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OptiFreeze AB (publ) 

Corp. Id-number: 556844-3914 

OptiFreeze AB has a patented technology that preserves the taste, shape and texture of vegetables, fruits and 
berries throughout the freezing and thawing process. OptiFreeze has furthermore developed methods that can 
improve the shelf life of vegetables, fresh cut fruits, flower cuttings and other plants. The same technology can 
be used to dry fruits, vegetables, herbs and spices aiming to reduce the drying time while preserving the fresh-
like taste, smell and color. The technology opens new business opportunities for food and plant propagation 
industry all around the world. 
OptiFreeze is the result of a long period of research at the Institute of Food Technology at the University of 
Lund. The company is situated in Lund, Sweden and is listed at the Spotlight Stock Market. 
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Summary of Q1-Q4 2018 

The following summary refers to the period 1/1/2018 – 31/12/2018,  
compared to 1/1/2017 – 31/12/2017 
 
• Net sales for this period totaled to SEK 1,237,988 (SEK 191,345)  
• Operating result for the period of SEK -6,840,659 (SEK -8,958,852) 
• Cash and bank balance SEK 6,819,997 (SEK 15,660,371)  
• Capitalized development costs of SEK 1,370,801 (SEK 1,428,220) 
• Average number of registered shares 9,877,264 (8,788,203 shares) 
• Result per share* SEK –0.69 (SEK -1.02) 
• Equity Ratio 82.7% (93.8%) 

 
*Result per share is calculated on the average number of registered shares during the period. 
 
 

Summary of quarter Q4 2018 

The following summary refers to the period 1/10/2018 – 31/12/2018,  
compared to 1/10/2017 – 31/12/2017 
 
• Net sales for this period totaled to SEK 311,886 (SEK 191,345)  
• Operating result for the period of SEK -1,640,324 (SEK -1,864,393) 
• Capitalized development costs of SEK 151,804 (SEK 373,084) 
• Average number of registered shares 9,877,264 (9,406,025 shares) 
• Number of registered shares 9,877,264 (9,877,264 shares) 
• Result per share* SEK –0.17 (SEK -0.20) 
 
*Result per share is calculated on the average number of registered shares during the period. 
 
  



 4 

CEO comments 

A year of solid progress 

During 2018 OptiFreeze has taken firm steps towards commercialization of our technology and products. 
This has been done by increasing the focus on sales, marketing on the two application areas “OptiFlower” 
and “OptiDry”. In both segments, we have performed industrial scale trials at customer sites that were  
partially financed by the customers. This is a very positive development for us and also brought revenues to 
OptiFreeze. As a result of the intensified work within the OptiFlower segment, we made our first sale of the 
OptiCept line to a multinational leading flower company.  

 
In 2018, the focus has been on getting the first sales and successful meetings and trials with customers. As 
a result of the new focus we have re-focused the organization towards a more sales-oriented team. Our R&D 
team worked on process and concept development during the customer trials as well as method 
development. By the end of the year, a mechanical engineer joined us for designing our products and 
supporting our team in mainly technical aspects. During the year a lot of focus has been to increase the 
awareness of Optifreeze and its technology. Through our increased sales efforts we are today well-known in 
the flower industry and amongst selected food companies.  
 
 
Focus Areas – OptiFlower and OptiDry  
 
OptiFreeze defined OptiFlower and OptiDry as the focus areas during 2018. We were positively surprised 
about the strong customer reactions in the OptiFlower segment. It is clear to us that we are solving an 
important problem in the industry and that they have been searching for a solution for many years. Especially 
the short life time of the plants have been a major headache.  
 
In OptiDry, there is huge benefits to gain when applying our technology to dried vegetables, herbs and fruits. 
It is possible to reduce drying time, to save energy and more effectively retain the fresh-like sensory 
attributes in dried products.  
 
The OptiFlower segment had an exciting development last year and the results we obtained during 2018 
were very promising. The more trials we have done, the better results we have obtained. Additional customer 
benefits have been identified, such as better growing performance, better appearance and rooting attributes, 
and structure at the moment of sales. Together with one of our customers, who is also a market leader, we 
have close cooperation that is becoming increasingly profound. The cooperation so far is based on a LOI 
with the intention to sign a formal agreement early 2019.  
 
The OptiDry segment’s breakthrough has so far been taking a bit longer time than expected. The main 
reason is that customers have seasonal products and they would like to do several tests on the same 
products. Another challenge in this segment is the capacity. For drying industries, the volumes are quite big 
since the products are meant to be dried (around 90% of the products are evaporated during drying). In 
order to catch up with our potential customer’s capacity, we need to upscale our system. We have performed 
customer trials with two different companies. One of these companies was introduced to OptiFreeze through 
their distributor and therefore OptiFreeze has signed a LOI with one of the largest distributors of herbs and 
spices in Europe.  
 
OptiFreeze is still working on our other two application areas OptiFreeze and OptiFresh. However, the efforts 
were minimized in these segments. We have been in contact with European authorities to understand how to 
classify products that are treated with our technology and made progress on this subject during 2018. Our 
discussions and efforts will continue, and we expect to have a result in this matter during 2019.  
 
OptiFreeze has a strong connection with researchers at Lund University. This important collaboration 
brought us deeper knowledge about our technology during 2018. As a result of this strong connection, 
OptiFreeze has received interest from researchers and master students from Lund University.  
 
 
First Sales - Production of OptiCeptTM Line 



 5 

 
An important event during 2018 was when OptiFreeze received the first product order from a multinational 
leading flower company. OptiFreeze is working with several different sub-contractors to produce the 
OptiCeptTM line. The OptiCeptTM line consists of two separate systems: Vacuum Infusion (VI) system and 
Pulsed Electric Field (PEF) system. VI system (on the left side) and PEF system (on the right side) are 
shown in the pictures below.  
 
 

  
 
The OptiCept line is now ready to deliver to our customer’s farm in Kenya.  

Looking ahead 
 
During 2018, OptiFreeze has taken solid and successful steps in commercialization, sales and production. In 
2019, we are excited to make our first installation in Kenya, start new trial programs and move forward with 
commercialization of our technology. The plan is to start introducing the treated cuttings by the end of 2019. 
We will also intensify the work with current customers and implement more OptiFlower trials with new ones.  
 
OptiFreeze will continue ongoing projects with current customers in the OptiDry segment during 2019. 
Potential customers have expressed willingness to do more trials in 2019 and the aim is to fully understand 
their needs and finalize these projects with sales. 
 
We will increase our efforts to make the OptiFresh segment successful during 2019. We are more confident 
now since we have made our first sales and will have reference customers which is an important advantage 
in negotiations with potential new ones. We have also gathered a lot of experience during the last year that 
gives us confidence to move forward in the OptiFresh segment. The focus will be to create more customer 
awareness, to increase the number of prospects and to have more projects with growth potential in this 
segment.  
 
OptiFreeze’s main focus in 2019 is to increase the sales of lines and to receive as much installations as 
possible. The potential for our technology is huge and rapidly increasing. The market size for the flower 
cuttings is estimated at around 250 million euros and more and more companies within the flower industry 
are demanding a technology that can help them to prolong the life of cuttings in step with need of a better 
logistic chain in the industry. Having said that, we are going to focus fully on the OptiFlower project, but many 
interesting projects will come in the future.  
 
This is a challenging to-do list, but with intensified work, clear goals and our skilled employees, I am 
confident that we can take OptiFreeze to the next level in 2019. Looking forward to continuing to work with 
you with great commitment!  
 
 
Lund, February 14, 2019 
 
Eda Demir Westman, CEO 
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Income Statement in summary, SEK  

   1/10/2018 –  
31/12/2018 

3 month 

1/10/2017 –  
31/12/2017 

3 month 

1/1/2018 –  
31/12/2018 
12 month 

1/1/2017 – 
 31/12/2017 

12 month 
Operating income         
Net sales 311,886 191,345 1,237,988 191,345 
Capitalized own work performed  151,804 379,288 1,370,801 1,440,503 
Other income   6,204  37,165 12,283  
Total income 463,690 570,633 2,645,954 1,631,848 
          
Operating expenses         
Raw materials and consumables 142,824 -114,494 -121,957 -233,579 
Other external costs -945,654 -1,284,686 -4,591,438 -6,502,728 
Personnel costs -1,134,129 -1,011,762 -4,169,328 -3,498,997 
Depreciation -159,513 -20,654 -588,801 -369,487 
Other operating expenses -7,543 -2,860 -11,506 -3,048 
Operating profit -1,640,324 -1,863,823 -6,837,076 -8,975,991 
          
Financial net - -570 -3,583 17,139 
Result after financial items -1,640,324 -1,864,393 -6,840,659 -8,958,852 
Tax - - - -  
Net result -1,640,324 -1,864,393 -6,840,659 -8,958,852 
          
Result per share SEK -0.17  SEK -0.20  SEK -0.69 SEK -1.02  

 

Balance sheet in summary, SEK  

 31/12/2018 31/12/2017 
Assets     
Subscribed capital unpaid - 341,544 
Capitalized development costs/patents 5,876,213 4,190,777 
Equipment, tools, fixtures and fittings 2,013,497 2,162,298 
Other long-term receivables 160,000 160,000 
Stock etc. 2,113,479 - 
Other short-term receivables 1,261,956 859,714 
Cash and bank equivalents 6,819,997 15,660,371 
    
Total assets 18,245,142 23,374,704 
     
Equity and liabilities    
Equity 15,083,343 21,924,002 
     
Current liabilities 3,161,799 1,450,702 
     
Total equity and liabilities 18,245,142 23,374,704 
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Cash Flow Statement, SEK 

   1/10/2018 - 
31/12/2018 

3 month 

1/10/2017 - 
31/12/2017 

3 month 

1/1/2018 - 
31/12/2018 
12 month 

1/1/2017 - 
31/12/2017 
12 month 

Result from operating activities       
Operating result -1,640,324 -1,863,823 -6,837,076 -8,975,991 
Adjustment for items not affecting the cash flow 159,513 20,654 588,801 369,487 
Net received / paid interest  - -570 -3,583 17,139 
Paid tax  - - -  - 
Cash flow from operating activities before 
changes in working capital -1,480,811 -1,843,739 -6,251,858 -8,589,365 
        
Changes in working capital     
Change in stock etc. -2,113,479 - -2,113,479 - 
Decrease/Increase in current assets 26,969 -176,549 -402,242 -135,422 
Decrease/Increase in current liabilities 900,532 374,308 1,711,097 242,677 
Cash flow from operating activities   -2,720,727 -1,645,980 -7,056,482 -8,482,110 
     
Cash flow from investing activities -381,158 -459,298 -2,125,436 -2,976,057 
        
Cash flow from financing activities  - 16,498,255 341,544 16,407,855 
        
Cash flow for the period -3,101,885 14,392,977 -8,840,374 4,949,688 
Cash and bank equivalents at start of period 9,921,882 1,267,394 15,660,371 10,710,683 
Cash and bank equivalents at end of period 6,819,997 15,660,371 6,819,997 15,660,371 

 
 

Change in Equity 31/12/2018 

 Share 
capital 

Fund for 
Develop-

ment 
expenses 

Share 
Premium 

reserve 

Result 
brought 

forward for 
the period 

Total 
Equity 

Opening balance 1/1/2017 772,200 944,888 18,133,885 -5,717,518 14,133,455 
Allocation according to decision at 
shareholders meeting     -5,717,518 5,717,518   
New share issue  110,314   17,417,396   17,527,710 
Issue expenses     -1,920,249   -1,920,249 
New share issue in progress 6,440  1,135,498   1,141,938 
Allocation between restricted and non-restricted 
equity   1,428,220   -1,428,220 0 
Result for the period       -8,958,852 -8,958,852 
Closing balance 30/12/2017 888,954 2,373,108 29,049,012 -10,387,072 21,924,002 
Opening balance 1/1/2018 888,954 2,373,108 29,049,012 -10,387,072 21,924,002 
Allocation according to decision at 
shareholders meeting     -10,387,072 10,387,072 0 
Allocation between restricted and non-restricted 
equity   1,370,801   -1,370,801 0 
Result for the period       -6,840,659 -6,840,659 
Closing balance 31/12/2018 888,954 3,743,909 18,661,940 -8,211,460 15,083,343 

 
Total registered shares amounts to 9,877,264 shares. 
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Next reporting dates 

     
• Annual report 2018     19/03/2019 
• Shareholders meeting 2019  11/04/2019 
• Interim report Q1 2019    23/05/2019 
• Interim report Q2 2019    29/08/2019 
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Business information 

General information  
OptiFreeze has a patented technology that preserves the taste, shape and texture of vegetables, fruits and 
berries throughout the freezing and thawing process. OptiFreeze has furthermore developed methods that 
can improve the shelf life of vegetables, fresh cut fruits, flower cuttings and other plants. The same 
technology can be used dry fruits, vegetables, herbs and spices aiming to reduce the drying time while 
preserving the fresh-like taste, smell and color. The technology opens new business opportunities for food 
and plant propagation industry all around the world. 
  
The company was founded in 2011 by Arc Aroma Pure AB (publ), LU Innovation and several researchers at 
the Department of Food Technology at Lund University. The operations are based on Kalkstensvägen in 
Lund, where the company conducts method and product development on its own and in cooperation with 
partners. OptiFreeze is the result of a long period of research at the Institute of Food Technology at the 
University of Lund. The company is situated in Lund, Sweden and is listed at the Spotlight Stock Market. 

Significant events during the reporting period (Q1 – Q4) 

09.01.2018 Optifreeze conducted full-scale industrial tests with a leading European supplier of dried 
vegetables and herbs. The tests were carried out at the customer’s facilities in December 
2017. Both Optifreeze and the customer were satisfied with the result as they met the 
targets that were agreed to achieve. The two parties proceeded the dialogue with the 
intention to reach a sales/purchase of OptiCept. A joint project was later started to reach a 
solution that will meet the request set up by the customer. 

 
09.03.2018 During the customer tests that were started 2017, OptiFreeze observed possible 

improvements to the industrial PEF system. The improvements consisted of a possibility to 
cope with a wider range of products and an increased capacity of 2 to 4 times depending 
on what kind of products that’s being handled. A new updated PEF chamber was later 
ordered. 

 
OptiFreeze started tests together with a customer within the OptiFlower segment. There 
was a great interest in live expectancy improvements for flower cuttings on the market.  

 
14.03.2018 The OptiFreeze marketing movie was launched. The movie is intended to be used at 

sales/marketing activities and in contact with current/potential investors. The movie 
describes the process in detail with animations as well as OptiFreeze’s application areas 
and product portfolio. 
 

24.04.2018 OptiFreeze signed an agreement with a partner within the OptiDry segment to perform 
second industrial scale testing with the OptiCept’s updated PEF chamber. The customer 
part-financed the tests. 

 
16.05.2018 The updated PEF chamber arrived at OptiFreeze’s facilities. The PEF chamber will be 

used in tests together with different customers. 
 
17.05.2018 Optifreeze signed a test agreement with one of the largest dried herbs and spices 

company in Europe. One of their suppliers has been involved in the tests. The customer 
part-financed the tests.  

 
24.05.2018 OptiFreeze has signed a test agreement with another world-wide leading flower cutting 

supplier. The tests are partially financed by the customer. The intention is to validate the 
OptiFreeze method with different cuttings and continue into the commercial phase. 

 
01.06.2018 The second tests are concluded with a customer within the OptiDry segment. It has been 

proven that the system has a capacity to handle 1-6 tons/h of hard structured products.  
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15.06.2018 OptiFreeze has conducted tests together with a leading flower company to validate our 
method and to try other applications for flower cuttings. The focus of these trials was to 
investigate the possibility to extend the life expectancy of flower cuttings by combining our 
treating method with freezing. 

 
 
06.07.2018 OptiFreeze has conducted tests together with one of the largest dried herb and spices 

distributor and its supplier. The test results were positive. Our treated samples passed the 
initial sensory analysis and the reduction in drying time was 30%.  

 
 
09.07.2018 OptiFreeze signed a letter of intent on the 5th of July with one of the largest Distributors of 

dried herbs and spices in Europe. The intention is to introduce the OptiFreeze technology 
and to sell the OptiCeptTM processing systems to the Distributor’s suppliers. According to 
the agreement, the Distributor will have a limited exclusive right for several herbs for the 
Nordic, Benelux, Baltic states and UK market for a limited period of time. 

 
06.09.2018 OptiFreeze AB has signed a letter of intent with a leading multinational company defining 

their intentions of future cooperation to develop and apply the patented OptiCept 
technology for use in the production of plant propagation material. The ultimate purpose of 
the cooperation is to fully develop and commercialize the Optifreeze technology for 
improvement in plant propagation for the entire flower and plant industry. 

 
14.09.2018 OptiFreeze AB has received the first order of the product OptiCeptTM from a leading 

multinational company in the flower industry. 
 
14.11.2018  OptiFreeze AB estimates that each process line sold in the OptiFlower segment will 

generate a sales margin between 7.5 MSEK and 15 MSEK over a five-year period. 
 
13.12.2018  OptiFreeze AB has submitted a patent application, on a method for treating a plant material 

on the 11th of December 2018. The application concerns a method extending the life 
expectancy of plant materials, specifically in plant cuttings. 
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Significant events after the end of the reporting period 

Nothing to report after the current period. 

Dividend 

No dividend is proposed for fiscal year 2018. 

Accounting principles 

The company applies to the Annual Accounts Act and the Swedish Accounting Standards Board BFNAR 
2012:1 (K3) in the preparation of the financial statements. The account policies applied are the same as 
those used in the 2017 Annual Report. For more information see the Annual Report 2017.  
 
The present interim report has not been audited by the company's auditors. 
 
The information was provided, through the contact of the following contact person, for publication on 
February 14th, 2019. 
 
 
 
Lund, February 14th, 2019 
 
OptiFreeze AB (publ) Board of Directors 
Eda Demir Westman, CEO 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                                           
OptiFreeze AB (publ) 

Address: Kalkstensvägen 16, 224 78 Lund, Sweden 
Phone: +46 46 - 15 23 00 
Email: info@optifreeze.se 

Web page: www.optifreeze.se



 

 


