are the 
main markets. The business area includes the companies 
Ewerman, Allfrukt, Wermfood, Satotukku,  
STC Iberica, Hembergs Trädgårdsprodukter,  
Örebro Trädgårdshall and Växjö Partiaffär.

Apart from the product offering, STC GreenFood’s 
competitive strength lies in its broad base of purchasing 
expertise, high standards of service and product  
quality, product handling, food safety, and efficient  
and customer-adapted solutions for inventory and 
distribution. Over time, STC GreenFood has increased 
the level of coordination between its import and trading 
companies. Knowledge-sharing is improving at the 
same time that cooperation between customer segments 
and shared brands are being further developed. 

Sales were favourable for most businesses in 2011. 
A couple companies in the former Hemberg Group 
showed weak performance. The big exception, however, 
was Ewerman, which did not meet expectations and 
posted a substantial loss for 2011. Structural measures 
have been carried out to reverse this negative trend. A 
new president has been installed in the company, and 
changes have been made in the key purchasing opera-
tions. These measures have generated effects and have 
contributed to a marked earnings improvement at the 
start of 2012.

STC GREENFOOD
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FRESH CUT/READY-MADE MEAL SOLUTIONS                                        

STC GreenFood’s second business area is focused on 
fresh, ready-made meal solutions and on developing 
modern, innovative foods, such as washed and fresh 
cut fruit and vegetable products. STC GreenFood is 
the market leader in the Nordic region in fresh cut 
vegetables and has the largest production capacity in 
this area. The main markets are Sweden, Finland and 
Denmark, with Sweden making up the largest market 
and accounting for slightly more than half of sales. 
The business area also includes the companies Salico 
AB, Salico Oy, Swedecut and ÖllövGrönt. In all of the 
geographic markets, the companies’ key customers are 
restaurants, foodservice operators and food industries. 
For example, STC GreenFood’s companies supply fresh 
cut fruits and vegetables to McDonald’s restaurants 
in the Nordic region. STC GreenFood’s companies 
have been working in the fresh cut segment for nearly 
25 years and offer a wide range of a couple hundred 
products. Apart from the product range, the main 
competitive advantages are high quality, focus on shelf-

life, food safety and integrity of the cold chain. Other 
success factors include product and concept innovation 
as well as continuing investment in modern technology 
and cost-effective production. 

In 2011 the Swedish company Salico posted its best 
operating profit ever. At the same time, production 
of fresh cut products was concentrated in the plant in 
Helsingborg. By gathering its operations at a single 
location, Salico can achieve internal efficiency and 
more easily adapt its offering. It is also facilitating 
the continued work on operational streamlining. In 
Finland, Salico Oy carried out a structural deal with 
Juva municipality during the year, where the municipality 
has become part-owner of the property in which the 
company conducts its operations. The deal has freed up 
capital that is being invested in an additional process 
line for fresh cut products. This expansion is aimed 
primarily at products for the food retail segment, which 
is an important growth area for Salico Oy.
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AB Åkers Styckebruk owns, manages and develops indus-
trial properties, commercial premises, residential properties 
and cultural buildings, and owns tenant-owner apartment 
complex in central Stockholm.  The real estate portfolio 
comprises approximately 97,500 square metres of space in 
Åkers Styckebruk, Mariefred, Stockholm, Örebro, Halmstad, 
Malmö and Helsingborg, Sweden, and in Duisberg,  
Germany. Commercial properties make up the largest 
segment and account for approximately 91% of the property 
holdings, including the logistics properties in which the 
STC GreenFood companies conduct their operations. 

The real estate operations are headquartered in Åkers 
Styckebruk, where 12 employees are based. In 2011 a new 
president was recruited, who initiated a sweeping review  
of the organisation, areas of responsibility, expertise and 
routines in an effort to ensure that the operations are 
conducted professionally and with a focus on business and 
quality objectives. A review has also been initiated of the 
company’s own business objectives, where the ambition is to 
further expand the property portfolio in the coming years.

Property management involves both internal and external 
tenants, and in 2011 the occupancy rate increased to 98%. 
The increase can be attributed in part to a lease with the 
security company Åkers Krutbuk Protection AB for 3,300 
square metres of office space in Åkers Styckebruk.   

The property portfolio also includes a number of historical 
buildings in Åkers Styckebruk. Since the 1980s many of 
these buildings have been renovated and converted into 
offices or residential units. The real estate operations will 
continue to provide expertise and financial resources in the 
preservation of historically significant buildings. The most 
recent investment was in the new mill archive in Åkers 
Styckebruk, which was inaugurated in October 2011. The 
archive is housed in the old blast furnace building, which 
has been renovated and adapted so that researchers and visi-
tors can now gain a firsthand look at historical documents 
related to the mill operations in the surrounding area. 

Established in 1609, Gripsholms Värdshus is Sweden’s 
oldest inn and one of the Group’s most well known 
properties. Acquired in the 1980s, it has subsequently 
been developed into an attractive conference and hotel 
facility. Operation of the hotel and inn is leased out 
to the Åström family, who have further refined the 
business as part of the Svensk Kulturpärlor (“Swedish 
Cultural Pearls”) concept. Development work continued 
in 2011 and included the start of energy efficiency 
improvement measures at the property.

Another current real estate project is the high-bay ware-
house that has been built for Ewerman’s import and whole-
saling operation in Helsingborg. The project was completed 
in spring 2011 and involved the creation of 2,340 pallet 
bays. In one of the Group’s logistics properties in Malmö, 
energy upgrading work was completed in 2011. Also during 
the year, tenant adaptation work was begun at Hembergs 
Trädgårdsprodukter in Halmstad. This project involves the 
relocation of office space and an expansion of warehouse 
and loading capacity. A further tenant adaptation is also 
being conducted at Salico’s production plant in Helsingborg. 
Both of these projects are expected to be completed during 
the first half of 2012. During the year ahead, an inventory is 
being taken of all premises in Åkers Styckebruk’s property 
portfolio in an effort to provide a comprehensive picture of 
the portfolio’s rental potential. 

REAL ESTATE OPERATIONS – AB ÅKERS STYCKEBRUK

Real estate portfolio, sq. m. of occupied space

Property
locations

Type of 
property

Stockholm 
1,5%

Residential 
3 591m2Other** 

12 463m2

Historical/
cultural 
properties* 
11 601m2

Industrial/logistics 69 083m2

Åkers- 
Styckebruk/
Mariefred 
23,5%

* Non-profit-generating   ** Office, retail/restaurants, other

Helsingborg 
20,5%

Halmstad 
7%

Örebro 
4%

Malmö 
5%

Duisberg, 
Germany 
38,5%
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Åkers Kronopark is a tract of land between the cities of 
Södertälje and Strängnäs in Sweden’s Södermanland 
province, where STC Interfinans conducts a commercial and 
long-term sustainable forestry operation. The park covers  
approximately 6,000 hectares, including about 4,500 hectares 
of productive forestland. Aside from the commercial forestry 
operation, the park is a popular outdoor destination, where 
the scenic natural setting and unique cultural environments 
attract a stream of visitors every year. Part of the area is now 
included in the Swedish Environmental Protection Agency’s 
programme to protect forests with high nature value. 

In 2011 STC Interfinans expanded its forest holdings with a 
new acquisition of approximately 1,600 hectares – including 
roughly 940 hectares of productive forestland – in Botkyrka 
municipality between Stockholm and Södertälje. The 
seller was the City of Stockholm. In connection with the 
acquisition, the company Skogsbolaget Snäckstavik AB was 
established as a subsidiary of Åkers Kronopark AB.

During the year, approximately 14,000 cubic metres of timber 
were harvested, including 9,000 cubic metres of thinning 
timber for the pulp industry. Harvesting volume was thereby 
level with the preceding year. In late 2011 the price of felling  
rights fell sharply. However, this did not affect Åkers  
Kronopark, where most of the contracts were signed before 
the price decline. Thinning activities have been prioritised in 
the park for several years due to lack of such cutting in pre-
vious years. Most of the productive forestland has now been 
thinned, entailing that this type of forest management activity 
will be decreasing in the future. Harvesting of biomass was 
level with a year ago and amounted to approximately 4,000 
cubic metres of chipped wood.

Since 2008 Åkers Kronopark has been certified by the  
Forest Stewardship Council (FSC), an international standard 
that promotes environmentally adapted, socially responsible 
and economically vital use of the world’s forests. In 2011 
an FSC audit was conducted – the second since 2008, The 
result showed that Åkers Kronopark meets the international 
standards by a good margin.

As a result of severe winter conditions at the start of the year, 
costs for road maintenance increased. As in 2010, special 
game management measures were taken, involving special 
feeding sites to ensure access to food for the park’s deer 
population. The autumn moose hunting season resulted  
in somewhat of a record: a total of 17 moose were harvested 
in only four days. In all, a total of 27 moose were harvested 
in 2011.

 At the end of December, the winter storm Dagmar swept 
over Sweden. Damage in the park was limited. An estimated 
1,200–1,500 cubic metres of timber was felled by the storm, 
which will have some financial impact in 2012. 

Åkers Kronopark is also a popular outdoor destination, 
attracting sport fishermen, hikers, bird watchers, and berry 
and mushroom pickers, as well as people interested in the 
historical-cultural environment. One example of the latter is 
the Skottvång mine, where the historic mine environment 
has long been a very popular destination, featuring a café 
and restaurant. In 2011 construction of a mining museum 
was begun, mainly financed by a grant from the EU. The 
new museum building is expected to be completed during 
the first half of 2012. The museum will feature a permanent 
exhibition on the mining activities, which can be traced back 
to the 16th century. The museum activities at Skottvång will 
also involve various types of theme exhibitions. 

FORESTRY OPERATIONS – ÅKERS KRONOPARK AB

Age classes

SnäckstavikKronoparken

Kallmark-19

20-3920-39

40-59 40-59

60-79

80-99

100-119
120+120+

100-119

80-99

60-79

Kallmark-19
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STC Interfinans’s asset management operations are 
focused on management of equities and other securities. 
At year-end 2011, total assets in the portfolio – excluding 
Åkers Holding – were valued at approximately SEK 500 m.  
The strategy is based on asset management with a low 
level of balanced risk. 

Åkers Holding is currently the largest single holding in 
the asset management operation. Following the sale of the 
Åkers Group in 2008, STC Interfinans reinvested in a 
15% interest in the Åkers Group. This investment reflects 
the STC Interfinans Group’s long-term perspective and 
active ownership responsibility. In 2011 STC Interfinans 
participated in a new issue directed at existing owners of 

Åkers Holding. STC Interfinans’s total investment in  
Åkers Holding, including share capital and loans, 
amounts to SEK 303 m. 

Åkers’ main product is rolls for the steel and metal industry. 
The company produces cast rolls for hot rolling and forged 
rolls for cold rolling. In 2011 the Group experienced  
continued difficulties, with lower order bookings and  
invoicing. EBITDA was SEK -75 m, resulting an operating 
margin of -4%. For 2010 the corresponding figures were 
SEK 240 m and a 10% operating margin. Together with 
continued restructuring costs, Åkers reported a substantial, 
negative operating result, entailing a negative share in 
profit for STC Interfinans totalling SEK -82 m.

STC Interfinans takes a broad sense of responsibility for 
the environments and people affected by the Group’s  
operations. The clearest example of this can be found in 
the company’s initiatives in and around the towns of  
Åkers Styckebruk and Mariefred. These are classic  
industrial environments whose roots date back to canon 
manufacturing in the 16th century. A new era dawned 
in the early 19th century, when the old munitions factory 
began producing cast iron rolls – an operation that has 
continued to present day.  STC was long the sole owner of 
the Åkers  roll manufacturing operation and thus the largest  
employer in Åkers Styckebruk. It has therefore been 
natural to contribute knowledge and financial resources in 

cultural contexts as well. Holger Helm, STC Interfinans’s 
founder, was a driving force behind these initiatives, and 
during the last 25 years many historical buildings and 
entire industrial environments have been restored.

One current project has involved the creation of a new  
mill archive building in Åkers, where a wealth of historical  
documents related to the mill’s operations have been  
gathered. The archive ¬– which his housed in the old  
blast furnace building, which has been modernised and 
expanded – was inaugurated in October 2011. The historical 
collection is now accessible for researchers and others to 
enjoy.

ASSET MANAGEMENT

LONG-TERM RESPONSIBILITY
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STC Interfinans AB is a privately held, Swedish holding 
company engaged in long-term portfolio management. 
Growth in value is created through ownership and  
development of small and medium-size companies with 
ties to the Group’s business areas. The parent company  
is mainly engaged in business development, Group  
management, joint-Group functions and asset manage-
ment. In 2011 the work progressed on shaping the future 
STC Interfinans.

The Group’s operations are organised in four business areas 
– fruit and vegetable trading through STC GreenFood, 
forestry operations through Åkers Kronopark, real estate 
operations through Åkers Styckebruk, and management 
of equities and other securities. 

The Group’s asset management is focused on equities  
and other securities. Åkers Holding AB is the largest 
holding. Following the sale of Åkers AB in 2008,  
STC Interfinans reinvested in the Åkers Group, with an 
ownership interest of 15%. Åkers Holding is a significant 
investment that is reported as an associated company. As 
part of this investment, STC Interfinans issued a subor-
dinated loan to Åkers Holding. The Åkers Group’s main 
products are rolls for the international steel and metal 
industry and include cast rolls for hot rolling and forged 
rolls for cold rolling. The Åkers Group has manufacturing 
units in Sweden, France, the USA, China, Slovenia and 
Belgium.

Most of the other asset management is conducted via  
discretionary management by two external asset managers. 
This activity is governed and controlled by a finance  
policy and set of investment rules that are adopted yearly 
by the STC Interfinans board of directors. Asset manage-
ment is also governed and controlled through regularly 
recurring reporting meetings with the management of 
STC Interfinans. Asset management is evaluated on a 
yearly and quarterly basis on the basis of a low risk and 
high liquidity profile.

IMPORTANT EVENTS DURING THE YEAR                 

2011 was characterised by work on building up and 
structuring the STC GreenFood Group. At the start 
of the year the acquisition of the former Hembergs 
Group was completed. In addition, the transfer of Salico 
AB, Salico Oy, ÖllövGrönt and the part-ownership in 
Swedecut to the STC GreenFood Group from a sister 
company in the STC Interfinans Group was formalised.  

The fruit and vegetable operations of Bröderna  
Lindström AB and WermFood AB were acquired.  
In addition, the company Salladsbaren i Stockholm AB 
was established, which is developing a new concept for 
in-store sales of salads and ready-made meal solutions.

STC GreenFood’s businesses showed varying results for 
the year. Several companies reported higher sales and im-
proved earnings. As a result of price pressure in the market 
and extra ordinarely high costs, Ewerman posted a sub-
stantial loss for 2011. With the exception of WermFood, 
the acquired companies fell short of expectations. 

Cooperation between the companies was deepened during 
the year with respect to branding, purchasing and other 
strategic matters in which efficiency improvement and 
coordination gains can be achieved. STC GreenFood 
has also continued development and implementation of 
a Group-wide business system. Within two years this 
system will be used by all of the Group’s operations and 
will thereby contribute to the ongoing integration within 
STC GreenFood. The Group has continued to invest in 
increased capacity, and together with its sister company 
Åkers Styckebruk, it invested in expansions of operating 
premises. These activities, together with costs for the 
start-up of a management function in STC GreenFood, 
had a negative impact on the Group’s earnings for 2011.

In the prevailing market situation, the Åkers Group 
has encountered continued difficulties, with lower order 
bookings and lower invoicing as a result. However,  
STC Interfinans believes that Åkers will continue to be a 
leading manufacturer of steel rolls due to the company’s 
high level of technological expertise and customer-
oriented organisation. As an expression of this view, 
STC Interfinans participated in a directed new issue to 
existing owners, which was carried out in late 2011. The 
Group subscribed for additional shares in Åkers Holding 
in exchange for payment of SEK 16 m, and converted 
shareholder loans worth approximately SEK 52 m to 
stock. The number of shares and amount correspond to 
STC Interfinans’s share of the total new issue, which 
thus did not affect the company’s interest in Åkers 
Holding, which continues to be 15%. The Åkers Group’s 
earnings for 2011 were charged with major one-time 
costs and impairment charges, which had a considerably 
negative (SEK -82 m) impact on the STC Interfinans 
Group’s net profit for 2011.

 

BOARD OF DIRECTORS’ REPORT
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Through AB Åkers Styckebruk and its subsidiaries, 
STC Interfinans continues to invest in the Group’s 
property holdings. In 2011, expansion and renovation 
work was carried out of properties in Mariefred,  
Helsingborg, Åkers Styckebruk, Malmö and Germany. 
In addition, the company acquired industrial properties 
in Halmstad and Örebro, where two of STC GreenFood’s 
new subsidiaries now conduct their operations. In  
October 2011 an archive and museum were inaugurated, 
which house historical records and documents from 
the 17th century and later. The archive is situated in 
the former blast furnace building in Åkers Styckebruk, 
which was renovated in 2010 and 2011.

During the year, the subsidiary Åkers Kronopark AB 
acquired approximately 1,600 hectares of land – including 
about 940 hectares of forest – in Botkyrka municipality 
through the subsidiary Skogsbolaget Snäckstavik AB. 
The investment is part of the long-term asset holdings 
in the Group’s portfolio.

The parent company’s investments in 2011 amounted to 
SEK 0,8 m (0,0), and the Group’s investments totalled 
SEK 436,0 m (115,7).

REPORT ON THE WORK OF THE BOARD      

STC Interfinans AB’s board has five members. The 
CEO is not a member of the Board. During the year, 
nine board meetings documented by minutes were held.

The Board’s work is regulated by annually adopted rules 
of procedure that include instructions for the CEO, the 
company’s decision-making structure and the information 
procedures for matters between company management 
and the Board.

THE COMPANY’S ANTICIPATED FUTURE     

Despite weak earnings for the year, the company is in 
a favourable position for coming years. New presidents 
have been installed at STC Interfinans, the Åkers 
Styckbruk real estate group and – effective 1 January 
2012 – STC GreenFood. The parent company has a very 
strong financial position. Together with a well adapted 
organisation, the conditions are favourable for capitalising 
on the existing business opportunities. 

ENVIRONMENTAL IMPACT      

Certain STC GreenFood subsidiaries conduct operations 

that require reporting and permits under the Environ-
mental Code. Permits pertain to emissions to water, 
chemicals handling, waste handling and noise. The 
subsidiaries are working actively to minimise transports 
– own as well as via external shipping firms – to reduce 
the adverse environmental impact that these transports 
give rise to.

The companies in the STC Interfinans Group are working 
continuously to reduce energy use in their respective areas 
in an effort to reduce costs as well as to ensure environ-
mentally sustainable operations. 

RESEARCH AND DEVELOPMENT      

STC Interfinans and its subsidiaries have high ambitions 
to be a driving force and leaders in developing products and 
services in their respective areas. This work is exemplified 
daily in the contacts they have with their customers and 
suppliers. R&D expenditures are therefore reported in 
continuing operations through profit or loss, but without 
any itemisation in the Annual Report.

FINANCIAL POSITION AND FINANCIAL RISKS              

Cash and cash equivalents including short-term financial 
investments in the Group amounted to SEK 670,9 m (988,0) 
for the Group and SEK 546,5 m (917,2) for the parent 
company as per the accounting date. The Group’s cash and 
short-term investments exceeded interest-bearing liabilities 
by SEK 343,3 m (746,3). The parent company had no ex-
ternal interest-bearing liabilities as per the accounting date. 

The discretionarily managed asset portfolio, which is handled 
by two external asset managers, showed an unrealised negative 
change in value of approximately SEK -13,6 m, corresponding  
to a return of approximately -2% in 2011. This can be 
compared with the general trend in the Swedish and global 
capital markets, which in general showed large drops in 
value during the year. However, large parts of the positive 
growth in value in 2010 were realised in 2011 and thereby 
reported in the 2011 year-end accounts. 

The parent company and Group work with financial risks 
based on the finance policy adopted each year by the Board of 
Directors. A significant part of this policy pertains to invest-
ments that are made within the framework of the asset 
management activities. These investments are managed in 
accordance with the investment rules that are adopted each 
year by the Board, which stipulate investment horizons and 
asset classes, among other things.
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The Group’s financial risks are categorised according  
to the following:

CURRENCY RISK    

Currency risk is broken down into flow risk and balance 
sheet risk. Flow risk exists in the subsidiaries that import 
fruit and vegetables, and pay in foreign currency. These 
subsidiaries work actively with forward contracts as well 
as with currency clauses to safeguard trading profits in 
cases where the exposure is substantial. Balance sheet risk 
pertains to the risk of changes in the value of assets and 
liabilities attributable to exchange rate movements. In such 
cases, an individual assessment is made of the risk in the 
respective transactions before a decision is made to take 
out a forward contract or loan in foreign currency. Foreign 
subsidiaries’ net assets were not hedged against exchange 
rate movements in 2011.

CREDIT RISK      

Credit risk is broken down into credit risks in the financial 
operations and credit risk in trade receivables. Management 
of credit risk in the financial operations is governed by the 
investment rules, which prescribe low overall risk in the  
investment orientation. This is achieved by investing a large 
share of the capital in highly liquid, low-risk securities. 
Customer credit risk is managed within the subsidiaries in 
view of their respective operations and customer structures. 
Possible or confirmed customer credit losses are booked 
against earnings as they arise and amounted to SEK 1,5 m 
(0,9) during the year.

INTEREST RATE RISK     

Interest rate risk is the risk of a negative impact on the 
Group’s earnings caused by variations in the value of 
a financial instrument as a result of changes in market 
interest rates. Since the parent company has no debt, it is 
not exposed to interest rate risk associated with liabilities. 
The parent company’s interest rate risk associated with 
investments is regulated by the investment rules, which 
prescribe primarily high liquidity and relatively short  
durations. Interest rate risk in the subsidiaries is not of 
such scope that interest forwards or similar instruments 
are considered to be warranted and is therefore considered 
to be an inherent part of the subsidiaries’ business risk.

FINANCING RISK                         
Financing risk pertains to the risk associated with an in-
ability to fund financial obligations. This risk is managed 

through the guidelines stipulated in STC Interfinans’s  
finance policy with respect to the Group’s gearing, invest-
ment orientation, and liquidity in the investment portfolio.

EVENTS AFTER THE BALANCE SHEET DATE    

On 1 January 2012 Lars Åström took over as President of 
STC GreenFood AB and CEO of the STC GreenFood 
Group. This recruitment – together with the Group 
companies’ respective market positions and the prevailing 
conditions in general – gives STC GreenFood great  
opportunities to develop very favourably and in accordance 
with the owners’ plans and expectations for the years 
ahead.

In January 2012 STC GreenFood’s Finnish subsidiary 
Salico Oy signed an agreement with Juva municipality 
on joint ownership of the property in which Salico Oy 
conducts its operations. The aim is to jointly finance an 
expansion and modernisation of the premises. Together 
with future investments in both machinery and people,  
the company plans to expand its operations to also 
include production and marketing of consumer products 
in Finland. 

FOREIGN BRANCHES    

At present, neither STC Interfinans AB nor its subsidiaries 
conduct any operations through branches outside Sweden.

DISTRIBUTION OF PROFIT (SEK)      

Proposed distribution of the company’s profits:

The following amounts are available for distribution by 
the Annual General Meeting:
Profit brought forward 1 339 522 180
Group contribution rendered, net after tax -2 022 440  
Net loss for the year   -139 308 109    
 1 198 191 631

The Board of Directors proposes:
To be carried forward 1 198 191 631

With respect to the company’s result of operations and 
position in general, please refer to the following income 
statement and balance sheet along with the accompanying 
cash flow statement, supplementary disclosures and  
comments on the financial statements. 
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SEVERAL-YEAR COMPARISON, GROUP

 SEVERAL-YEAR COMPARISON, GROUP*     Excl. Åkers Incl. Åkers        
 (SEK m) 2011  2010  2009  2008  2008**     

 Net sales 2 868,3 2 506,6  2 516,0  2 460,1  4 428,6
 Operating profit/loss (EBIT) -19,3 64,0  21,5  15,1  168,4    
 Adjusted operating profit (EBIT)***  3,3 25,9  -  -  -
 Profit/loss after financial items  -56,1 67,9  1,4  715,5  848,0
 Equity 1 431,2 1 515,1 1 487,1 1 468,1 1 468,1    
 Balance sheet total 2 197,2  2 113,6 2 128,8 2 228,4 2 228,4
 Equity ratio (%) 65% 72% 71% 66% 66%   
 Return on equity (%) -6% 2% 2% 67% 72%
 Return on capital employed (%) -2% 5% 1% 51% 50%      
 Number of employees 529 481 477 498 1 355

 SEVERAL-YEAR COMPARISON, PARENT COMPANY*        
 (SEK m) 2011 2010 2009 2008                   

 Net sales 1,1 2,2 2,5 2,4 
 Operating loss/EBIT -26,2 -19,5 -20,9 -23,9    
 Profit/loss after financial items -134,8 29,4 16,4 1 184,0 
 Equity 1 379,8 1 521,1 1 509,9 1 477,9    
 Balance sheet total 1 683,9 1 817,7 1 751,2 1 741,2 
 Equity ratio (%) 82% 84% 86% 85% 
 Return on equity (%) -10% 1% 3% 116% 
 Return on capital employed (%) -8% 2% 1% 85%    

 * For definitions of key ratios, see general disclosures.
 ** The Åkers Group is included only for the period January–June 2008.
 *** Adjusted for items affecting comparability during the period 2010–2011.
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INCOME STATEMENT

 GROUP  PARENT COMPANY   
  1/1/2011 1/1/2010 1/1/2011 1/1/2010  
 SEK 000s Note 31/12/2011 31/12/2010 31/12/2011 31/12/2010  

 OPERATING INCOME
 Net sales 1 2 868 296 2 506 568 1 070 2 186   
 Change in inventory of products in  
 progress, finished goods and work  
 in progress  -18  429  -  -
 Other operating income  2                8 145  44 294  -  -   
   2 876 423  2 551 291  1 070 2 186     

 OPERATING EXPENSES
 Raw material and consumables   -226 459  -169 412  -  -   
 Goods for resale   -2 033 456  -1 820 022  -  -
 Other external expenses 3,4  -290 019  -229 369  -14 295  -9 448   
 Personnel costs  5  -287 483  -231 427  -12 521  -11 974
 Depreciation/amortisation and  
 impairment of property, plant and  
 equipment and intangible assets  6  -56 699  -36 500 -166  -141   
 Other operating expenses            -1 627 -529 -269  -87
   -2 895 743  -2 487 259  -27 251  -21 650    

 OPERATING PROFIT  -19 320 64 032  -26 181  -19 464   
 
 RESULT FROM FINANCIAL INVESTMENTS
 Result from participations  
 in Group companies  7  3 267  -  -35 226  37 545
 Result from participations  
 in associated companies  18  -64 748  -15 085  -114 650  -15 000   
 Result from other securities  
 and receivables   15 417  6 682  15 416  6 795
 Other interest income and similar  
 profit/loss items   8  23 046  24 382  20 972  21 917   
 Interest income from Group companies   -  -  8 833  4 646 
 Other interest expenses and similar  
 profit/loss items   9 -13 790  -12 079  -616  -5 937  
 Interest expenses to Group companies                      -  -  -3 372  -1 087
   -36 808  3 900  -108 643  48 879     

 PROFIT AFTER FINANCIAL ITEMS    -56 128  67 932  -134 824 29 415    

 Tax on profit/loss for the year 10  -30 546  -28 922  -4 484  -12 266  
 Minority interests  -232  -2 688  -  -

 NET PROFIT/LOSS FOR THE YEAR   -86 906  36 322  -139 308  17 149    
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BALANCE SHEET

 ASSETS  GROUP   PARENT COMPANY    
 SEK 000s Note 31/12/2011 31/21/2010 31/12/2011 31/21/2010   

 NON-CURRENT ASSETS

 INTANGIBLE ASSETS
 Capitalised licences and expenditures  11  9 456 10 170 731  -   
 Goodwill  12           110 896  39 346  -  -   
   120 352  49 516  731  -   

 PROPERTY, PLANT AND EQUIPMENT
 Land and buildings  13  675 149  308 961  -  -
 Plant and machinery  14  90 791  62 932  -  -   
 Equipment, tools, fixtures and fittings  15  21 887  16 120  1 049  1 010
 Art   1 534  1 413  795  795   
 Construction in progress and advances  
 for property, plant and equipment  16             11 151  93 348  -  -  
   800 512  482 774 1 844 1 805    

 FINANCIAL ASSETS
 Participations in Group companies  17  -  -  401 468  305 768   
 Receivables from Group companies   -  -  503 319  267 890
 Participations in associated companies 18  8 934  21 312  -  46 887   
 Other long-term securities holdings  11 792 10 785  8 500  7 300
 Tenant-owner rights   23 548  23 548  -  -   
 Deferred tax assets  19  25 708  31 281  24 697  28 459
 Other non-current receivables  18 198 687 229 933 195 625  228 632   
 Deposits            28 654  29 112  -  -    
   297 323  345 971  1 133 609  884 936

 TOTAL NON-CURRENT ASSETS   1 218 187  878 261 1 136 184 886 741   

 CURRENT ASSETS         

 INVENTORIES
 Raw material and consumables  12 440  13 174  -  -   
 Finished products and goods for resale            26 800  22 101  -  -    
   39 240  35 275  -  -    

 CURRENT RECEIVABLES
 Accounts receivable – trade   218 723  177 077  4  1 499   
 Receivables from Group companies   -  -  -  11 074
 Other receivables  20  27 212  14 180  871  428  
 Prepaid expenses and accrued income 21          23 000  20 879 335  747   
    268 935  212 136 1 210 13 748   

 SHORT-TERM INVESTMENTS
 Other short-term investments  22        475 692  808 896  475 692  807 546    
   475 692  808 896  475 692  807 546    

 CASH AND BANK BALANCES  25  195 169  179 079  70 808  109 632

 TOTAL CURRENT ASSETS   979 036 1 235 386  547 710 930 926   

 TOTAL ASSETS   2 197 223  2 113 647  1 683 894  1 817 667        
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 EQUITY AND LIABILITIES  GROUP   PARENT COMPANY      
 SEK 000s Note 31/12/2011 31/21/2010 31/12/2011 31/21/2010    

 EQUITY 23        

 RESTRICTED EQUITY
 Share capital   150 000  150 000  150 000  150 000  
 Restricted reserves/restricted equity           57 473 62 093  31 559  31 559  
   207 473  212 093  181 559  181 559

 UNRESTRICTED EQUITY
 Profit brought forward   1 310 616  1 266 686  1 337 500  1 322 374  
 Net profit/loss for the year            -86 906 36 322 -139 308 17 149 
   1 223 710 1 303 008 1 198 192  1 339 523

 TOTAL EQUITY   1 431 183  1 515 101  1 379 751 1 521 082    

 Minority interest  1 183 - - -

 PROVISIONS              

 Pensions and similar obligations   38 351  36 898  11 678  10 270
 Deferred tax liability  27 952 13 919 -  -   
 Other provisions        25 747  30 346  25 729  25 729  

 TOTAL PROVISIONS   92 050  81 163  37 407  35 999  

 NON-CURRENT LIABILITIES  24

 Liabilities to credit institutions   249 245  219 569 -  -
 Liabilities to Group companies   -  -  263 493  258 091 
 Other liabilities          4 869  5 496 -  -  

 TOTAL NON-CURRENT LIABILITIES   254 114  225 065  263 493 258 091    

 CURRENT LIABILITIES

 Liabilities to credit institutions   78 304  22 161  -  - 
 Accounts payable – trade   196 994  160 428  1 060  492
 Liabilities to Group companies   -  -  26  -  
 Current tax liability   2 902  888  -  -
 Other liabilities   32 412  30 363  369  849 
 Accrued expenses and deferred income 26              108 081  78 478  1 788  1 154   

 TOTAL CURRENT LIABILITIES   418 693 292 318  3 243 2 495   

 TOTAL EQUITY AND LIABILITIES  2 197 223 2 113 647 1 683 894 1 817 667   

 MEMORANDUM ITEMS              

 PLEDGED ASSETS 
 Pledges and therewith comparable security that have been made for own liabilities and for obligations reported  
 as provisions

 Property mortgages   315 455  290 306  -  -  
 Chattel mortgages               34 674  24 908  -  -   
   350 129  315 214  -  -

 Shares in subsidiaries   -  66 206  -  -  
 Other pledged assets            33 280  31 718 9 100  7 900     
   33 280  97 924  9 100  7 900

 TOTAL PLEDGED ASSETS   383 409 413 138  9 100  7 900     

 CONTINGENT LIABILITIES

 Contingent liabilities for Group companies  10 730  2 550 339 329  243 656

 Other contingent liabilities                 24 000 -  24 000  -   

 TOTAL CONTINGENT LIABILITIES   34 730  2 550  363 329  243 656     
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CASH FLOW STATEMENT

 GROUP  PARENT COMPANY             
   1/1/2011 1/1/2010 1/1/2011 1/1/2010          
 SEK 000s Note 31/12/2011 31/12/2010 31/12/2011 31/12/2010   

 OPERATING ACTIVITIES
 Operating profit/loss 1  -19 320  64 032  -26 181  -19 464
 Adjustment for non-cash items   56 699  36 500  166  141           
 Interest received, etc.   19 763  13 426  26 521  15 720
 Interest paid, etc.  -13 790  -12 079  -3 988  -7 024                   
 Income tax paid  -5 850  -4 064  -  -   

 CASH FLOW FROM OPERATING            
 ACTIVITIES BEFORE CHANGES             
 IN WORKING CAPITAL   37 502  97 815   -3 482  -10 627   

 CASH FLOW FROM CHANGES IN WORKING CAPITAL
 Decrease (+)/increase (-) in  
 inventories/work in progress   -3 965  2 041  -  -
 Decrease (+)/increase (-) in  
 current receivables  -56 799  13 049  12 538  -3 574  
 Decrease (-)/increase (+) in trade receivables   36 566  -22 631  568  -238
 Decrease (-)/increase (+) in current liabilities  33 666  -6 331  180  -248   

 CASH FLOW FROM OPERATING                    
 ACTIVITIES   46 970 83 943  9 804  -14 687   

 INVESTING ACTIVITIES
 Acquisitions of non-current assets 27 -354 591 -96 953 -936 -
 Sales of non-current assets  5 232 2 410 - 30
 Acquisitions of participations  
 in Group companies 27 -87 638 -18 700 - -
 Sales of participations  
 in Group companies  - - - 92 615
 Change in financial assets  4 443 4 639 -235 174 -174 400    

 CASH FLOW FROM           
 INVESTING ACTIVITIES   -432 554  -108 604  -236 110  -81 755   

 FINANCING ACTIVITIES
 Shareholder contributions rendered   -  -  -131 000  -30 000 
 Group contributions received   -  -  345  37 469
 Group contributions rendered   -  -  -3 120  -8 135   
 Change in short-term loans   56 143  10 276  -  -
 Change on non-current liabilities   28 326  -32 864  5 402  54 432   
 Capital contribution rendered   -15 999  -15 000 -15 999  -15 000      

 CASH FLOW FROM                       
 FINANCING ACTIVITIES   68 470  -37 588  -144 372  38 766   

 CHANGE IN CASH AND  
 CASH EQUIVALENTS   -317 114  -62 249  -370 678  -57 676
 Cash and cash equivalents at start of year   987 975  1 050 224  917 178  974 854

 CASH AND CASH EQUIVALENTS                             
 AT YEAR-END   670 861  987 975  546 500  917 178            
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ACCOUNTING POLICIES                                                          

The applied accounting policies are in compliance 
with the Swedish Annual Accounts Act as well as the 
pronouncements and general guidelines of the Swedish 
Accounting Standards Board. In cases where general 
guidelines from the Accounting Standards Board are 
lacking, guidance has been sought from the Swedish 
Accounting Standards Council’s recommendations and,  
where applicable, from pronouncements from FAR 
SRS. When such is the case, this is indicated below. 
The accounting policies are unchanged compared with 
the preceding year.

VALUATION PRINCIPLES, ETC.     

Assets, provisions and liabilities are stated at cost,  
unless otherwise indicated below.

Intangible non-current assets and property, plant and 
equipment
Intangible non-current assets and property, plant and 
equipment are stated at cost less accumulated declines 
in value and any impairment. Assets are amortised on a 
straight-line basis over their useful lives. 

Receivables
Receivables are reported in the amounts at which they 
are expected to be received.

Inventories
Raw materials, and finished and semifinished goods 
that have been purchased, are stated at the lower of cost 
and estimated net sales value. Internally manufactured 
finished and semifinished goods are stated at the prod-
ucts’ manufacturing cost including a reasonable share of 
indirect costs. A general deduction for obsolescence has 
been made in pace with a judgement that the products 
are not expected to exceed their net sales value. 

Current receivables and liabilities in foreign currency
Receivables and liabilities have been translated at 
the exchange rate in effect on the balance sheet date. 
Forward-hedged receivables and liabilities are stated at 
the hedged rate. Exchange rate differences that arise are 
reported through profit or loss. Exchange rate differences 
on borrowings are reported as financial items, while 
other exchange rate differences are reported in operating 
profit.

Leasing
All leasing contracts are reported as operating leases, 
which entails that the leasing fee is expensed in the 
income statement on a straight-line basis over the lease 
period.

Non-current receivables and liabilities in foreign currency
Receivables and liabilities have been translated at the  
exchange rate in effect on the balance sheet date. 
Forward-hedged receivables and liabilities are stated  
at the hedged rate. Exchange rate differences that arise 
are reported through profit or loss. Exchange rate  
differences on borrowings are reported as financial 
items, while other exchange rate differences are  
reported in operating profit.

Provisions
Provisions include such obligations that are attributable  
to the financial year or previous financial years and 
which on the balance sheet date are certain or likely to 
arise, but uncertain with respect to their amount or date 
on which they are payable.

Taxes, including deferred tax
Reporting of income tax includes current tax and deferred 
tax. For items reported in the income statement, the 
related tax is thereby reported in the income statement. 
For items reported directly against equity, the tax is also 
reported directly against equity.

Deferred tax is calculated on all temporary differences.  
A temporary difference exists when the carrying amount 
of an asset or liability differs from the tax value. 

Deferred tax assets pertaining to loss carryforwards or 
other, future tax deductions are reported to the extent it 
is likely that the deductions can be offset against future, 
taxable surpluses.

RECOGNITION OF REVENUE    

Revenues from sales of goods and services are reported 
when the material risks and benefits have been trans-
ferred to the buyer. Where applicable, revenues are 
reduced by the value of discounts and product returns. 
Rental income from property management is recognised 
in the period that the rent pertains to and in accord-
ance with the terms and conditions stipulated in the 
applicable leases.

GENERAL DISCLOSURES
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DEFINTION OF KEY RATIOS    

Equity ratio
Adjusted equity as a percentage of total assets.

Return on equity
Profit for the year after tax as a percentage of average 
adjusted equity.

Return on capital employed
Profit after financial items + financial expenses as a 
percentage of average capital employed (adjusted equity 
+ interest-bearing liabilities).

PRINCIPLES OF CONSOLIDATION    

The consolidated financial statements have been 
prepared in accordance with recommendation RR 1:00 
issued by the Swedish Financial Accounting Standards 
Council (RR). This entails that acquired subsidiaries’  
assets and liabilities are stated at market value in  
accordance with a Purchase Price Allocation (PPA).  
If the cost of shares in a subsidiary exceeds the estimated 
market value of the company’s net assets according  
to the PPA, the difference is reported as goodwill.  
Amortisation of goodwill is based on estimated  
useful life.

In addition to the parent company, the consolidated 
financial statements include all companies in which 
the parent company, directly or indirectly, holds more 
than 50% of the number of votes or in some other way 
has control as stipulated by Ch. 1 § 4 of the Annual 
Accounts Act.

ASSOCIATED COMPANIES     

Investments in associated companies in which the 
Group’s share of votes is significant but not more than 
50%, are reported in the consolidated financial state-
ments in accordance with the equity method. The 
holding in Åkers Holding is currently only 15%, but 
since the company has an option to convert parts of 
a non-current receivable to stock, which would give 
the company a total ownership in excess of 20%, the 
holding is reported as a participation in an associated 
company in accordance with the equity method. The 
increase or decrease in the associated company’s value 
that arises in accordance with application of the equity 
method has increased the Group’s restricted reserves 
and decreased the Group’s unrestricted reserves.

TRANSLATION OF FOREIGN SUBSIDIARIES                 

The accounts of foreign subsidiaries are translated  
to Swedish kronor (SEK) using the current method. 
According to this method, all assets, provisions and 
other liabilities are translated at the exchange rate in 
effect on the balance sheet date, and all items in the 
income statement are translated at the average rate for 
the year. Translation differences that arise are applied 
directly to the Group’s equity.

General disclosures, continued
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DISCLOSURES FOR INDIVIDUAL ITEMS   GROUP  PARENT COMPANY
 2011 2010 2011 2010
NOTE 1 NET SALES

Net sales broken down by business  
Fruits and vegetables 2 776 487 2 412 150 - -
Real estate  34 395 32 842  -  -
Other                                                  57 414  61 576  1 070  2 186   
 2 868 296  2 506 568  1 070  2 186

Net sales broken down geographically
Sweden  2 151 286 1 794 263  1 070  2 186
Finland  649 316  650 219  -  -
Denmark  43 578  37 352  -  -
Germany 14 478 15 352 - -
Estonia 6 068  5 514  -  -
Other European countries              3 570 3 868 -  -                              
 2 868 296  2 506 568  1 070  2 186

NOTE 2 OTHER OPERATING INCOME 

Eminent domain compensation - 38 163 - -
Other                        8 145  6 131  -  -   
 8 145 44 294 - -

NOTE 3 LEASES 

The company’s leasing fees during  
the year amounted to 8 443  10 649  375  186

NOTE 4 AUDITORS’ FEES 

Grant Thornton Sweden AB
Auditing assignments 1 990  1 353  675  491
Other assignments  405  286  344  206

Other auditing firms
Auditing assignments 77  57  -  -
Other assignments                     2  -  -  -  
 2 474  1 696  1 019  697

By auditing assignments is meant review of the annual report and bookkeeping as well as of the CEO’s administration, 
other duties that are incumbent upon the company’s auditor to perform, and consulting or other assistance stemming 
from observations from such review or performance of other such work duties. Everything else is classified as other 
assignments. 
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NOTE 5 EMPLOYEES GROUP  PARENT COMPANY

AVERAGE NUMBER OF EMPLOYEES 2011 2010 2011 2010

The average number of employees is based on number of hours paid by the company in relation to normal working time. 

Average number of employees
Sweden 382  341  5  5
Finland 139  134  -  -
Other countries                       8  6  -  -   
    529  481  5  5
Of whom, women
Sweden 92  139  2  2
Finland 56  54  -  -
Other countries                       4  2  -  -    
    152  195  2  2

SALARIES, REMUNERATION, ETC.
Salaries, remuneration, social security costs and staff costs were in the following amounts:

Board of Directors and CEO
Salaries and remuneration
Sweden 7 701  7 461  5 683 5 453
Finland 2 141 2 406  -  -
Other countries 2 132 1 617  -  -
Bonus, CEO
Sweden 3 477 1 723  -  -
Finland 641 763  -  -
Other countries - -  -  -
Pension costs
Sweden 3 258 2 607  1797  1 624
Finland 199 289  -  -
Other countries                          432 423  -  -   
    19 981  17 289  7 480  7 077
Other employees 
Salaries and remuneration
Sweden 146 004  111 190  2 502 1 776
Finland 39 513 38 843 -  -
Other countries 1 720 1 747  -  -
Pension costs
Sweden 8 691 6 570  554  432
Finland 7 560 7 024  -  -
Other countries                       1 999 2 071  -  -   
    205 487  167 445  3 056  2 208
Social security costs
Sweden 54 534 38 638 3 200 2 969
Finland 2 198 2 050  -  -
Other countries                          730 618  -  -   
 57 462 41 306  3 200  2 969

TOTAL BOARD OF DIRECTORS AND OTHERS 282 930 226 040  13 736  12 254

Pension obligations to members of the  
Board of Directors and the CEO 8 400 7 200 8 400  7 200

In 2005 the parent company purchased an endowment insurance policy for the Chairman of the Board. The capital 
value of this insurance amounted to 8,400 as per the balance sheet date and is reported on the balance sheet under 
Other non-current liabilities. The corresponding obligation is reported under Provisions for pensions and other obligations. 
The annual premium is 1,200 and is reported in the income statement under Personnel costs. Remuneration of board 
members other than the executive Chairman is reported in the income statement under the item Other external costs. 
As from October 2011, remuneration of the newly installed CEO is invoiced to the company and is reported under the 
item Other external costs. 



STC INTERFINANS AB        25

ANNUAL REPORT 2011

NOTES

NOTE 6 PLANNED DEPRECIATION GROUP PARENT COMPANY

OF NON-CURRENT ASSETS 2011 2010 2011 2010

Licences and capitalised expenditures 10-20%  10-20%  20%  -
Goodwill  10%  10%  -  -
Buildings  2-5%  2-5%  -  -
Land improvements  5-20%  5-20%  -  -
Machinery  5-20%  5-20%  -  -
Equipment and vehicles  10-33,3%  10-33,3%  20%  20%

Depreciation is performed according to the percentages in the table above.
Depreciation and impairment charges are described in notes for the respective balance sheet items.

NOTE 7 RESULT FROM PARTICIPATIONS IN GROUP COMPANIES

Dividend -  -  74  76
Group contributions received -  -  -  37 469
Capital gain 3 267 -  -  -
Impairment                                                           -  -  -35 300 -   
 3 267  -  -35 226  37 545

NOTE 8 OTHER INTEREST INCOME AND SIMILAR PROFIT/LOSS ITEMS

Interest income 23 022  24 376  20 798  21 917
Exchange rate differences 24  2  174  -
Other financial income                           -  4  -  -   
 23 046  24 382  20 972 21 917

NOTE 9 OTHER INTEREST EXPENSES AND SIMILAR PROFIT/LOSS ITEMS

Interest expenses -12 948  -7 015  -20  -29
Exchange rate differences -429  -4 997  -596  -5 908
Other financial expenses                    -413  -67  -  -   
 -13 790 -12 079  -616  -5 937

NOTE 10 TAX ON PROFIT FOR THE YEAR

Current tax -7 675  -8 958  - -
Tax on Group contribution - - -723 -2 140
Deferred tax                  -22 871  -19 964  -3 761  -10 126   
 -30 546  -28 922  -4 484  -12 266

NOTE 11 CAPITALISED LICENCES AND EXPENDITURES

Opening cost 14 293  2 670  -  -
Purchases -  7 343  770  -
Reclassifications                   46  4 280  -  -   
Closing accumulated cost 14 339  14 293  770  -

Opening amortisation -4 123 -557  -  -
Reclassifications 28  -3 223  -  -
Amortisation for the year                -350  -343  -38  -    
Closing accumulated amortisation            -4 445  -4 123  -38  -    

Impairment for the year                -438  -  -  -    
Closing accumulated impairment             -438  -  -  -   

Closing carrying amount 9 456  10 170 731 -

The items above pertain mainly to licences and capitalised expenditures for development and adaptation of a  
joint-Group business system for the STC GreenFood Group. 
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NOTE 12 GOODWILL GROUP  PARENT COMPANY

 2011 2010 2011 2010

Opening cost 53 505  43 179  -  -
Purchases 87 638  17 273 -  -
Reclassifications                      -28  -6 947  -  -   
Closing accumulated cost 141 115  53 505 -  -

Opening amortisation -14 159  -12 192  -  -
Reclassifications -  5 658  -  -
Amortisation for the year                 -16 060  -7 625  -  -   
Closing accumulated amortisation -30 219  -14 159  -  -

Closing carrying amount 110 896 39 346  -  -

Scheduled amortisation is based on a useful life of 10 years, since it pertains to strategic acquisitions within the  
STC GreenFood Group.

NOTE 13 LAND AND BUILDINGS

Opening cost 417 921  418 943  -  -
Purchases 308 714  2 647  -  -
Reclassifications/Translation difference            67 572  -3 669  -  -   
Closing accumulated cost 794 207  417 921  -  -

Opening depreciation -100 253  -91 231  -  -
Reclassifications/Translation difference -  -787  -  -
Depreciation for the year              -10 098  -8 235  -  -   
Closing accumulated depreciation -110 351  -100 253  -  -

Opening impairment -8 707  -8 707  -  -
Reclassifications/Translation difference                           -  -  -  -   
Closing accumulated impairment                -8 707  -8 707  -  -   
Closing carrying amount 675 149  308 961  -  -

Tax assessment value (Sweden)

Tax assessment value of buildings 147 144  106 317  -  -
Tax assessment value of land 283 865  128 174  -  -



STC INTERFINANS AB        27

ANNUAL REPORT 2011

NOTES

NOTE 14 PLANT AND MACHINERY GROUP  PARENT COMPANY

 2011 2010 2011 2010

Opening cost 166 450  161 530  -  -
Purchases 16 682  8 476  -  -
Sales/disposals -5 065  -863  -  -
Reclassifications/Translation differences                34 063  -2 693  -  -  
Closing accumulated cost 212 130  166 450  -  -

Opening depreciation -103 175  -89 918  -  -
Sales/disposals 2 542  822  -  -
Reclassifications/Translation differences -  647  -  -
Depreciation for the year                 -20 411  -14 726  -  -  
Closing accumulated depreciation -121 044  -103 175 -  -

Opening impairment -343  -343  -  -
Reclassifications/Translation differences                   48  -  -  -   
Closing accumulated impairment                  -295  -343  -  -     
Closing carrying amount 90 791 62 932  -  -

NOTE 15 EQUIPMENT, TOOLS, FIXTURES AND FITTINGS

Opening cost 54 086  52 119  3 779  4 058
Purchases 8 703 5 462  182  -
Purchases through company acquisitions 41 019  -  -  -
Sales/disposals -12 277  -2 244  -767  -280
Reclassifications/Translation differences                     341 -1 251  -  -    
Closing accumulated cost 91 872  54 086  3 194  3 778

Opening depreciation -37 718  -34 245  -2 768  -2 896
Depreciation through company acquisitions -31 913  -  -  -
Sales/disposals 9 568  2 098  751  269
Depreciation for the year                -9 707  -5 571  -128  -141    
Closing accumulated depreciation -69 770  -37 718  -2 145  -2 768

Opening impairment -248  -248  -  -
Reclassifications/Translation differences                   33  -  -  -   
Closing accumulated impairment                  -215  -248  -  -    
Closing carrying amount 21 887  16 120  1 049  1 010

NOTE 16  CONSTRUCTION IN PROGRESS AND ADVANCE PAYMENTS FOR PROPERTY, PLANT AND EQUIPMENT

Opening cost 93 348  20 757  -  -
Purchases 20 492  73 025  -  -
Reclassifications             -102 689  -434 -  -   
Closing accumulated cost 11 151  93 348  -  -
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NOTE 17 PARTICIPATIONS IN GROUP COMPANIES

PARENT COMPANY DOMICILE SHARE, % 2011 2010
COMPANY/REGISTERED NUMBER

AB Åkers Styckebruk, 556230-5697 Strängnäs  100% 164 250  164 250

STC GreenFood AB, 556115-6778 Stockholm  100% 145 004  45 004

STC Scandinavian Trading Company AB

556212-4429 Stockholm  100%  50 000  50 000

Vacman i Göteborg AB, 556226-0660 Gothenburg  100% 15 000  15 000

Scanoil AB, 556036-1403 Stockholm  100% 12 000  12 000

STC Venture Capital AB, 556212-4205 Stockholm  100% 10 000  10 000

Norlico Capital AB, 556491-9750 Stockholm  100% 2 020  6 620

Walzengiesserei Meiderich GmbH, HRB 4857 Duisburg  6% 1 708  1 708

Gripsholms Värdshus AB, 556287-8479 Strängnäs  100% 500  500

Kost Express AB, 556575-1087 Stockholm  100% 400  100

J S Saba Continent BV, 24137960 Rotterdam  100% 386  386

Seasero Nio AB, 556214-0987 Stockholm  100% 100  100

Freshnet AB, 556575-1095 Stockholm  100% 100  100

Scanoil Ltd, 01508535 London  100% - -

STC Minerals AB, 556193-1774 Stockholm  100%                          - -   

   401 468  305 768

INDIRECTLY OWNED GROUP COMPANIES 

Åkers Kronopark AB, 556153-4792

Fastighets AB Knut Påls väg 9, 556156-2355

Skogsbolaget Snäckstavik AB, 556850-4640

Fastighets AB Örebro Trädgårdshall, 556156-2355

Fällan 3 i Halmstad AB, 556819-7528

Ewerman AB, 556095-5840

Norlico Holding AB, 556316-1792

Salico AB, 556320-8874

Salico Oy, 1568507-01

Oy Avant Niko Ab, 0907534-0

Valintavarkaus Oy, 0811202-3

Osterlén i Malmö AB, 556440-4507

Osterlén i Fastigheter AB, 556606-0710

ÖllövGrönt AB, 556593-1341

Vårt Eget kök AB, 556753-6783

Grön Gastronomi AB, 556214-7206

Fastighets AB Styckebruk 1, 556745-4623

Åkers Styckebruk Immobilien GmbH, HRB 20460

Lots Invest AB, 556558-3316

Walzengiesserei Meiderich GmbH (94%) HRB 4857

Satotukku OY, 0113698-9

AB Hembergs Trädgårdsprodukter, 556241-5538

Örebro Trädgårdshall AB, 556047-3042

Växjö Partiaffär AB, 556290-0927

TFC Fruit in Sweden AB (total 70%), 556759-6811

Wermfood AB, 556856-6698

Salladsbaren i Stockholm AB (51%), 556856-9866
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Participations in Group companies (cont.) 2011 2010

Opening cost 361 896  606 830
Shareholder contribution 130 300  30 000
Sales/disposals                               -  -92 615   
Reclassifications                      -  -182 319   
Closing accumulated cost 492 196  361 896

Opening revaluations                       5 240  5 240   
Closing accumulated revaluations, net 5 240  5 240

Opening impairment                 -61 368  -243 687   
Reclassifications           -  182 319   
Impairment for the year                    -34 600  -  
Closing accumulated impairment                 -95 968  -61 368    

Closing carrying amount 401 468    305 768

NOTE 18 PARTICIPATIONS IN ASSOCIATED COMPANIES

GROUP    2011 2010
COMPANY/REGISTERED NUMBER DOMICILE SHARE, % BOOK VALUE 

Åkers Holding AB, 556754-1585 Åkers Styckebruk 15%            8 784  21 312  
Swedecut AB, 556772-0759 Åhus  50%                     150 -   
   8 934  21 312

PARENT COMPANY 
COMPANY/REGISTERED NUMBER
Åkers Holding AB, 556754-1585 Åkers Styckebruk 15%                         0  46 887  
   0  46 887

 GROUP  PARENT COMPANY
 2011 2010 2011 2010

Opening cost 104 788  89 793 104 787  89 787
Reclassifications 150  -5  -  -
New issue              67 764  15 000  67 763  15 000     
Closing accumulated cost 172 702  104 788  172 550  104 787

Opening share of profit/impairment -83 476  -62 408  -57 900  -42 900
Share of profit/impairment for the year            -80 292  -21 068  -114 650  -15 000   
Closing accumulated share  
of profit/impairment           -163 768 -83 476  -172 550  -57 900     

Closing carrying amount 8 934  21 312  0  46 887

The Group’s share of profit for the year consists of the result from the participation in Åkers Holding, totalling -64,748, 
which is reported under Result of participations in associated companies, and -17,260, which is reported under tax 
in the income statement, plus 15% of other changes in Åkers Holding’s equity of 1,716. STC Interfinans also has a 
subordinated claim of 195,625 on Åkers Holding AB, including accrued interest, which is reported on the balance 
sheet under Other non-current receivables.
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NOTE 19 DEFERRED TAX ASSETS

Pertains to unutilised loss carryforwards in the parent company and subsidiaries and is reported at the value at which 
it is expected that they can likely be utilised.

NOTE 20 OTHER RECEIVABLES

GROUP  2011  2010
Includes tax assets of  9 391   6 168

PARENT COMPANY
Includes tax assets of                    871   428   

NOTE 21 PREPAID EXPENSES AND ACCRUED INCOME

 GROUP  PARENT COMPANY
 2011 2010 2011 2010

Prepaid expenses 17 149 16 533  335  747
Accrued income                5 851  4 346  -  -   
 23 000  20 879  335  747

NOTE 22 OTHER SHORT-TERM INVESTMENTS

Other short-term investments consist of equity funds, totalling 172,603 (203,086), fixed-income funds, totalling 127,238 
(418,229), and other securities, totalling 175,851 (187,581), for a total of 475,692 (808,896). 

NOTE 23 EQUITY

GROUP SHARE CAPITAL RESTRICTED RESERVES UNRESTRICTED RESERVES

Opening amount 150 000  62 093  1 303 008
Change pertaining to share in equity  
of associated companies - - 1 716
Change of equity share of untaxed reserves - 562 -
Shifts between restricted  
and unrestricted reserves - -5 115 5 115
Result for the year - - -86 906
Translation difference for the year                       - -67  777     
Amount at year-end 150 000  57 473  1 223 710

PARENT COMPANY SHARE CAPITAL RESTRICTED EQUITY UNRESTRICTED EQUITY
Amount at start of year 150 000  31 559  1 339 522
Group contribution rendered - - -2 745
Tax attributable to Group contribution - - 723
Result for the year                       - - -139 308   
Amount at year-end 150 000  31 559  1 198 192

OWNERS NUMER OF SHARES CAPITAL VOTES
Peter Hjelm 109 092  7,3%  11,5%
Inter Scan Holding Ltd 545 452  36,4%  5,8%
Belpay S.A 777 274  51,8%  82,0%
Inter Scan Group of Companies Ltd                        68 182  4,5%  0,7%  
 1 500 000  100,0%  100,0%

NOTES
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Peter Norlindh, Chairman of the Board Peter HjelmChristina Hjelm

Anders Hallberg, President and CEOSten-Åke Lindstedt Bernt Magnusson

NOTE 24 NON-CURRENT LIABILITIES

 GROUP  PARENT COMPANY
 2011 2010 2011 2010

Amortisation within 2 to 5 years                                      173 795  169 313  263 493  258 091
Amortisation after 5 years                                        80 319  55 752  -  -  
 254 114  225 065 263 493 258 091

NOTE 25 BANK OVERDRAFT

Bank overdraft granted: 4 710  7 701  -  -
Of which, drawn and reported as a deduction  
under cash and cash equivalents - 3 031 - -

NOTE 26 ACCRUED EXPENSES  
AND DEFERRED INCOME

Accrued personnel costs 32 066  22 535  1 143  717
Other             76 015  55 943  645  437   
 108 081  78 478  1 788  1 154

NOTE 27 ACQUISITIONS  
OF NON-CURRENT ASSETS

Capitalised licences and expenditures -  7 343  770  -
Goodwill/Participations in subsidiaries         87 638  18 700  -  - 
Land and buildings 308 714 2 647 - -
Machinery, equipment, tools and vehicles 25 385 13 938 182 -
Construction in progress                 20 492 73 025 - -   
 442 229  115 653 952 -

Stockholm, 11 March 2012  

NOTES

Our audit report was submitted on 11 March 2012  
Grant Thornton Sweden AB
 

 

Mats Fridblom
Authorised Public Accountant
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AUDITORS’ REPORT  To the Annual General Meeting of STC Interfinans AB, Reg. no. 556055-8636   

Report on the annual accounts and consolidated accounts
We have audited the annual accounts and consolidated accounts 
of STC Interfinans AB for the year 2011. The annual accounts 
and consolidated accounts of the company are included in the 
printed version of this document on pages 13–31.

Responsibilities of the Board of Directors and the President 
for the annual accounts and consolidated accounts                 
The Board of Directors and the President are responsible for the 
preparation and fair presentation of these annual accounts and 
consolidated accounts in accordance with the Annual Accounts 
Act, and for such internal control as the Board of Directors and 
the President determine is necessary to enable the preparation 
of annual accounts and consolidated accounts that are free from 
material misstatement, whether due to fraud or error.

Auditor’s responsibility                 
Our responsibility is to express an opinion on these annual 
accounts and consolidated accounts based on our audit. We con-
ducted our audit in accordance with International Standards on 
Auditing and generally accepted auditing standards in Sweden. 
Those standards require that we comply with ethical require-
ments and plan and perform the audit to obtain reasonable 
assurance about whether the annual accounts and consolidated 
accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the annual accounts and 
consolidated accounts. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of 
material misstatement of the annual accounts and consolidated 
accounts, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to 
the company’s preparation and fair presentation of the annual 
accounts and consolidated accounts in order to design audit 
procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the 
company’s internal control. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasona-
bleness of accounting estimates made by the Board of Directors 
and the President, as well as evaluating the overall presentation 
of the annual accounts and consolidated accounts. 

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion.

Opinions
In our opinion, the annual accounts and consolidated accounts 
have been prepared in accordance with the Annual Accounts 
Act and present fairly, in all material respects, the financial 
position of the parent company and the group as of 31 December 
2011 and of their financial performance and cash flows in 
accordance with the Annual Accounts Act. The statutory 
administration report is consistent with the other parts of the 
annual accounts and consolidated accounts.

We therefore recommend that the annual meeting of shareholders 
adopt the income statement and balance sheet for the parent 
company and the group.

Report on other legal and regulatory requirements 
In addition to our audit of the annual accounts and consolidated 
accounts, we have examined the proposed appropriations of the 
company’s profit or loss and the administration of the Board  
of Directors and the President of STC Interfinans AB for the  
year 2011. 

Responsibilities of the Board of Directors and the President
The Board of Directors is responsible for the proposal for  
appropriations of the company’s profit or loss, and the Board of 
Directors and the President are responsible for administration 
under the Companies Act.

Auditor’s responsibility
Our responsibility is to express an opinion with reasonable  
assurance on the proposed appropriations of the company’s 
profit or loss and on the administration based on our audit. 
We conducted the audit in accordance with generally accepted 
auditing standards in Sweden. 

As a basis for our opinion on the Board of Directors’ proposed 
appropriations of the company’s profit or loss, we examined 
the Board of Directors’ reasoned statement and a selection of 
supporting evidence in order to be able to assess whether the 
proposal is in accordance with the Companies Act.

As a basis for our opinion concerning discharge from liability, 
in addition to our audit of the annual accounts and consolidated 
accounts, we examined significant decisions, actions taken and 
circumstances of the company in order to determine whether 
any member of the Board of Directors or the President is liable 
to the company. We also examined whether any member of the 
Board of Directors or the President has, in any other way, acted 
in contravention of the Companies Act, the Annual Accounts 
Act or the Articles of Association.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.

Opinions
We recommend to the annual meeting of shareholders that 
the profit be appropriated in accordance with the proposal in 
the statutory administration report and that the members of 
the Board of Directors and the President be discharged from 
liability for the financial year.

Stockholm, 11 March 2012
Grant Thornton Sweden AB

Mats Fridblom
Authorised Public Accountant     
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BOARD OF DIRECTORS

Christina Hjelm, Director
Other assignments
Director
Ursa Major Suecia AB 
Akers styckebruk Italia S.R.L 
TiGra S.R.L.

Peter Hjelm, Director
Other assignments
Director
Kanon AB

Peter Norlindh, Chairman
Other assignments
Chairman
STC GreenFood AB
Johanesson & Torstensson AB
Director
Förvaltningsbolaget Villa
Godthem AB
Kulturgastronomen AB
Åkers Holding AB

Bernt Magnusson, Director
Other assignments
Director
Coor Service Management AB
Fairoffice AB
Kancera AB
Net Insight AB
Pricer AB

Sten-Åke Lindstedt, Director
Other assignments
Director
Fareoffice AB
Living Plant AB
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GROUP MANAGEMENT, STAFF AND BUSINESS AREA PRESIDENTS

Thomas Blades
CFO, 2006
Director on the boards of several 
subsidiaries in the STC Group

Anders Hallberg
President and CEO, 2011
Director on the Advisory Board  
of AB Motala Verkstad
Chairman of GEFAB Gruppen AB
Chairman of Huddinge Tennis Club
Chairman of several subsidiaries in 
the STC Group

Efi Diamanti
Head of Group Accounting, 
2007

Claes Ulfsparre
Controller, 2011

Caroline Andersson
Executive Assistant, 1997

Carina Sporrong
President,
AB Åkers Styckebruk

Birger Andersson
Manager Forest Operations,
Åkers Kronopark AB

Lars Åström 
President and CEO,
STC GreenFood

GROUP MANAGEMENT AND STAFF                     

BUSINESS AREA PRESIDENTS
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STC Interfinans was founded in the early 1950s by 
businessman and entrepreneur Holger Hjelm. During 
its first decades the business was brought into the fold 
of Interfinans, a business and industrial conglomerate 
with a broad focus on international trade in a range of 
industries, including steel, oil products, real estate,  
securities, building material, food, machinery and  
vehicles, engineering products, and pulp and paper 
trading. 

In 1985 Interfinans acquired the steel roll manufacturer 
Åkers, which was subsequently developed to become a 
leading, global manufacturer of rolls for the steel indus-
try. In 2008 STC Interfinans divested its ownership of 
Åkers and thereafter acquired a minority interest (15%)
in Åkers Holding AB.

During the 1980s STC Interfinans built up a real estate 
portfolio concentrated on historical/cultural buildings  
in Åkers Styckebruk. The portfolio has thereafter 
been expanded and today consists mainly of residential 
and commercial properties with ties to the Group’s 
operations. In 2000 STC Interfinans acquired Åkers 
Kronopark, a tract of land covering approximately 6,000 
hectares, including 4,300 hectares of productive forest-
land. In addition to commercial forestry operations, 
Kronopark is also a popular recreation area. The forest 
holdings were expanded in 2011 through the acquisition 
of approximately 1,600 hectares of forestland between 
Stockholm and Södertälje in Botkyrka municipality.

In 1989 Scandinavian Trading Company AB (STC) 
was acquired. In addition to oil trading, STC was active 
in international fruit and vegetable trading. In 1992 
Interfinans and STC merged to form a parent company, 
STC Interfinans. In 1993 the European fruit and 
vegetable companies were sold. In connection with this, 
the focal point was shifted to Swedish and Scandinavian 
companies in the same industry through the acquisitions 
of Ewerman and Allfrukt. A few years into the 1990s, 
operations were expanded to also include fresh cut and 
packaged fruit and vegetable products. In 2009 all of 
the fruit and vegetable companies were gathered in 
subsidiary group STC GreenFood. This group is today 
the platform for the STC Interfinans Group’s continued 
growth in imports, wholesaling and fresh cut fruit and 
vegetable products.  

Holger Hjelm passed way in 2004. Prior to that,  
ownership of STC Interfinans had been transferred  
to a family foundation. Today the focal point is on  
the fruit and vegetables, real estate, forestry and  
asset management businesses. One of the Group’s  
most important business objectives is to strengthen  
STC GreenFood’s positions over the long term – such 
as through add-on acquisitions, continued organic 
growth, and by taking advantage of internal synergies. 

HISTORY
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“STC Interfinans AB is a privately held, Swedish 

holding company engaged in long-term portfolio 

management. Growth in value is created through 

development of small and medium-size companies 

with ties to the Group’s business areas.”


