
 

www.solorbioenergi.com  Page 1 of 15 
 

  

Solør Bioenergy Group – Interim report for the 
fourth quarter and full year 2019 
January – December 2019 

Solör Bioenergi Holding AB (publ), Corp. Reg. No. 556907-9535 

Stockholm, March 13, 2020  

Q4 2019 



 

www.solorbioenergi.com  Page 2 of 15 
 

Solør Bioenergy Group highlights 

The fourth quarter 2019 

During the fourth quarter of 2019 the Group 
successfully completed the acquisition of 
Bollebygds Fjärrvärme AB and Bioenergi AS. 
Moreover, the Group acquired the grid in 
Horndal from Bionär and the plant and the grid 
in Vansbro that previously were leased. 

Net sales increased to SEK 380 M (352). 

Positively impacted by a gain of SEK 91 M 
related to an acquisition, EBITDA amounted to 
SEK 207 M (107). 

 

 

 

 

Full year 2019 

During 2019 the Group successfully completed 
the acquisition of Borgstena Energi AB, four 
planst from Veolia, Odal Biovarme AS, 
Bollebygds Fjärrvärme AB, Bioenergi AS, the 
grid in Horndal from Bionär and the plant and 
the grid in Vansbro that previously were 
leased. 

During the spring of 2019 the Group 
successfully completed the expansion of 
financing related to the Group’s financing 
through the Senior and Junior Facilities 
Agreements. 

Net sales increased to SEK 1,204 M (1,052). 

Positively impacted by a gain of SEK 91 M 
related to an acquisition, EBITDA amounted to 
SEK 410 M (227).  

 

Unless otherwise specified, all figures in this interim report are presented in SEK million (M). The subtotals and totals in some of the tables 
and explanations may not equal the sum of the amounts shown due to rounding. 

Solør Bioenergy Group provides essential energy services primarily in Sweden. The Group produces wood-based bioenergy for the public and 
private sector including private households, municipalities, industrial customers and local/regional governments. As a leading bioenergy 
company, the Group is operating in the entire value chain from procurement, production and distribution to sale of energy in form of district 
heating, industrial steam, electricity and various biomass products. The head office is located in Stockholm, Sweden. Read more about Solør 
Bioenergy Group at www.solorbioenergi.com.  

Key figures
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
Net sales 380 352 1,204 1,052
Other operating income 95 5 113 19
Total operating revenue 475 357 1,317 1,071
Raw materials and cost of goods sold -143 -144 -464 -413
Contribution 332 213 853 658
Operating expenses -125 -106 -443 -431
EBITDA 207 107 410 227
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Sustainability 

The Group is actively working with 
sustainability questions as a natural part of its 
business and is on an on-going basis evaluating 
its position related to seven fields: 

 
Based on the on-going evaluation of the seven 
fields above, the Group get a clear picture of 
improvement potentials, enabling the Group to 
move another step closer to a sustainable 
development according to the UN global goals. 

 

The Group performs an integrated bioenergy 
business operating in the entire value chain 
from procurement, production, distribution to 
sale of wood-based bioenergy, including 
energy recovery from contaminated wood. The 
core business is the production of thermal 
energy, biofuel production in the form of wood 
chips, briquettes and pellets and energy 
recovery of impregnated wood. 

As part of the Group's ambition to be climate 
neutral, as much as possible, the Group aims to 

improve efficiency at the production facilities 
and use a fuel mix that, as far as possible, does 
not contain fossil fuels. During a longer period, 
the Group has been working on improvement 
projects aimed at increasing the proportion of 
biofuels, reduced electricity consumption and 
increased efficiency in production, which in 
turn will result in operational excellence. The 
work is done, among other things, by 
benchmarking different production facilities 
and thereby identifying implementing a "best 
practice" for all plants. Overall, this continuous 
work has been positive both from a 
sustainability perspective as well as from an 
economic perspective, resulting in lower fuel 
consumption and higher margins. 

Environment  

  

Solör Bioenergi works actively with 
environmental issues and strictly follows the 
laws and regulations that apply in the 
environmental field. There is an established 
environmental policy within the Group that 
strives to have a fossil-free production of 
energy. Converting 10 MWh of fossil-produced 
energy to bio-based energy corresponds to a 
reduction of 3 tonnes of carbon dioxide. 

The diagram below shows the Group's use of 
fossil fuels in the Swedish district heating 
business. 

Business operations
Internal 

Environment

Employees
Working  

environment

Social responsibility

Leadership

External environment 
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The subsidiaries within the Group operate 
district heating power plants that are notifiable 
under the Swedish Environmental Code. There 
are currently 78 notifiable production facilities 
and 2 licensed sites within the Group. 
Environmental impact consists of emissions of 
greenhouse and acid gases into the air. In 2020, 
work on complying with the MCP directive on 
dust emissions will be intensified. 

As some flammable fuels are used in the 
operations, license is required for the handling 
and storage of such substances. The company 
holds all the essential permits and has made 
the necessary filings.  

The companies in the Group also operate 
environmental terminals which receive wood 
waste for storage, processing and production 
of contaminated wood chips. The operations 
run by Solør Bioenergi AS in Kirkenær, Norway, 
have a license from the 
NorwegianEnvironment Agency for collection 
of CCA and creosote treated wood and 
contaminated wood/demolition wood, as well 
as permission to receive, burn and store 
creosote contaminated, CCA-impregnated or 
otherwise contaminated wood.  

In Trollhättan, Solör Bioenergi Recycling AB has 
permission to receive, process and store up to 
175,000 tons of waste wood each year. In 
Svenljunga, Solör Bioenergi Svenljunga AB has 
permission to produce thermal energy from 
waste wood, with a maximum annual volume 
of 25,000 tons. All other types of waste 
generated in the production are handled by 
current regulations. Environmental waste is 
delivered to collection terminals that are 

approved. Other waste is delivered to 
terminals for recycling.  

Personnel, social conditions and respect for 
human rights  

  

The Group continues its strong focus on further 
development of Health Environment and 
Safety (HMS – Hälsa Miljö och Säkerhet). The 
Group has an employee whose sole focus is on 
risk analysis and handling deviations at all 
facilities, especially related to fire prevention 
measures. All discrepancies are reported and 
handled. During 2019 no incidents occurred 
that led to personal injury.  

In order to be an attractive employer, the 
Group continuously strives to offer the best 
possible conditions for its employees. The 
working conditions must be marketable, 
competitive and based on collective bargaining 
agreements and other current conditions in the 
labour market. It is also a matter of course 
within the Solör Bioenergi Group to respect 
fundamental human rights. 

Within the Group, at year end, 201 people 
were employed, of which 13 percent were 
women and 87 percent were men. There were 
no reported cases of discrimination. 

Counteraction against corruption  

Solör Bioenergi Group has zero tolerance for 
corruption in all aspects of its operations. This 
means that action is taken if any employee, 
board member or business partner violates 
applicable law. During the year there have 
been no cases of corruption. 
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Developments in the full year of 
2019  

Group 

During 2019 the Group successfully completed 
the acquisition of Borgstena Energi AB, four 
planst from Veolia, Odal Biovarme AS, 
Bollebygds Fjärrvärme AB, Bioenergi AS, the 
grid in Horndal from Bionär and the plant and 
the grid in Vansbro that previously were 
leased. 

During the spring of 2019 the Group 
successfully completed the expansion of 
financing related to the Group’s financing 
through the Senior and Junior Facilities 
Agreements. 

Net sales increased by 14 percent and 
amounted to SEK 1,204 M (1,052). The increase 
is mainly an effect of the acquisitions 
performed during 2019 and the Group’s 
successfully implemented pricing strategy. 
Moreover, the Group sold an increased 
number of emission rights at higher prices than 
in 2018. 

Gross contribution amounted to SEK 853 M 
(658), impacted positively by gain of SEK 91 M. 
Adjusted for the gain, gross contribution 
amounted to SEK 762 M (658), an increase by 
16 percent. The relatively higher increase in 
gross contribution in comparison to the 
increase in net sales is mainly due to the 
acquisitions during 2019, implemented price 
increases and the sale of emission rights. 

EBITDA amounted to SEK 410 M (227). 
Adjusted for for the gain of SEK 91 M, related 
party transactions of SEK -47 M (-66) and 
acquisition related one-off expenses of SEK 0 M 
(-18), EBITDA amounted to SEK 366 M (311), an 
increase by 18 percent. Based on the adjusted 
EBITDA, EBITDA-margin was 30 percent (30). 

EBIT amounted to SEK 182 M (21). Adjusted for 
the above, EBIT amounted to SEK 138 M (105). 

Segments 

District heating 

2019 was characterized by slightly warmer 
weather in comparison to the previous year. 
The average number of heating hours during 
the year was 90.8 percent of normal (92.3). 

Total energy deliveries increased with 9 
percent to 1,273 GWh (1,172), as a 
consequence of the acquisitions during 2019, 
partly offset by the warmer weather. 

Net sales increased with 15 percent and 
amounted to SEK 978 M (848). The increase is 
mainly related to the acquisitions during 2019 
and implemented price increases. 

Gross contribution increased to SEK 730 M 
(560). Adjusted for the gain of SEK 91 M, gross 
contribution amounted to SEK 639 M (560), an 
increase by 14 percent. 

EBITDA increased to SEK 419 M (277). Adjusted 
for the gain of SEK 91 M and acquisition related 
one-off expenses of SEK -20 M (-28), EBITDA 
increased with 14 percent and amounted to 
SEK 348 M (305). 

Biomass 

Net sales increased to SEK 250 M (215). 

Gross contribution increased to SEK 129 M 
(103) and gross margin was 50 percent (47). 
The increase is due to positive development of 
prices and volumes. 

EBITDA increased to SEK 27 M (2). 

Financial net 

Consolidated financial net for 2019 amounted 
to SEK -268 M (-206). The difference is in all 
material aspects related to the extension of the 
Group’s financing through the Senior and 
Junior Facilities Agreements (SFA and JFA). 

 



 

www.solorbioenergi.com  Page 6 of 15 
 

Cash flow   

Cash flow from operating activities was SEK 110 
M (89). 

Cash flow from investing activities amounted 
to SEK -430 M (-371). 

Cash flow from financing activities increased 
due to the extensions of the Group’s SFA and 
JFA, amounting to SEK 448 M (216). 

Financial position and liquidity 

On March 29, 2019, Solör Bioenergi Fjärrvärme 
AB successfully completed the expansion of 
financing related to the Senior and Junior 
Facilities Agreements (SFA and JFA).  

The expansion of the SFA means that the 
nominal SFA term loan has increased by SEK 
652 M (the previously utilized CAPEX facility of 
SEK 435 M and additional SEK 217 M for 
repayment of the utilized RCF and covering 
transaction expenses). The new term loan 
amounts to SEK 2,452 M. In addition, the 
CAPEX facility limit increased by a total of SEK 
750 M as well as an additional Vansbro 
aquisition facility of SEK 100 M. By the end of 
December 2019, SEK 191 M of the CAPEX 
facility as well as SEK 100 M of the Vansbro 
acquisition facility were utilized in connection 
to the acquisitions made. 

The expansion of the JFA means that the 
nominal JFA term loan has increased by SEK 
200 M, corresponding to the previously utilized 
CAPEX facility. The new term loan amounts to 
SEK 1,470 M. In addition, the CAPEX facility 
limit increased by a total of SEK 250 M. By the 
end of December 2019, SEK 90 M of the CAPEX 
facility were utilized in connection to the 
acquisitions made. 

At the end of the period, consolidated cash and 
cash equivalents were SEK 189 M (61). 
Consolidated interest-bearing debt amounted 
to SEK 4,811 M (4,146) and equity to SEK -381 
M (-199).  

Related party transactions 

During 2019, the Group’s EBITDA has been 
affected negatively by SEK -50 M (-70) due to 
related party transactions, whereof BE Bio 
Energy Group AG SEK -25 M (-30), Jilkén & 
Jilkén AG SEK -15 M (-15), Contactit AG SEK -4 
M (-4) and Daniel Jilkén SEK -6 M (-21). 

Interest expenses to related parties amounted 
to SEK 0 M (-2). Vad vat detta? 

Risk factors 

The Parent Company and the Group are 
exposed to risk factors inherent to the industry 
and specific to the company that could affect 
operational and financial performance and the 
ability to meet corporate objectives. The 
bioenergy business is reliant on weather 
conditions and earnings are sensitive to 
warmer/colder weather conditions compared 
to normal levels. 

The 2018 Annual Report provides more 
information on risks and uncertainties. Those 
risks and uncertainties have been reviewed 
prior to the issuance of this interim report. 
There were no significant changes from the 
risks and uncertainties described in the 2018 
Annual Report. 

Subsequent events 

In the beginning of March 2020, the Group 
completed its refinancing project. Closing is 
expected by the end of March 2020. The new 
financing will replace all previous debt, such as 
SFA and JFA, other bank debt in Sweden, the 
bond loan and RCF in Norway, as well as bank 
loans and RCF in Poland. 

The Group's new funding is divided into a new 
senior and junior financing. The senior 
financing will be drawn by the group company 
Solör Bioenergi Management Services AB and 
the nominal amount is SEK 3,455 M. The junior 
financing will be drawn by the Group company 
Solör Bioenergi Fjärrvärme Holding AB and the 
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nominal amount is SEK 1,740 M. Both loans 
have a maturity of 7 years. 

Senior and junior financing includes investment 
credits amounting to a total of SEK 1,500 M and 
SEK 400 M, respectively. In addition, the senior 
financing includes an RCF of SEK 200 M. 
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Condensed consolidated statement of profit or loss
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million Note 2019 2018 2019 2018
Net sales 1 380 352 1,204 1,052
Other operating income 95 5 113 19
Total operating revenue 475 357 1,317 1,071

Raw materials and cost of goods sold -143 -144 -464 -413
Personnel expenses -60 -44 -181 -149
Depreciation, amortisation and impairment 1 -66 -55 -228 -206
Other operating expenses -65 -62 -262 -282
Total operating expenses -334 -305 -1,135 -1,050

Operating profit/loss (EBIT) 1 141 52 182 21

Net financial items -61 -54 -268 -206
Profit/loss before tax 80 -2 -86 -185

Income tax 11 -235 15 -221
Profit/loss for the period 1 91 -237 -71 -406

Condensed consolidated statement of comprehensive income
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million Note 2019 2018 2019 2018
Profit/loss for the period 91 -237 -71 -406

Other comprehensive income:
Items that may be reclassified to profit or loss
in subsequent periods
Exchange differences on translation of
foreign operations 0 1 0 15
Total other comprehensive income 0 1 0 15

Total comprehensive income for the period 91 -236 -71 -391
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Condensed consolidated statement of financial position
31 Dec 31 Dec

SEK million Note 2019 2018
Goodwill and intangible assets 77 86
Property, plant and equipment 4,519 4,248
Participation in Joint Ventures 34 34
Financial assets 4 4
Deferred tax assets 1 1
Total non-current assets 4,635 4,373

Inventories 102 84
Operating receivables 264 253
Cash and cash equivalents 189 61
Total current assets 555 398

Total assets 5,190 4,771

Equity attributable to the shareholders of
the Parent Company -381 -199
Equity -381 -199

Interest bearing debt 4,621 3,937
Derivatives 0 3
Deferred tax liabilities 422 424
Total non-current liabilities 5,043 4,364

Interest bearing debt 190 209
Operating liabilities 338 397
Total current liabilities 528 606

Total equity and liabilities 5,190 4,771
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Condensed consolidated statement of cash flows
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million Note 2019 2018 2019 2018
Profit/loss before tax 80 -2 -86 -185
Adjustment for non-cash items 19 54 185 246
Change in working capital -29 -54 11 28
Cash flow from operating activities 70 -2 110 89
Investments -179 -36 -281 -87
Business combinations, net of cash acquired -62 0 -149 -284
Cash flow from investing activities -241 -36 -430 -371
Net increase/decrease in interest bearing debt 246 31 448 216
Cash flow from financing activities 246 31 448 216
Net increase/decrease in cash and cash
equivalents 75 -7 128 -67
Cash and cash equivalents at beginning of
period 114 68 61 127
Cash and cash equivalents at end of period 189 61 189 61

Condensed consolidated statement of changes in equity

SEK million
At beginning of period, January 1, 2019
Comprehensive income for the period
Transactions with shareholders:
     dividends
At end of period, December 31, 2019

SEK million
At beginning of period, January 1, 2018
Comprehensive income for the period
Reduction of share capital -355
Transactions with shareholders:
     dividends -182 -1
     acquisition of non-controlling interests
At end of period, December 31, 2018

-111 0 -111
-381 0 -381

-71 0 -71

Equity attributable 
to the shareholders 

of the Parent 
Company

Equity attributable 
to non-controlling 

interests
Total equity

-199 0 -199

-355
0

-183

Equity attributable 
to the shareholders 

of the Parent 
Company

Equity attributable 
to non-controlling 

interests
Total equity

755
-391

18
0

773
-391

-199
-17

-1990
-43-26
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Note 1 Operating segments 

Segment information is presented in 
accordance with the internal reporting made to 
the chief operating decision maker which has 
been defined as the Group Management. 
Group Management monitors the operating 
segments results and uses this information 
make decisions on resource allocation. The 
segments measure of profit or loss is measured 
in the same manner as in the consolidated 
financial statements. 

The Group has two operating segments, 
reflecting the organization and the business 
model. 

District Heating  

The Energy Plants mainly produce thermal heat 
energy for district heating and industrial steam 

for customers in the public and private sector. 
The Energy Plants are located in Sweden, 
Norway and Poland. In this operating segment 
is also included the Group’s local heat business 
in Sweden and Norway and also the two pellets 
plants in Sweden and Norway supplying the 
local heat businesses with fuel. 

Biomass  

The Group has three Environmental Terminals 
receiving impregnated and treated wood, as 
well as production of biomass for sale to own 
Energy Plants and external energy customers. 
In this operating segment are also included the 
two pellets production plants in Sweden and 
the briquettes production plant in Norway.



 

 

  

 

Net sales per segment
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
District heating
External 313 287 966 841
Internal 3 2 12 7

316 289 978 848
Biomass
External 67 65 238 211
Internal 1 2 12 4

68 67 250 215

Other/elimination -4 -4 -24 -11

Total net sales 380 352 1,204 1,052

Gross contribution per segment
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
District heating
Total operating revenue 413 293 1,091 867
Raw materials -108 -117 -361 -307
Gross contribution 305 176 730 560
Gross margin (%) 74% 60% 67% 65%

Biomass
Total operating revenue 69 68 256 219
Cost of goods sold -30 -36 -127 -116
Gross contribution 39 32 129 103
Gross margin (%) 57% 47% 50% 47%
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EBITDA per segment
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
District heating 204 109 419 277
Biomass 8 7 27 2
Other/elimination -5 -9 -36 -52
Total EBITDA 207 107 410 227

Depreciations, amortisations and impairment per segment
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
District heating -51 -42 -172 -152
Biomass -11 -9 -42 -40
Other/elimination -4 -4 -14 -14
Total -66 -55 -228 -206

EBIT per segment
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
District heating 153 67 247 125
Biomass -3 -2 -15 -38
Other/elimination -9 -13 -50 -66
Total EBIT 141 52 182 21

Reconciliation of segment reporting to profit/loss for the period
Oct-Dec Oct-Dec Jan-Dec Jan-Dec

SEK million 2019 2018 2019 2018
EBIT 141 52 182 21
Net financial items -61 -54 -268 -206
Income tax 11 -235 15 -221
Profit/loss for the period 91 -237 -71 -406
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Note 2 Shareholders 

 

 

    

Nordic Infrastructure AG 15,640,079 49.92%
Highview Finance Holding Company Limited 7,798,630 24.89%
Polhem Infra KB 6,719,329 21.45%
YRC Worldwide, Inc. Master Pension Plans Trust 1,146,532 3.66%
BE Bio Energy Group AG 26,000 0.08%

31,330,570 100.00%

Number of 
shares

Ownership 
in percent
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This report has not been subject to review by the Company’s auditors. 

 

Questions concerning this report may be directed to: 

Florian Raitner (CFO), tel.: +41 78 679 88 44, e-mail: florian.raitner@solorbioenergi.com  

Solör Bioenergi Holding AB (publ) 

Box 3234 

SE-103 64 Stockholm, Sweden 

Visiting address: Norrlandsgatan 16, Stockholm 

Corp. Reg. No.: 556907-9535 

 

 


