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Interim report 1 January - 31 March 2015
Perstorp Holding AB (Publ.), corporate reg. no. 556667-4205. Parent company for Perstorp

Perstorp is an international specialty chemicals group with leading positions in selected niches. The Group has around 1,500 employees and 
manufacturing companies in Europe, North America and Asia. The Perstorp Group is controlled by the European private equity company 
PAI partners.

	For the Perstorp Group’s continuing operations, sales in January to March 2015 amounted to SEK 2,949 m (2,773), which 
is an increase of 6% compared to the same period previous year and is mainly explained by a combination of positive 
foreign exchange effects, higher unit margins and stronger volumes.

	Operating earnings before depreciation and amortization (EBITDA) relating to continuing operations was SEK 525 m 
(276). Excluding non-recurring items, the corresponding figure was SEK 531 m (324), an increase of 64%.

	Our new production plant for Valeraldehyde and its derivatives 2-PH, DPHP and Valeric Acid was successfully started early 
January 2015, on time and below budget. The plant has been built to the highest environmental and safety standards 
and Perstorp is now one of the few fully integrated suppliers of plasticizers. The production was ramped up during Q1 
2015 and the ramp-up will progress in Q2.

	Perstorp has successfully participated in the PVC Formulation conference as headline sponsor and attended the  
VIV AsiaFair in Feed as a key activity to develop the Feed business outside Europe. An extensive marketing plan for  
CapaTM was launched in February with key PR, digital and advertisements activities. 

	The off-balance, non-recourse, trade receivables financing program was extended to also include legal entities in 
Germany and US.

Important events, January – March 2015  

Key figures in summary

SEK m unless otherwise stated   Quarter 1 Quarter 4  Latest Full year

2015 2014 2014 12 months 2014

Net sales 2,949 2,773 2,606 11,260 11,084

Operating earnings before depreciation (EBITDA) 525 276 291 1,518 1,269

% of net sales 17.8 10.0 11.2 13.5 11.4

EBITDA excluding non-recurring items 531 324 279 1,525 1,318

% of net sales 18.0 11.7 10.7 13.5 11.9

Operating earnings (EBIT) 347 118 132 862 633

% of net sales 11.8 4.3 5.1 7.7 5.7

Net earnings/loss -290 -189 -942 -1,887 -1,786

Free Cash Flow 335 -78 494 1,614 1,201

% of net sales 11.4 -2.8 19.0 14.3 10.8

Number of full-time employees, end of period 1,469 1,500 1,455 1,469 1,455

perstorp Continuing operations

1) Non-recurring items are mainly attributable to restructuring costs.

1) 1)
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In the Valerox project, the start-up of the new production units  
(for production among other products, the new plasticizer 
Emoltene™ 100) began very well. The ramp-up of volumes were 
well above our targets. Unfortunately, due to an unexpected 
shutdown of the Borealis cracker, our aldehyde plant experienced 
a stop in production for 21 days during the month of February. 
Despite this, we were able to meet our customers’ demands 
using purchased raw materials, but the stop represented 
lost opportunities in an otherwise smooth transition from 
commissioning to production. The technically successful start-up 
of this complex project shows the potential of our investment. Back 
on track, at the end of the quarter we were selling at a run rate of 
45 kt. This is almost 50% higher than the volumes sold last year.

Our Neo plant in Zibo, China, continued to run well. The 
demand for our products remained stable in the first quarter 
of 2015, however the Chinese economy has slowed down and 
competition is increasing. 

Moving ahead
With a record quarter behind us and a dedicated organization put 
in place with a strong front-end focus, we are confidently entering 
the second quarter. Our long-term investments and decisive actions 
have proven successful and will further strengthen the Perstorp 
business in the years to come. 

Perstorp, April 2015

Jan Secher
President and CEO

President’s Comments

A solid strategy being implemented
With a clear focus on performance excellence, we are continuing to 
implement our strategy according to plan during the first quarter of 
2015. Our transformation from good to GREAT has also included 
the continuous recruitment of key positions within marketing and 
sales and the implementation of more efficient processes within 
production and supply chain. In line with this strategy, we also 
successfully introduced the SAP system in our biggest production 
site in Sweden during the first quarter. Overall the pace of the 
change process is quite high in the organization.

Financial progress
Perstorp saw steadily increasing volumes at the beginning of the 
year, especially in the second half of the first quarter. The month of 
March included an impressive increase in our Capa™ sales volumes, 
beating five records on both global and regional levels. 

During the first quarter of 2015, Perstorp benefitted from a 
continued year on year improvement in volumes, favourable 
foreign exchange rates and a raw material market with lower 
input costs. Net sales in the first quarter amounted to SEK 2,949 
million, which is an increase of 6% compared to sales in the first 
quarter of 2014, whereas volumes increased 3%. The EBITDA, 
excluding non-recurrent items, were reported at SEK 531 million, 
showing an increase of 64% compared to the first quarter in 2014. 
Penta sales continued to improve within all our larger markets 
Europe, the USA and India. The tightness on some qualities is 
apparent primarily driven by outages in China.  

”We are making good progress in implementing our performance excellence 
strategy - Good to GREAT - and we are confident that Perstorp is prepared to 
meet the challenges of a still rather volatile market.”

perstorp Continuing operations
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Economic conditions & markets

perstorp Continuing operations

Global overview 
The global economy showed renewed signs of a slow-down during 
the first quarter 2015.  This was mainly driven by weak domestic 
demand in the US and central banks in Asia being relatively slow  
in responding to the disinflationary trend.

The GDP growth in the Euro area finally started to pick up. Factors 
behind the improved sentiment included the powerful market 
impact of the quantitative easing by the ECB, signs of a revival 
credit dynamics and a downward shift in oil futures.

The US economy experienced growth weakness during the first 
quarter of 2015. The US growth was negatively impacted by 
unseasonably cold weather, temporary port disruptions, cautious 
households and the negative impact of a stronger US dollar on 
manufacturing orders and exports.

The first quarter data in China suggested weaker than expected 
momentum in the domestic demand growth despite a notable 
improvement in export growth. The weak data put pressure on 
policy-makers to adopt more monetary, fiscal and property-easing 
measures to stabilize growth.

End-markets 
The Economic Sentiment Indicator (ESI) rose significantly in a 
number of EU countries. Calculating the five confidence indicators, 
industry, services, consumers, construction and retail trade, the 
ESI are still well above its long-term average since September 
2013. Confidence improved in consumers and retail trade, while it 
dropped in construction. New car sales volumes in EMEA reached 
record levels and construction is expected to pick up as spring 
arrives. The otherwise positively developing UK saw weak wage 
growth and signs of slowdown in the housing market.

Growth in business investment and employment were positive signs 
for the US economy, but the housing market seems to be changing 
in ways that could have a repercussion on the overall economy.
Job creation in China declined and housing sales, measured by floor 
space, fell by 16.3% during the first quarter 2015.

Raw materials
Crude oil prices (Dated Brent) fluctuated between 46 and 56 $/bbl 
throughout the first quarter of 2015. Slightly more positive demand 
growth and a price increase by Saudi Arabia increased the price 
during the end of the first quarter. The market is still characterized 
by high inventories and continued strong supplies. The turnaround 
season is coming to its end and crackers and refineries are returning 
to production after planned and unplanned shut-downs. 

Olefins, Benzene and Methanol saw a decrease in price for the first 
quarter 2015. Average prices for the first quarter 2015, was for 
Propylene 817 Eur/Mt (-28% vs Q1 2014), Benzene 543 Eur/Mt 
(-47%) and Methanol 344 Eur/Mt (-23%). 

General Industrial

Construc�on

Fuel

Fast Moving Consumer
Goods

Feed & Medical

Automo�ve & Transport

Construction 18%

Fuel 14%

Automotive & 
Transport 6%

Other 13%

General 
Industrial 13%

Fast Moving 
Consumer Goods 9%

Feed & Medical 8%

Durable Consumer 
Goods & Electronics 
7%

Sales by end-market

North Europe

South Europe

Americas

Asia

ME/Africa

North Europe 55%

South 
Europe 6%

Americas 21%

Asia 14%

Middle East & Africa 3%

Sales by geography last twelve months
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Financial overview 

Income statement

SEK m   Quarter 1  Latest Full year

2015 2014 12 months 2014

Net sales 2,949 2,773 11,260 11,084

Cost of goods sold -2,448 -2,430 -9,809 -9,791

Gross earnings 501 343 1,451 1,293

Selling, administration and R&D costs -198 -182 -739 -723

Other operating income and expenses 1) 42 -46 144 56

Write-down of assets 0 0 0 0

Result from participations  
in associated companies 2 3 6 7

Operating earnings (EBIT)  347 118 862 633

Exchange-rate effects on net debt -263 -1 -1,097 -835

Other financial income and expenses -401 -303 -1,514 -1,416

Result from participations in associated companies 0 -37 -105 -142

Earnings/loss before tax -317 -223 -1,854 -1,760

Tax  27 34 -33 -26

Net earnings/loss -290 -189 -1,887 -1,786

Write-down of assets 0 0 0 0

Depreciations -178 -158 -656 -636

Operating earnings before depreciation 
(EBITDA)

525 276 1,518 1,269

EBITDA excl non-recurring items 531 324 1,525 1,318

perstorp Continuing operations

Net sales
The Perstorp Group’s net sales amounted to SEK 2,949 m during 
the first quarter of 2015, compared with SEK 2,773  m for the 
same period in 2014, an increase of 6%.

Volumes increased 3% compared to last year following improved 
volumes for some of our key businesses. The increase should be 
seen in the light of the first quarter 2014 being considered as fairly 
strong. Our acquisition of Chemko has progressed according to 
plan which contributes with close to 1% to the growth. 

Sales prices were 11% lower than last year, fully attributable to the 
substantially lower raw material prices. Brent crude oil price was 
49 % lower in the first quarter 2015 than corresponding period last 
year, which has affected downstream derivatives like propylene, 
ethylene and benzene.
 
Especially the USD but also the Euro have strengthened versus the 
Swedish Krona during the last twelve months. Average rates for the 
first quarter 2015 were 29% and 6% higher respectively, compared 
to the same period last year. This has led to a positive effect on sales 
of +12% compared to last year.

Earnings 
Operating earnings before depreciation and amortization (EBITDA) 
reached SEK 525 m (276) for the first quarter in 2015. Excluding 
non-recurring items, earnings amounted to SEK 531 m (324). The 
improved earnings compared to last year have been the result of 
a combination of positive currency effects, positive effects from 
improved margins and increased volumes.  

The depreciation of the Swedish krona positively affected results 
when comparing with last year. Currency effects on EBITDA 
amounts to around SEK 130 m relating to both translational and 
transactional effects from flows in USD and Euro. 

Non-recurring items included in the first quarter’s 2015 result related 
primarily to a settlement in connection to a supplier dispute.

Operating earnings before interest and taxes (EBIT) amounted to 
SEK 347 m (118) for the first quarter 2015. Depreciation increased 
SEK 20 m compared to last year mainly linked to the start-up of the 
Valerox project. Depreciation was reported at SEK 178 m (158). 

Earnings before tax amounted to SEK -317 m (-223). The stronger 
EBIT was counteracted by negative currency effects when revalua-
ting financial liabilities in foreign currencies and higher financial 
expenses. In the first quarter 2014 participation in associated 
companies contributed with a loss of SEK 37 m. 

Tax amounted to SEK 27 m in the first quarter 2015 compared to 
SEK 34 m in 2014. The positive tax is primarily explained by rever-
sal of deferred tax liabilities related to depreciation and amortization 
of tangible and intangible assets. 

For the first quarter 2015, the net loss amounted to SEK -290 m,  
compared to a loss of -189 m last year.

1)	Other operating income and expenses primarily includes 
	 exchange rate effects on operational net receivables and  
	 non-recurring income and costs.
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Segment information

Perstorp’s operations are divided into two Business Areas; 

Intermediates & Derivatives consisting of the business units 
Penta, Oxo, TMP & Neo, Formates and BioFuels

Specialties & Solutions consisting of business units 
Caprolactones, Feed & Food and Specialty Polyols.

Intermediates & Derivatives
During the first quarter of 2015, Business Area Intermediates &  
Derivatives net sales amounted to SEK 2,273 m, which was 6% higher 
than in the first quarter of 2014. Net sales were positively impacted by 
improved volumes and a weaker Swedish krona which to some extent 
was offset by lower sales price due to decrease in raw material prices.  
The Intermediates & Derivatives EBITDA in the first quarter impro-
ved to SEK 390 m (240), corresponding to an EBITDA margin of 
17.2% (11.2). The underlying improvement compared with the first 
quarter 2014 was a result of a favorable currency development,  

perstorp Continuing operations

Segment data

  Quarter 1 Latest Full year

2015 2014 12 months 2014

Net sales

Intermediates & Derivatives 2,273 2,137 8,669 8,533

Specialties & Solutions 626 561 2,403 2,338

Other/eliminations 50 75 188 213

Total Group 2,949 2,773 11,260 11,084

EBITDA

Intermediates & Derivatives 390 240 1,109 959

Specialties & Solutions 154 87 468 401

Other/eliminations -19 -51 -59 -91

Total Group 525 276 1,518 1,269

EBITDA excluding non-recurring items

Intermediates & Derivatives 390 240 1,111 961

Specialties & Solutions 154 87 468 401

Other/eliminations -13 -3 -54 -44

Total Group 531 324 1,525 1,318

an improvement in volumes and stronger unit margins. The lower raw 
materials costs, primarily propylene and ethylene, contributed positi-
vely to the enhanced unit margins. The start-up of the new Valeralde-
hyde plant in Stenungsund during the first quarter 2015 had a small 
positive effect on both sales and earnings.

Specialties & Solutions
During the first quarter of 2015, Business Area Specialties & Solutions 
net sales amounted to SEK 626 m, which was 12% higher than in the 
first quarter of 2014. Net sales were positively impacted by a weaker 
Swedish krona which to a small extent was offset by lower sales price 
due to decrease in raw material prices. The Specialties & Solutions 
EBITDA in the first quarter improved to SEK 154 m (87), cor-
responding to an EBITDA margin of 24.6% (15.5). The underlying 
improvement compared with the first quarter 2014 was a result of 
a favorable currency development and stronger unit margins due to 
lower raw material costs. 

The deviation in EBITDA related to Other/eliminations can primarily 
be explained by restructuring charges, that affected 2014’s Q1 figures 
negatively.Perstorp is one of the few 

fully integrated suppliers of 
plasticizers in Europe, which 
guarantees reliability of  
supply and quality

The group is domiciled in Sweden. The result of  
its revenue from external customers in Sweden is 
15% (17%), and the total of revenue from external  
customers from other countries is 85% (83%).
No sales above 10% derived from a single external  
customer.					   

7
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Cash flow
Free cash flow amounted to SEK 335 m (-78) for the period 
January to March 2015. The improved cash flow compared to 
the same period last year can primarily be explained by higher 
earnings and the extended trade receivable financing program 
positively affecting working capital. 

In June 2014, Perstorp implemented an off-balance, non-recourse, 
trade receivables financing program related to its Swedish entities. 
During the first quarter 2015 the program was extended to also 
include the legal entities in Germany and the US. The total credit 
line was increased to Euro 125 m by the end of March 2015 and 
around Euro 105 m was utilized, compared to Euro 79 m by 
the end of fourth quarter 2014. The corresponding amount has 
reduced account receivables. 

Cash flow from investment activities amounted to SEK -105 m 
(-167) for the first quarter. The decrease compared to last year 
reflects our reduced spending rate connected to the Valeraldehyde 

and derivatives project in Stenungsund, Sweden. All major equip-
ment has been delivered and the plant was started early January 
2015.  Capital expenditure related to maintenance investments 
amounted to SEK -41 (-40) m. 
 

perstorp Continuing operations

Free cash flow analysis 2)

SEK m   Quarter 1   Latest Full year

2015 2014 12 months 2014

EBITDA excl non-recurring items 531 324 1,525 1,318

Change in Working capital 1) -91 -235 864 720

Maintenance capex -41 -40 -287 -286

Free cash flow before strategic capex 399 49 2,102 1,752

% of EBITDA excluding non-recurring items 75 15 138 133

Strategic capex -64 -127 -488 -551

Free cash flow 335 -78 1,614 1,201

% of EBITDA excluding non-recurring items 63 -24 106 91
    

The exceptional hydrolytic 
resistance of Capa™, its 
excellent UV performance 
and abrasion resistance, 
makes it the perfect choice 
for high performance 
outdoor coatings

1)  Excluding exchange rate effects and provisions 
2)  For further details on legal cash flow, please see page 12
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Financial position
Assets and liabilities

SEK m Mar 31, 2015 Mar 31, 2014 Dec 31, 2014

Working capital

Inventories 1,158 1,266 1,205

Accounts receivable 857 1,690 859

Other current assets 446 277 354

Accounts payable 760 848 912

Other current liabilities 878 777 816

Total Working capital 822 1,607 691

Capital employed

Total assets 14,252 14,037 14,194

Deferred tax liability 895 890 908

Accounts payable 760 848 912

Other liabilities 1,328 1,185 1,456

Total Capital employed 11,269 11,114 10,918

 

Working capital, excluding exchange rate effects and provisions 
increased by SEK 91 m (235) during the first quarter 2015. 
The extended trade receivable financing program had a positive 
effect on working capital with SEK 182 m. Adjusted for trade 
receivables financing program, working capital increased  
SEK 273 m. 

Accounts receivable and other current assets increased by  
SEK 90 m compared to December last year following higher 
sales and foreign exchange effects counteracted by the extended 
trade receivables financing program. Accounts payable and 
other current liabilities decreased SEK 90 m during the first 
quarter, affected by lower capital expenditure. Inventory levels 
decreased SEK 47 m compared to December 2014, affected by 
lower raw material prices.

Working capital amounted to SEK 822 m at the end of first 
quarter 2015 compared to SEK 691 m at the end of last 
quarter 2014 and SEK 1,607 m at the end of Q1 2014. 

The Group’s available funds, liquid funds and unutilized credit 
facilities, were SEK 1,105 m at the end of the period, compared 
with SEK 1,119 m at the end of Q4 2014 and SEK 809 m in 
Q1 2014.

perstorp Continuing operations

Other key figures 

Available funds 1,105 809 1,119

Net debt 11,732 9,964 10,970

Net debt excl. parent company loan  
and pension liabilities

11,250 9,636 10,514

9

Sodium Sulphate is used to remove  
small air bubbles from molten glass
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Income statement

SEK m   Quarter 1   Latest Full year

2015 2014 12 months 2014

Net sales 2,949 2,773 11,260 11,084

Cost of goods sold -2,448 -2,430 -9,809 -9,791

Gross earnings 501 343 1,451 1,293

Selling, administration and R&D costs -198 -182 -739 -723

Other operating income and expenses 1) 42 -46 144 56

Write-down of assets 0 0 0 0

Result from participations  
in associated companies 2 3 6 7

Operating earnings (EBIT)  347 118 862 633

Exchange-rate effects on net debt -263 -1 -1,097 -835

Other financial income and expenses -401 -303 -1,514 -1,416

Result from participations in associated companies 0 -37 -105 -142

Earnings/loss before tax -317 -223 -1,854 -1,760

Tax  27 34 -33 -26

Net earnings/loss -290 -189 -1,887 -1,786

Operating earnings before depreciation (EBITDA)  525 276 1,518 1,269

EBITDA excluding non-recurring items 531 324 1,525 1,318

Comprehensive income report

SEK m   Quarter 1   Latest Full year

2015 2014 12 months 2014

Net result for the period -290 -189 -1,887 -1,786

Other comprehensive income

Items that will not be reclassified to profit or loss

Remeasurements of defined benefit plan -16 0 -109 -93

Items that may be subsequently reclassified to profit or loss

Currency translation effect -50 1 -79 -28

Market valuation of currency hedge 3 0 3 0

Market valuation of forward contracts 2 2 7 7

Other comprehensive income net after tax -61 3 -178 -114

Total comprehensive income -351 -186 -2,065 -1,900

Comprehensive results attributable to:

Parent company’s shareholder -359 -186 -2,089 -1,916

Non controlling interest 8 0 24 16
             

Perstorp Consolidated group

1)	 Other operating income and expenses primarily includes exchange-rate effects on operational  
	 net receivables and non-recurring income and costs.

Consolidated financial statements
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Total equity, 2015

SEK m Equity attributable 
to owners of the 
parent

Non 
controlling 
interest Total equity

Opening balance, January 1, 2015 -1,112 62 -1,050

Total comprehensive income -359 8 -351

Closing balance,  Mar 31, 2015 -1,471 70 -1,401

Consolidated financial statements
Balance sheet

SEK m Mar 31, 2015 Mar 31, 2014 Dec 31, 2014

Tangible fixed assets 4,888 4,530 4,903

Intangible fixed assets 5,059 4,819 4,997

Participation in associated companies 58 472 56

Other non-current assets 777 351 736

Inventories 1,158 1,266 1,205

Other current assets 1,343 2,026 1,278

Cash & cash equivalents, incl.short-term investments 969 573 1,019

Total assets 14,252 14,037 14,194

Total equity -1,401 664 -1,050

Loan from parent company 4 0 4

Pension liability, others 478 328 451

Other non-current liabilities 13,065 10,979 12,368

Current liabilities 2,106 2,066 2,421

Total equity & liabilities 14,252 14,037 14,194

Working capital 822 1,607 691

Net debt 11,732 9,964 10,970

Net debt excl. parent company loan  
and pension liabilities

11,250 9,636 10,515

Capital employed 11,269 11,114 10,918

Number of full-time employees, end of period 1,469 1,500 1,455

Total equity, 2014

SEK m Equity attributable 
to owners of the 
parent

Non 
controlling 
interest Total equity

Opening balance, January 1, 2014 171 46 217

Total comprehensive income -186 0 -186

Shareholders contribution 633 - 633

Closing balance, Mar 31, 2014 618 46 664

Perstorp Consolidated group

From whatever angle 
you look at it - Capa™ 
coatings give products 
lifelong performance 
and premium looks
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Cash Flow analysis, Consolidated group

SEK m   Quarter 1 Latest Full year

2015 2014 12 months 2014

Operating activities

Operating earnings 347 118 862 633

Adjustments:

   Depreciation and write-down 178 158 656 636

Other -3 28 -36 -5

Interest received 2 2 7 7

Interest paid -328 -218 -1,141 -1,031

Income tax paid -19 9 -11 17

Cash flow from operating activities before change in working capital 177 97 337 257

Changes in working capital

Increase (-) Decrease (+) in inventories 80 -33 206 93

Increase (-) Decrease (+) in current receivables -66 -333 760 493

Increase (+) Decrease (-) in current liabilities -107 72 -45 134

Cash flow from operating activities 84 -197 1,258 977

Investing activities

Acquisition of shares in associated companies - - -27 -27

Investments in other participations -33 - -33 -

Acquisition of tangible and intangible fixed assets 1) -105 -167 -775 -837

Sale of tangible and intangible fixed assets - 24 0 24

Change in financial assets, external 0 6 -10 -4

Cash flow from investing activities -138 -137 -845 -844

Financing activities

Change in credit utilization -7 0 -39 -32

Cash flow from financing activities -7 0 -39 -32

Change in liquid funds, incl. short-term investments -61 -334 374 101

Liquid fund opening balance, incl. short-term investments 1,019 905 573 905

Translation difference in liquid funds 11 2 22 13

Liquid funds, end of period 969 573 969 1,019

            

Perstorp Consolidated group

1)	 Whereof paid interest
2)   Including trade receivables finance program

- -7 -32 -39

Verdis Polaris™ Aura reduces the 
greenhouse gas emissions compared 
to fossil diesel with at least 60%

Consolidated financial statements

2) 2)
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Accounting & valuation principles  
The consolidated financial statements for Perstorp Holding AB have been  
prepared in accordance with IAS 34, Interim Financial Reporting, and the 
Annual Accounts Act. The same accounting principles and calculation met-
hods used in the interim reports were used in the annual accounts for 2014. 
The accounting principles of the Group and parent company are stated in 
Note 2 of the 2014 annual report.

During the second quarter 2014, Perstorp implemented an off-balance, non-
recourse, trade receivables financing program. Trade receivables, for which 
substantially all risks and rewards have been transferred are de-recognized and 
excluded from the reported figures. This program was expanded during first 
quarter 2015, to also include legal entities in Germany and US.

During January 2015, put options equivalent to approximately 50% of the 
annual transaction exposure were purchased against the price risk of a weaker 
USD/SEK and EUR/SEK foreign exchange rate. The maximum cost for the 
hedge is approximately SEK 18 million. The strike price of the put options are 
7.80 for USD/SEK and 9.30 for EUR/SEK.

Perstorp Holding AB (publ.)
Perstorp Holding AB (publ.) is wholly owned by Financiére Forét S.a.r.l and 
is the parent company of the Perstorp Holding Group. Perstorp Holding AB 
(publ.) had no external sales. Operating loss during the first quarter amoun-
ted to SEK -26 m compared to an operating loss of SEK -34 m for the same 
period in 2014. The loss before taxes amounted to SEK -467 m compared to 
a loss before taxes of SEK -249 m for the same period in 2014. Shareholder 
equity as at March 31, 2015 amounted to SEK 495 m compared to  
SEK 1.429 m for the same period 2014, including a shareholder contribution 
of SEK 633. At December 31, 2014 the Shareholders equity amounted to  
SEK 962 m.

Transactions with related parties 
The net amount borrowed from the Luxembourg-based parent company 
Financiére Forêt S.á r.l. amounted to SEK 4 (0) million. 

Other 

Perstorp Consolidated group

Risk and uncertainty
Perstorp is exposed to a number of risks and uncertainty factors, which are 
reviewed in the Annual Report for 2014. 

Important events after reporting period  
During April the trade receivables financing program was expanded to also 
include legal entities in UK. 

No other major events have occurred since the balance sheet date and up to 
the publication of this report. 

Financial information  
Perstorp’s financial information comprises interim reports and an annual & 
social responsibility report. 

The complete annual report is available in English and can be ordered in 
print format. It is also posted on the Group’s website at www.perstorp.com.  

Perstorp, April 2015  

Jan Secher
President and CEO

The report has not been reviewed by Perstorp’s auditors.
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Your Winning Formula
The Perstorp Group, a trusted world leader in specialty chemicals, places 

focused innovation at your fingertips. Our culture of performance builds  

on 130 years of experience and represents a complete chain of solutions  

in organic chemistry, process technology and application development.

Matched to your business needs, our versatile intermediates enhance  

the quality, performance and profitability of your products and processes. 

This is how we enable you to meet market demands for safer, lighter, more 

durable and environmentally sound end-products – for the aerospace, marine, 

coatings, chemicals, plastics, engineering, and construction industries, as well 

as automotive, agricultural, food, packaging, textile, paper and electronics 

applications. 

Our chemistry is backed by reliable business practices and a global commit-

ment to responsiveness and flexibility. Consistent high quality, capacity and 

delivery security are ensured through strategic production plants in Asia, 

Europe and North America, as well as sales offices in all major markets.  

Likewise, we combine product and application assistance with the very  

best in technical support.

As we look to the future, we strive for the development of smarter and 

safer products and sustainable processes that reduce environmental  

impact and create real value in new chemical applications. This principle  

of proactive innovation and responsibility applies not only to our own  

business, but also to our work with yours. In fulfilling it, we partner with 

you to create a winning formula that benefits your business – as well as  

the people it serves.

Discover your winning formula at www.perstorp.com

www.perstorp.com 


