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Message from the CEO
As the new CEO of this exciting company, I 
have set a number of goals for how to make 
CybAero grow and deliver systems.

I really believe in the employees, the company, 
and the systems that we develop and produce. 
Our industry is expanding at an enormous rate 
and various studies and reports verify this. All 
inquiries received by CybAero confirms this 
trend. We are a development company on the 
leading edge of this technology. Unmanned 
systems will have an important role in many 
different areas in the future.
Examples are monitoring in various forms, 
inspection of wind turbines, power lines, brid-
ges, roads and much else. Only imagination and 
regulations set the limits.

As a company, we need to cut costs. Right now 
we are working with a cost reduction program 
that aims to have employees with the right skills 
and the right amount of them. This has meant 
that we have reduced the number of employees 
at CybAer. The financial impact of this will be 
showin Q3 and Q4. We have also reduced the 
number of consultants. 

We have conducted several demonstration 
flights internationally. This has been a good 
way to demonstrate our systems but has also 
entailed costs. Henceforth, we will perform 
future demonstration flights mainly in Sweden, 
similar to what we did together with FMV and 
the Navy in Karlskrona.

The quality work will be intensified and targets 
for the certification of ISO 9000 will take place 
within 12 months.

EASA’s certification goals are also set, but the-
se will take longer to achieve.
 
To assist the intensified quality work and also to 
ensure the information in different stages an IT 

project have been conducted during the spring 
where we migrated all of our systems to a new 
IT infrastructure. The project has provided 
us with a cost effective and scalable IT infra-
structure that gives us an excellent starting po-
sition to achieve future requirements in the best 
way as well as to meet our changing needs.

We have expanded our testing both in rigs in 
our test center as well as in the air. This has 
meant that we have been able to test various 
subsystems of the helicopter platform at home. 
It has saved the company both time and money 
as well as helped develop the product.

Our entire sales and marketing department 
has been restructured and strengthened with 
additional experienced professionals who have 
worked with complex systems sales. We use the 
glabal network of Albright Stonebridge Group 
to reach decision makers. Brian Lawrence our 
new Sales Director for North America has a 
very developed network and long experience 
from our type of system sales. We hope to reap 
the success of these ventures in 2017. 

In 2017 we plan to start up a new service bu-
siness where our flight teams will carry out 
operational missions for customers who do not 
need to own an unmanned systems but want 
the service. 

Rolf Schytt
CEO, CybAero AB 
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Key events after the period

No key events after the period.

Events during the period
Claes Drougge, a long serving CybAero Board 
member, was unanimously appointed as Chair-
man, effective from February 1. 

In the end of March CybAero began the remai-
ning Factory Acceptance Tests on the three 
systems that are prepared for shipment to the 
Chinese Customs. 

During the last week of April, CybAero ended 
an extensive test campaign with their ship-ba-
sed system APID One. The campaign was 
conducted together with FMV (the Swedish 
Defence Procurement Agency) in collaboration 
with the Swedish Navy. 

In the beginning of May 2016, CybAero raised 
a loan of 34 MSEK with a maturity of one year 
and an interest rate of 12 %.

CybAero published their annual report for 2015 
on May 11. The audit report differs from the 
standard design. The auditors reject that the 
statement and balance sheets are adopted, 
but recommends discharge from liability for 
the Board members and the CEO. The Meeting 
resolved to adopt the income statement and 
balance sheet

On May 16, CybAero ś Board of Directors ap-
pointed Rolf Schytt Chief Executive Officer ef-

fective immediately. He succeeded Mikael Hult. 
”In view of the big changes that CybAero is 
undergoing with its increased focus on pro-
duction and deliveries to our large customers, 
it is logical that our Chief Operations Officer 
Rolf Schytt is now taking full responsibility for 
product development, production, marketing 
and sales. He has the right background and 
experience to meet the company´s technical 
and commercial challenges”, said Claes Droug-
ge, CybAero’s Chairman of the Board.

On June 1 CybAero released that they had 
hired Mikael Smith as the new CFO. He will ass-
ume the position on September 1. Mikael Smith 
has extensive experience from international 
business. 

On June 1 CybAero published the Communi-
que from the General Annual Meeting held the 
same day.

At the end of June CybAero and Chinese 
customer Jolly agreed upon a delivery plan.

Period January 2016 - June 2016
• Net sales: SEK 1.1 (2.7) million
• EBITDA: SEK -41.2 (-24.8) million
• Operating loss: SEK 47.8 (30.6) million
• Loss after tax: SEK 49.6 (30.9) million
• Earnings per share: SEK -1.57 (-1.72)
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Half year summary
The focus during the spring has been the 
completion of three systems with deck landing 
capability for delivery to the Chinese customs. 
The systems are unique because they are the 
first in the world with a fully automatic takeoff 
and landing capability for unmanned helicop-
ters operating from ships. This is thanks to 
CybAero’s cooperation with Airbus in Germany 
and the development of their advanced deck 
landing system DeckFinder. The company 
expects that this will make CybAero a global 
market leader in the marine segment. 

During the last week of April, CybAero ended 
an extensive test campaign with their ship-ba-
sed system APID One. The campaign was for 
FMV (the Swedish Defence Procurement Agen-
cy) in collaboration with the Swedish Navy. The 
campaign had been going on for about a year 
and ended with numerous flights during week 
16 and 17 from HMS Karlstad, a Swedish Vis-
by-class stealth corvette.
During the test campaign, the system’s ability 
to perform automatic take-off and landings 
from a fast moving ship was one of the capa-
bilities tested. The system landed automatic 
on the corvette moving at 25 knots, with wind 
conditions of up to 15 m/s. In addition, the 
APID One system carried out missions to iden-
tify objects in the water. The tests were condu-
cted according to plan and were assessed as 
very successful by all parties involved. 
“Seeing the APID One performing fully auto-
mated Deck Landings at 25 knots under real 
operational conditions based on our DeckFin-
der System is a key success in our Partnership 
with CybAero” said Evert Dudok, Executive 
Vice President Airbus Defence & Space Com-
munication, Intelligence, Surveillance after the 
successful tests.

Development and design department
The main focus for the R&D department this 
year has again been the improvement of pro-
duction and product reliability through diffe-
rent internal projects. This will continue throug-
hout 2017. Efforts are also being concentrated 
on end user documentation and support for 
internal expansion of production. 

An important capability required for shipborne 
landings is CybAero’s proprietary harpoon that 
is being continuously refined in our test center.

Flight department
The flight department has expanded during 
the year to meet the increasing needs of flying 
missions. Major focus has been on making the 
department more effective and to optimize the 
number of available flight hours. The majority 
of the completed assignments applies to test 
and testing operations. In addition, a number of 
demonstration projects were conducted both in 
Sweden and China.

Production department
The implementation of the Kanban system 
is progressing and subsystems are now built 
using the Kanban method. Kanban is a metho-
dology that signals or makes visible the materi-
al needs of production. Implementation of the 
system will continue during the remainder of 
the year.

During the first six months of the year impro-
ved production and test documents have been 
created to raise the level of quality and reliabi-
lity of products and processes. The production 
department has hired a production technician 
to improve production flow, and ensure the 
quality of parts, subsystems and complete 
systems.

Market presence and cooperation 
agreements
CybAero has significantly strengthened its 
market presence internationally through an ag-
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reement with the Albright Stonebridge Group 
as well as with the new Sales Director, Brian 
Lawene in North America. 

CybAero has had a number of ambassador 
visits during the first half of 2016, including 
representatives from Botswana and South Afri-
ca where there is great focus on stopping the 
illegal hunting in national parks. 

During the Spring, CybAero participated in the 
UAS forum in Linköping. 

Net sales and profit 
Net sales for the period came in at 1.1 MSEK (2.7 
MSEK). Revenues totaled 2.6 MSEK (8.5 MSEK). 

Profit after tax amounted to -49.6 MSEK (-30.9 
MSEK). The negative result reflects reduced 
revenues and increased costs.

During the period, CybAero has conducted 
extensive and enhanced testing. The tests of 
the proprietary ship based automatic landing 
system DeckFinder have been very costly. 
Major efforts have also been made to complete 
the three systems to be delivered to the Chine-
se customs. 

Time spent in development projects has decli-
ned substantially in 2016 compared to previous 
periods, resulting in a decrease in capitalized 
work on own accounts.

The result for the period was negatively af-
fected by 2.7 MSEK relating to provisions for 
anticipated loss of an ongoing client assignme-
nt. Efforts with tests and systems have beco-
me more extensive and costly than originally 
estimated.

CybAero’s costs for sales and marketing incre-
ased during the period compared to the same 
period last year. A number of demonstration 
flights have been carried out to potential and 
existing customers in China and Sweden. The 
test campaign with CybAero’s ship based sys-
tem, the APID One, which was conducted on 
behalf of FMV T&E and the Swedish Navy, has 
been extensive and costly.

Additional marketing initiative is the strategic 
agreement signed at the end of December 2015 
with Albright Stonebridge Group, to strengthen 
the international marketing of CybAero’s pro-
ducts and services. The collaboration has been 
successful and has led to contacts with a num-
ber of new stakeholders.

After the change of CEO, CybAero initiated a 
cost reduction program. The economic impact 
of these savings are not expected to take effect 
until the second half of 2016.

Investments
Gross investments in fixed assets for the period 
amounted to 3.8 MSEK (13.1 MSEK). Capitaliza-
tion of research and development expenditure 
accounts for 3.3 MSEK (11.8 MSEK) of invest-
ments.    

Liquidity and cash flow
In addition to its standard business operations, 
CybAero raised 21.1 MSEK during the period via 
the redemption of previously issued warrants. 
During the period, CybAero also raised a loan 
of 34 MSEK with a maturity of one year and an 
interest rate of 12 %.

The Board currently feels that in order to con-
tinue its progress and ensure future growth the 
Company should strengthen its Balance Sheet.  
To this end, the Board is looking at several al-
ternatives which may include more term loans, 
a convertible offering, a Rights Offering, a brid-
ge loan or a strategic investment.

CybAero’s net cash flow for the period was 5 
MSEK (-22.5 MSEK), cash and cash equivalents 
totaled 10.4 MSEK (1.6 MSEK). 

Equity 
At the beginning of 2016 the rights issue that 
was ongoing as of December 31 2015 was re-
gistered. The equity provided by the issue was 
reported in 2015. On June 30 2016, the issue 
period for one of CybAero’s warrant programs 
ended. The total number of new shares issued 
was 69 066, resulting in 0.7 MSEK in equity. 
The rights issue was as of June 30 still under 
registration with Bolagsverket (the agency hol-
ding the issue). At the end of the period CybA-
ero’s equity totals 69.9 MSEK (77.7 MSEK). 

Employees
The average number of employees during the 
first half of 2016 was 49, consisting of 10 wo-
men and 39 men. In addition, the company 
employs a number of consultants.

CybAero’s stock 
CybAero is listed on Nasdaq OMX First North. 
The closing price on June 30, 2016 was 11.90 
SEK (14.20 SEK). The number of shares at that 
periods end was 31,994,819. 
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INCOME STATEMENT

Amounts in KSEK 2016-01-01-
2016-06-30

2015-01-01-
2015-06-30

2015-01-01-
2015-12-31

2014-01-01-
2014-12-31

SALES
Net sales 1 060 2 708 4 809 46 799

Capitalized work performed 1 578 5 654 7 221 8 635

Other income - 154 342 157

Net sales 2 638 8 516 12 372 55 591

OPERATING EXPENSES
Raw materials and consumables -3 307 -6 318 -10 752 -37 829
Other external expenses -16 736 -10 096 -25 927 -16 166
Personnel costs -19 909 -16 903 -36 295 -23 452

Depreciation/amortization of 

tangible/intangible assets -6 193 -5 761 -11 359 -11 355

Other operating expenses -4 315 - -508 -447

Total operating expenses -50 460 -39 078 -84 840 -89 250

Operating profit/loss -47 822 -30 562 -72 468 -33 660

PROFIT/LOSS FROM FINANCIAL ITEMS

Other interest income and similar profit/loss 
items - 160 9 21

Interest expenses and similar profit/loss items -1 742 -526 -1 575 -563

Total profit/loss from financial items -1 742 -366 -1 566 -542

Profit/loss after financial items and before 
tax -49 564 -30 928 -74 034 -34 202

Taxes - - - -

NET PROFIT/LOSS FOR THE PERIOD -49 564 -30 928 -74 034 -34 202
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BALANCE SHEET

Amounts in SEK thousand 2016-06-30 2015-06-30 2015-12-31

ASSETS
SUBSCRIBED BUT NOT YET PAID UP CAPITAL 741 - 22 404

FIXED ASSETS

Intangible assets
Capitalized expenditure for research and development 41 450 45 988 46 451

Tangible assets
Machinery and equipment 3 571 3 046 3 472

Financial assets
Investments in group companies 50 50 50

Other non-current receivables 3 930 3 868 3 896

Total fixed assets 49 001 52 952 53 869

CURRENT ASSETS
Raw materials and consumables 12 420 6 756 14 063

Work in progress 2 334 1 936 2 405

Accounts receivable - 3 179 144

Receivables from buyers 46 558 43 823 45 635

Receivables from group companies - - 162

Other receivables 2 265 1 763 2 055

Prepaid expenses and accrued income 4 613 1 760 1 847

Cash and cash equivalents 10 374 1 587 5 362

Total current assets 78 564 60 804 71 672

TOTAL ASSETS 128 306 113 756 147 946
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Cont. balance sheet

Amounts in SEK thousand 2016-06-30 2015-06-30 2015-12-31

EQUITY AND LIABILITIES

EQUITY 
Restricted equity
Share capital 47 992 27 746 43 869

Non-registered new share issue 104 - 4 124

Statutory reserve 493 493 493

Unrestricted equity
Share premium reserve 269 309 205 373 252 375

Non-registered new share issue 637 - 17 015

Unrestricted reserves/profit or loss brought forward -199 054 -125 021 -125 021

Profit/loss for the period/year -49 564 -30 928 -74 034

Total equity 69 918 77 663 118 803

LIABILITIES
Provisions
Other provisions 6 461 540 3 761

Total provisions 6 461 540 3 761
Non-current liabilities
Other debt to credit institutions 70 310 105

Total non-current liabilities 70 310 105

Current liabilities
Dept to credit institutions - 7 812 169

Accounts payable 4 488 7 397 11 504

Other liabilities 36 746 9 078 1 479
Accrued expenses and deferred income 10 624 10 956 12 125

Total current liabilities 51 858 35 243 25 277

Total liabilities and provisions 58 389 36 093 29 143

TOTAL EQUITY AND LIABILITIES 128 306 113 756 147 946



CYBAERO INTERIM REPORT 2016 JAN-JUN    9

Cont. balance sheet

Amounts in SEK thousand 2016-06-30 2015-06-30 2015-12-31

PLEDGED ASSETS AND CONTINGENT LIABILITIES

Pledged assets
For internal liabilities and provisions
Floating charges 10 000 10 000 10 000

Assets subject to retention of title 157 222 187

Bank accounts 3 852 3 791 3 818
Total pledged assets 14 009 14 013 14 005

Other pledged assets and collateral None None None
Summa ställda säkerheter 14 009 14 013 14 005

Contingent liabilities None None None
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Amounts in SEK thousand
2016-01-01-
2016-06-30

2015-01-01-
2015-06-30

2015-01-01-
2015-12-31

2014-01-01-
2014-12-31

Profit/loss after net finance in-come/expenses -49 564 -30 928 -74 034 -34 202

Adjustment for non-cash items 13 004 5 761 14 590 11 355

Change in inventories 115 -3 281 -9 951 -592

Change in current receivables -3 592 1 270 2 112 -48 772

Change in current liabilities -7 421 551 -3 702 19 878

Net cash provided by/used in operating 
activities -47 458 -26 627 -70 985 -52 332

INVESTMENT ACTIVITIES

Purchase of intangible assets -3 315 -11 819 -18 367 -24 142

Purchase of tangible assets -487 -1 573 -2 627 -961

Investment in financial assets -34 -3 434 -3 461 -

Net cash provided by/used in investing 
activities -3 836 -16 826 -24 455 -25 103

FINANCING ACTIVITIES

Change in equity - new share issue 22 341 15 984 77 664 93 872

Repayment of borrowings -35 4 960 -957 -574

Borrowings 34 000 - - -

Net cash provided by/used in financing 
activities 56 306 20 944 76 707 93 297

NET CASH FLOW FOR THE PERIOD 5 012 -22 509 -18 733 15 862

Cash and cash equivalents at start of period 5 362 24 095 24 095 8 234

Cash and cash equivalents at end of period 10 374 1 587 5 362 24 095

CASH FLOW STATEMENT
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Amounts in SEK thousand

Opening balance, Jan. 1, 2016 43 869 493 4 124 269 372 -125 021 -74 034 118 803
Appropriation of profit - - - - -74 034 74 034 -

Profit/loss, June 30, 2016 - - - - - -49 564 -49 564

New share issue 4 124 - -4 020 575 - - 679

Closing balance, June 30, 2016 47 992 493 104 269 947-199 055 -49 564 69 918

Opening balance, Jan. 1, 2015 25 745 493 - 191 390 -90 819 -34 202 92 607

Appropriation of profit - - - - -34 202 34 202 -

Profit/loss, Dec. 31, 2015 - - - - - -30 928 -30 928

New share issue 2 001 - - 13 983 - - 15 984

Closing balance, Dec. 31, 2015 27 746 493 - 205 373 -125 021 -30 928 77 663

Opening balance, Jan. 1, 2015 25 745 493 - 191 390 -90 819 -34 202 92 607
Appropriation of profit - - - - -34 202 34 202 -

Profit/loss, June 30, 2015 - - - - - -74 034 -74 034

New share issue 18 124 - 4 124 77 982 - - 100 230

Closing balance, June 30, 2015 43 869 493 4 124 269 372 -125 021 -74 034 118 803

STATEMENT OF CHANGES IN EQUITY
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FINANCIAL RATIOS

2016-06-30 2015-06-30 2015-12-31 2014-12-31

MARGINS

Gross margin, %
Operating margin, % -211,9% -133,3% -123,6% 19,2%

Profit margin, % Neg Neg Neg Neg

Neg Neg Neg Neg

EARNING CAPACITY

Earning capacity on average capital 
employed, %

Earning capacity on average equity, % Neg Neg Neg Neg
Neg Neg Neg Neg

CAPITAL STRUCTURE
Equity ratio, %
Net debt/equity ratio, % 54,5% 68,3% 80,3% 75,2%

Risk-bearing capital, % 33,9% 8,4% -4,3% -24,7%

Interest coverage 54,5% 68,3% 80,3% 75,2%

Neg Neg Neg Neg

MISCELLANEOUS
Gross investments in fixed assets, SEK '000
Wages, salaries, other remuneration and social 
security 3 803 13 116 20 994 25 102

expenses, SEK '000 19 300 18 059 35 348 22 665

Average number of employees 49 50 46 32

PER SHARE DATA
Number of shares at end of period (registered) 31 994 819 18 497 213 29 245 819 17 163 102

Number of shares at end of period (diluted) 31 994 819 18 497 213 29 245 819 17 163 102

Average number of shares (registered) 31 567 197 18 020 212 20 977 046 13 838 565

Average number of shares (diluted) 31 567 197 18 020 212 20 977 046 13 838 565

Earnings per share (SEK) -1,57 -1,72 -3,53 -2,47

Diluted earnings per share (SEK) -1,57 -1,72 -3,53 -2,47
Equity per share (SEK) 2,19 4,20 4,06 5,40

Dividend per share (SEK) n/a n/a n/a n/a
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Definitions 
Gross margin
Net sales less purchasing costs as a percentage 
of net sales.

Operating margin
Operating profit/loss as a percentage of sales.

Profit margin
Profit/loss after financial items as a percentage 
of sales.

Earning capacity on average capital employed
Profit/loss after net finance income/expenses 
plus financial expenses as a percentage of aver-
age capital employed. Average capital employ-
ed has been calculated as opening plus closing 
capital employed divided by two.

Earning capacity on average equity
Profit/loss after tax as a percentage of average 
equity. Average equity has been calculated as 
opening plus closing equity divided by two.

Equity ratio
Equity as a percentage of total assets.

Net debt/equity ratio
Interest-bearing liabilities less financial inte-
rest-bearing less interest-bearing assets (in-
cluding cash and cash equivalents) divided by 
equity.
Percentage of risk-bearing capital
The sum of equity and deferred tax liabilities 
divided by total assets.

Interest coverage
Profit/loss after net finance income/expenses 
plus financial expenses divided by financial 
expenses.

Average number of shares
A weighted average of the number of outstan-
ding shares during the period. The average 
has been calculated by adding the number of 
shares at the end of each month and dividing 
by the number of months in the period.

Earnings per share
Profit/loss after tax divided by the average 
number of shares.

Equity per share
Equity divided by the number of shares at the 
end of the period.
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About CybAero
CybAero develops and manufactures Remotely Piloted Aircraft Systems (RPAS) for safer and 
more effective aerial operations in various environments, including those hazardous in nature. 
The company has made a great international impact with its APID One helicopter, which can be 
adapted for both military and civilian applications such as coastal and border surveillance, search 
and rescue missions, and mapping. CybAero’s head office  is located in the Mjärdevi Science Park 
in Linköping, Sweden. The company has around 50 employees and has been listed on the Nasdaq 
First North since 2007. FNCA Sweden AB is the company’s certified adviser.

Other information
Accounting Policies
The annual report has been prepared in accor-
dance with the Annual Accounts Act and the 
Swedish Accounting Standards Board BFNAR 
2012: 1 Annual report and consolidated (K3).

For detailed information regarding the Com-
pany’s accounting policies, please refer to the 
Annual Report for 2015.

Financial Calendar
Year-end report for 2016 submitted February 
26, 2017.

This interim report has not been audited by 
CybAero’s auditors.

Linköping 2016-08-26
The Board of Directors of CybAero AB.

For more information
Rolf Schytt, CEO CybAero AB
Phone +46 (0)13-465 29 00
Email: rolf.schyttt@cybaero.se

Emmelie Axelsson, Marketing Coordinator
Phone +46 (0)13-465 29 30
Email: emmelie.axelsson@cybaero.se

Ulrika Andersson, Acting CFO,
Email: ulrika.andersson@cybaero.se

Web: www.cybaero.se
Movies: www.youtube.com/Cybaero


