
 

 

 

 

 

 

 

 

 

 

 

Alelion Energy Systems AB   
Six-month Report January-June 2019 

 

  



 

 2 

 

Six-month report January-June 2019 
Key ratios – Group April-June April-June Jan-June Jan-June Jan-Dec 

  2019 2018 2019 2018 2018 

Net turnover, TSEK 32 703 53 691 72 788 110 254 185 153 

Operating income, TSEK -17 930 947 -36 548 1 678 -37 043 

Operating margin -54.8% 1.8% -50.2% 1.5% -20.0% 

Net profit or loss, TSEK -22 675 896 -46 729 1 099 -41 182 

Earnings per share, SEK -0.23 0.02 -0.48 0.02 -0.84 

Cash flow from ordinary operations, TSEK -15 607 -2 621 -52 909 6 920 -13 498 

Order bookings, MSEK 23.9 57.1 73.7 108.7 190.5 

 

 

The second quarter at a glance – Group 
• Revenue decreased to 32.7 (53.7) MSEK 

• Order bookings decreased to 23.9 (57.1) MSEK  

• Operating expenses amounted to -58.6 (-58.6) MSEK  

• Operating income amounted to -17.9 (0.9) MSEK 

• Net profit or loss amounted to -22.7 (0.9) MSEK 

 

The period January to June at a glance – Group 
• Revenue decreased to 72.8 (110.3) MSEK  

• Order bookings decreased to 73.7 (108.7) MSEK  

• Operating expenses amounted to -123.4 (-120.5) MSEK 

• Operating income amounted to -36.5 (1.7) MSEK 

• Net profit or loss amounted to -46.7 (1.1) MSEK 

 

Significant events during this quarter  
• Alelion implemented an equity issuance of 135 MSEK whereby a bridging loan of 50 MSEK 

from the major owners was repaid. The cash input has moreover meant that the Company’s 

balance sheet was strengthened and that the Company is equipped to carry out investments 

to improve the Company’s efficiency and competitiveness. 

• The annual general meeting was held on 31 May 2019 at Alelion Energy Systems AB. 

• Alelion Energy Systems has concentrated energy management operations in the industrial 

segment to Sweden and in consequence German operations directed towards the private 

market have been shut down. This decision meant that Alelion in April applied to open 

bankruptcy proceedings that are now completed. 

• Alelion Energy Systems AB (publ) signed a distribution and service contract with GamaAku in 

Turkey to supply lithium-ion batteries and service for truck batteries in Turkey and large 

areas in the Middle East. In conjunction with signing this contract Alelion received a first 

order for lithium-ion batteries to a value of 40 000 EUR. 



 

 3 

Significant events after this period  
 

• Alelion Energy Systems AB (publ) has signed a distribution and service contract with MHE 
Energy in Thailand to supply lithium-ion batteries and service for industrial trucks in Thailand 
and Vietnam. This contract is Alelion’s first distribution contract for truck batteries in Asia.  
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Comments by the CEO 

         

Alelion’s expertise and experience are great assets when we aim at new 

segments  

A drop in sales in the industrial truck segment had a very negative effect on both Alelion’s sales 

and order bookings during the last quarter. The increased competition within this segment that 

has risen when the major truck manufacturers insource battery production impacts on the 

Company and underlines the need for the changes that have been being implemented for some 

time. These changes mean amongst other things an increased focus on special vehicles but also on 

distribution markets for trucks. These are the segments where we are confident that Alelion with 

our long experience and expertise can successfully compete and we are already seeing the 

evidence. 

Looking at the figures the second quarter was a very tough quarter for Alelion. Sales decreased from 

53.7 MSEK to 32.7 MSEK (-39%) and order bookings from 57.1 MSEK to 23.9 MSEK (-58%) compared 

to the same quarter in the previous year. These are 

big figures and they arise from the continued 

decrease in sales to former major customers in the 

industrial truck market. That we are losing so much 

here is connected to the fact that more and more 

the big industrial truck manufacturers have begun 

producing lithium-ion batteries on their own 

account in recent years. The business logic is not 

missing – in step with increasing their volumes in 

the simpler battery segments the business 

calculations for taking over production themselves 

have has become more and more attractive. This is also exactly what happened with former major 

customers such as Toyota Material Handling and Jungheinrich. As major operators these 

manufacturers have been in a very different position to counteract cost inflation and press prices in 

the supplier chain, which further damaged our competitiveness. One way to describe this change is 

to state that from having been a question of advanced technological expertise and customer 

relations the volume segment in the industrial truck business is now primarily a question of price. 

We have of course not been sitting passively while this was going on and some quarters back we 

consequently began changing our strategic direction and at the same time we are implementing 

efficiency measures in several areas. To meet the market we are focusing mainly on two areas: more 

technically advanced high-tension batteries for special vehicles and lithium-ion batteries for 

industrial trucks, to be sold through distributors and service partners. There are a number of reasons 

for focusing on these areas. 

Pressure to adapt 

To start with there has in general never been a greater need, for environmental reasons, to adapt to 

more sustainable energy management and the same applies to the interest in lithium-ion technology. 

In an increasing number of vehicle segments manufacturers are searching for ways of increasing 

electrification so as to meet the demands for lower emissions of carbon dioxide and other harmful 

substances. In the special vehicle segment, which includes everything from container trucks to 

aircraft tugs and special trucks, extensive changeovers are being made to electrification where fossil 

fuel drive trains are to be phased out. These vehicles come in a great many different versions and are 
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characterized by relatively low volumes and extensive customizing. This in turn demands special 

solutions for batteries too and that makes this is a segment very well suited to a technically 

advanced, experienced and renowned lithium-ion battery manufacturer such as Alelion. This also 

often involves high-tension batteries that in turn demand higher technical competence and 

experience. Over the last few years we have been doing extensive work on the special vehicles 

markets and have so far been quite successful–over the last year we have received orders from two 

big global manufacturers in this segment, of which German Kamag is one. 

In the used industrial truck market, which is through distributors and service partners, demand is 

here also driven in part by environmental considerations. Here it is a matter of replacing lead-acid 

batteries in existing trucks with lithium-ion batteries and of various after-market services. We see 

here a clear rise in interest for our products, which is connected both with our long experience and 

the high quality of our products and with the fact that there are relatively few independent battery 

manufacturers that can match our offer. One of the reasons for this is the above mentioned 

insourcing of lithium-ion battery production by the major industrial truck manufacturers that has led 

to a lower number of independent suppliers. In distribution too we have recently noted commercial 

successes and we have signed two important contracts. One is with the Turkish GamaAku to supply 

batteries to both the Turkish and several other big markets in the Middle East, and one is a contract 

with Thai MHE Energy to supply batteries and service for industrial trucks in Thailand and Vietnam. 

The latter contract is Alelion’s first contract to supply truck batteries in Asia.  

Full focus 

The changes in the industrial truck business over recent years have of course put pressure on the 

Company and this can be seen in the figures. At the same time the issue of climate has led to greater 

interest in the battery technology we offer and Alelion is and will continue to be one of the true 

pioneers in electrification and will be increasingly central when more and more segments turn to 

electrification. This will bring great opportunities. Something else that gives us wider possibilities is 

the building of our own factory. Final adjustments are now underway and we have now built and 

delivered our first high-tension batteries here for a customer in the special vehicle segment. Our 

Torslanda factory gives us great competitive advantages in this particular segment as these 

customers demand less standardised solutions and in our factory we have a great deal of flexibility to 

make customized batteries.  

Over the years Alelion has proven our technological expertise and our ability to produce the products 

customers require. We have full and firm confidence that this expertise and impressive experience 

will continue to be as great a resource when we now for strategic purposes increase investment in 

new segments. 

 

 

 

 

Daniel Troedsson 

CEO Alelion Energy Systems  



 

 6 

Alelion Energy Systems AB  
Alelion Energy Systems AB is a leading manufacturer 

of industrial energy storage systems based on lithium-

ion technology. The company’s focus was initially on 

the sector material handling and batteries for 

industrial trucks to replace today's lead-acid batteries 

and diesel engines. In step with the growth of climate 

threat and the urgent need to convert to more 

sustainable energy systems and more sustainable use 

of energy, an increasing number of sectors have 

however begun to explore the possibilities offered by 

lithium-ion technology and this is opening up new 

markets and segments for Alelion. Through the 

development of smart software based control 

systems new business opportunities have evolved 

linked to lithium-ion technology in the energy 

management area. Through the acquisition of 

German Caterva and the development of the  Alelion 

Intelligent Energy System, AIES, Alelion is a leading 

company in energy management. Alelion’s largest 

owners are Fouriertransform and Pegroco Invest. 

Business Concept 
Alelion develops, manufactures and sells energy 

storage systems based on the new generation of 

lithium-ion technology as well as software systems for 

smarter energy management. 

Business Model 

The need for energy storage is identified together 

with our customers or final users and thereafter 

Alelion designs an energy storage system. 

Alelion purchases battery cells from suppliers in Asia. 

The company adds value to these through combining 

the cells to make cell modules with the correct 

capacity, performance and physical dimensions for 

applications and products, for example for industrial 

trucks. Alelion also develops Battery Management 

Systems (BMS) consisting of electronics and software. 

The purpose of a BMS system is to monitor, manage 

safety and maintain the battery cells and to 

communicate with the overall product. 

Both cell modules and BMS are platforms that the 

Company can relatively easily and quickly use to 

develop energy storage systems for both new 

applications and products.  

Alelion can in certain cases receive remuneration for 

development in cooperation with the customer, but 

most revenue is generated from sales of energy 

storage systems that are integrated in new industrial 

trucks. The development of AIES has widened the 

company’s business within energy management and 

opened up for new revenue streams and a closer 

understanding of the customer. 

Strategies 
Alelion initially chose to focus on manufacturers of 

industrial trucks, as these were complex systems 

requiring high levels of development and integration 

competence. This sector is now of interest from a 

volume perspective when the demand for lithium-ion 

batteries is rising. Alelion mainly focus today on the 

growing truck market that is opening up through 

distributors and service partners but have also 

entered a new segment in special vehicles. Here there 

is a demand for the expertise Alelion have built up. 

Alelion brings customers a product that lowers 

electricity consumption and substantially lowers 

running costs. Although Alelion’s immediate 

customers are industrial truck manufacturers (so 

called OEMs) Alelion also looks at potential final 

customers, the industrial truck users. These final 

customers put demands on their suppliers and a 

push/pull strategy increases the probability that an 

OEM will request lithium-ion batteries for their 

industrial trucks. Alelion also has a growing market in 

businesses offering assembly of lithium-ion batteries 

in industrial trucks. 

Alelion produces a battery that does not require 

maintenance or service as long as the battery is used 

according to instructions. The Alelion service concept 

means giving those in the customer’s proximity full 

information about the solutions, most often in the 

OEM’s own organisation. This provides the final user 

with the best possible and fast support as well as a 

cost effective and environmentally friendly solution. 

Focus in the future is on a “remote” service with 

digital access to support. 

Lower environmental impact and sustainability are 

the most important factors besides user advantages 

for the final customers. Today it is just as important 

to show how much CO2 equivalents are saved by 

converting to lithium-ion as to show the financial 

savings over time. For Alelion it is important to 

consider the environmental impacts in the entire 

chain, from cells to complete battery. 
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Significant events during this quarter 
The result of the equity issuance in Alelion Energy Systems AB (Nasdaq First North, ALELIO), where 

the subscription period ended 24 May 2019, shows that 85,684,088 shares, equivalent to 87.20 per 

cent of the shares on offer, have been subscribed through the options. In addition subscription 

applications equivalent to 2,110,778 shares have been received for subscription without using 

options, and have received full allocation. The remaining 10,461,634 shares in the offer have been 

subscribed and allocated to the guarantors specified in the prospect pro-rata in proportion to their 

guarantee. Through this equity issuance Alelion will receive 135 MSEK prior to deductions for 

transaction costs. The equity issuance increases share capital by 1,965,130 SEK to 2,947,695 SEK and 

the number of shares increases by 98,256,500 shares. The number of shares after the equity issuance 

amount to 147,384,750 shares. 

The annual general meeting was held on 31 May 2019 and all decisions taken at the meeting were in 

accordance with the proposals presented to the meeting. All decisions were taken with the required 

majority. 

Alelion Energy Systems has concentrated operations in energy management in the industrial 

segment to Sweden and consequently German operations targeting the private market have been 

closed down. This decision means that Alelion in April applied for bankruptcy for the German 

subsidiary and this was finalised on 29 May 2019. To broaden our offer in smart energy management 

Alelion acquired the whole portfolio of Caterva GmbH in spring 2018. Caterva was previously a part 

of Siemens and possessed a number of patents in software systems for smart energy management. 

Caterva’s systems and services were directed primarily towards the private market and among their 

customers were households using the systems to optimize energy usage. In connection with the 

bankruptcy and move that part of the German operations directed towards the private market was 

closed down while operations focusing on industrial applications of energy management now 

continue in the new premises on Hising Island in Gothenburg. 

Alelion has signed a contract with GamaAku in Turkey to supply lithium-ion batteries and service to 

the used industrial truck market in Turkey and large areas of the Middle East. On signing the contract 

Alelion received an initial order for lithium-ion batteries at a value of 40,000 Euro. GamaAku is one of 

Turkey’s leading battery and service suppliers in lead-acid batteries for the truck market. GamaAku 

has their head office in west Turkey which is the country’s industrial centre and it is from here 

markets in large areas of the Middle East are reached. Besides Turkey the company has today 

customers in for instance United Arab Eremites, Saudi-Arabia, Iraq, Syria, Georgia, Armenia, 

Azerbadjan, Qatar and Oman. Through this contract GamaAku will be distributor of both Alelion 

batteries and service in the region (Alelion Service Provider). GamaAku was recently given a pilot 

order for lithium-ion batteries from a leading supplier to the vehicle industry and the order placed 

with Alelion is inked to this pilot order. 

Significant events after this period 
Alelion Energy Systems AB (publ) has signed a distribution and service contract with MHE Energy in 

Thailand to supply lithium-ion batteries and service for industrial trucks in Thailand and Vietnam. The 

contract is Alelion’s first distribution contract for truck batteries in Asia. MHE Energy was founded in 

2012 and in 2017 became the first in Thailand to invest in lithium-ion batteries. The company is a 

well-established supplier of industrial trucks and truck related services but also has a large rental 

fleet. In total over 54,000 battery systems for industrial trucks are sold annually in Thailand and MHE 

aims to take 10 per cent of this market with the help of lithium-ion batteries. MHE Energy has over 

recent years worked with lithium-ion batteries from various suppliers and sees an increasing interest 
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and demand from the market. After establishing a contact with Alelion, representatives from the 

company have now undergone the technical training that Alelion provides for customers who want 

to become Alelion Service Providers. 

Turnover and profit – Group 
The net turnover in the second quarter amounted to 32.7 (53.7) MSEK, which was 39.1% per cent 

lower than the second quarter in the previous year and 18.5 per cent lower than turnover for the 

first quarter. The net turnover decreased during the period January to June to 72.8 (110.3) MSEK. 

Order bookings decreased during the second quarter by 58.1 per cent to 23.9 (57.1) MSEK, compared 

with the same period in the previous year. Compared with the first quarter in 2019 order bookings 

decreased by 52.3 per cent. Order bookings decreased during the period January to June by 73.7 

(108.7) MSEK. 

Operating expenses for the second quarter amounted to -58.6 (-58.6) MSEK. Compared with the first 

quarter operating expenses decreased by 9.6%. This decrease reflects that the organisation has 

adapted and become more efficient during the period so as to meet an altered market environment. 

As part of these endeavours the subsidiary in Germany has been closed down and operations 

transferred to become part of the Swedish operations in energy management for the industrial 

segment. Placing the German company in bankruptcy is assessed to have had a consequence as a 

positive impact on results during May and June of 3.2 MSEK. Operating expenses for the period 

January to June amounted to -123.4 (-120.5) MSEK. 

Currency effects had a positive impact on the parent company’s expenses during the quarter of 1.0 

MSEK and negative during the period January to June of -0.4 MSEK. During the second quarter 

development expenses were activated amounting to in total 6.5 (4.3) MSEK, while deductions for 

development expenses amounted to -2.0 (-1.9) MSEK. For January to June 12.9 (8.9) MSEK were 

activated and deductions amounted to -4.0 (-3.8) MSEK. 

Operating income for the second quarter was -17.9 (0.9) MSEK and net profit -22.7 (0.9) MSEK. The 

quarter showed a significantly poorer result than the equivalent quarter in the previous year, which 

is explained by an increased price pressure following increased competition and also by negative 

developments in the customer mix. In step with the increasing need to adapt to more sustainable 

energy sources, the demand for lithium-ion batteries is showing strong growth and this in turn 

attracts new actors. The net profit was affected negatively by increased financial costs in connection 

with the inclusion of debenture loans and reimbursements of owners’ guarantees. For the period 

January to June the result was -36.5 (1.7) MSEK and net profit -46.7 (1.1) MSEK. 

Depreciation in Parent Company 
Following the decision to place Alelion Gmbh in bankruptcy the value of assets in the subsidiary have 

been written down. The result for the Parent Company has thereby been burdened with 6.1 MSEK 

for the period January to March, whereby no further write-downs were made for the period April to 

June. 

Cash flow and financial position - Group 
Cash flow from ordinary operations decreased during the fourth quarter to -15.6 (-2.6) MSEK. Prior to 

changes in working capital, cash flow for the quarter decreased to -16.7 (4.9) MSEK. During the 

second quarter inventories decreased by 11.9 MSEK to 53.2 MSEK and accounts receivables 

increased by 6.5 MSEK to 28.5 MSEK. 
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Cash and cash equivalents were at the end of the period 92.1 MSEK, compared with 56.3 for the 

same period in the previous year.  

Seasonal effects 
Operations show no clearly visible seasonal effects. 

The Group 
The group comprises the parent company Alelion Energy Systems AB and the subsidiary Alelion Crew 

AB. In April 2019 the German subsidiary Alelion Energy Systems GmbH declared bankruptcy. All 

development operations in software systems for smart energy management are thereby to be 

concentrated in Sweden. Alelion Crew AB conducts no operational business, but holds stock options 

in reserve. 

Shares and stock options  
Alelion is traded on First North at Nasdaq Stockholm (ALELIO, ISIN code: SE0008348072). Share 

capital amounted on 30 June 2019 to 2,947,695 SEK distributed over 147,384,750 shares with a 

quota value of 0.02 SEK. 

The company has two incentive schemes where employees have acquired 1,488, 500 stock options. 

Each option gives the right to subscribe for one new share in the company during the period from 1 

January 2021 up to and including 29 January 2021 respectively 1 June 2021 up to and including 30 

June 2021 for cash payment of 15 SEK. Acquisition of an option (participation in the incentive 

scheme) presupposes the employee at both the point in time when the option is offered and when it 

is acquired is a permanent member of staff and has neither resigned nor been dismissed. Options 

have been acquired for cash payment equivalent to the market value of the options at the time of 

the transaction according to the Black & Sholes formula, set at 0.11 SEK respective 1.72 SEK per 

option by an independent valuer. 

Total dilution from this programme can be no more than 3%.  

G&W Fondkommission, Kungsgatan 3, 111 43 Stockholm, Sweden, telephone +468-503 000 50, is 

Alelion’s Certified Adviser.  

Transactions with related parties 
Fouriertransform AB and Pegroco Invest AB have issued a warranty in favour of banks. The three 

biggest owners, Fouriertransform AB, Pegroco Invest AB and Sammaj AB share the risk for the parent 

company warranty in accordance with the agreement concerning this. The warranties are however 

under condition that Alelion reimburses Fouriertransform AB, Pegroco Invest AB and Sammaj AB for 

the risk exposure to which they are subjected in consequence of the warranty to the banks. 

Reimbursement amounts to 4 per cent.     

 

Anticipated future development  
Alelion’s overall goal is to retain its strong position and expand with the help of the fast growing 

demand for lithium-ion technology for different types of energy storage. From the start Alelion has 

been distinguished as an innovative and visionary manufacturer using advanced technology and with 

a genuine understanding of customers’ businesses and needs. From this starting point Alelion has 

been at the forefront of increased electrification using lithium-ion technology and has been a driving 

force behind the transformation of the industrial truck industry that the changeover from lead-acid 

batteries to lithium-ion batteries involves. In pace with increased electrification and the need for 
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more sustainable energy systems, more and more sectors and industries have become aware of the 

potential of lithium-ion technology. Alelion is in an excellent position to take full advantage of these 

developments. Besides long experience and high technological expertise, the Company decided to 

set up Sweden’s first factory for large-scale production of lithium-ion batteries for vehicles. Through 

investing in energy management Alelion now has a broader offer for customers and has moved into 

software for optimizing energy handling. This will lead to greater customer value and new business 

opportunities as interest in lithium-ion based energy storage is now growing in more and more areas. 

The Company gives no official forecasts. 

Capital requirement  
To grow in pace with the market and to take advantage of the commercial opportunities offered, 

Alelion will continue to be in need of capital. As regards future capital requirement the Company 

assesses that financing has been secured through the equity issuance for the coming twelve month 

period according to known conditions and measures taken. 

Financing  
At the time of publication of this report as stated above an equity issuance has been made. Through 

this the Company has acquired capital to ensure continued operations as planned. The issuance also 

means that the capital structure has been improved.  

The Company will now continue operating according to plan so as to further improve our offer to the 

market through a higher internal efficiency and an increased penetration of markets. 

Alelion may in the future also be obliged to seek new external capital. Future measures to acquire 

capital may result in dilution of ownership in the Company for those shareholders who choose not to 

participate in possible future new issuances. There is a risk that the Company in that instance may be 

unable to secure the necessary financing or that such financing can be secured through 

advantageous conditions for existing shareholders. A failure to secure further financing at the right 

time may lead to the Company postponing, reducing or closing down operations. The Company gives 

no official forecasts. 

Calendar 2019  
20-11-2019 Third-quarter Report January-September 2019  

     

Risks 
The board and management make regular assessments of the risks that can affect both the valuation 

of the Company’s assets and liabilities as well as the Company’s profitability. It should be noted that 

the chief business of the Company is producing and commercialising new technology. Development 

is thereby subject to technical, financial and regulatory risks. For additional information see the 

section on risks in the Annual Report 2018. 

Accounting and valuation principles of the Group 
This interim report has been prepared in compliance with the Annual Accounts Act and The Swedish 

Accounting Standards Board general guidelines BFNAR 2012:1 Annual reports and consolidated 

financial statements (K3). 

Further refer to the accounting principles used in the Annual Report for 2018 that applies to the 

Parent Company and the Group. 

The former subsidiary Alelion Energy Systems GmbH, is no longer consolidated as from 26 April 2019.  
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Auditors’ review 
This interim report has not been subject to a review by the Company’s auditors. . 

Declaration from the CEO 
The CEO declares that this interim report is a fair review of the Company’s operations, position and 

income and the report describes critical risks and uncertainties the Company faces. 

Gothenburg 28 August 2019 

Daniel Troedsson 

CEO 

 

For more information, please contact: 
CEO Daniel Troedsson tel +46 707 51 67 10, e-mail: daniel.troedsson@alelion.com 

 
The information in this press release contains insider information such as Alelion Energy Systems AB 

(publ) is obligated to disclose pursuant to the EU market securities act. The information was provided 

by the above persons for public disclosure on 28 August 2019. 
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Income statement - Group      

  April-June April-June Jan-June Jan-June Jan-Dec 

Income statement (TSEK) 2019 2018 2019 2018 2018 

            

Net turnover 32 703 53 691 72 788 110 254 185 153 

Capitalised work on own account  6 502 4 316 12 512 8 858 21 276 

Other operating income 853 1 488 996 3 045 3 507 

Total income 40 058 59 495 86 296 122 157 209 936 

            

Operating expenses            

Raw materials and consumables -31 711 -39 943 -67 136 -87 125 -145 710 

Personnel expenses -9 374 -9 174 -19 605 -16 349 -39 611 

Other external expenses -15 375 -6 684 -29 699 -11 987 -46 693 

Depreciation and amortization of tangible and 
intangible fixed assets  

-3 088 -2 748 -6 584 -5 018 -14 826 

Other operating expenses 954 0 -426 0 -139 

Total operating expenses  -58 594 -58 549 -123 450 -120 479 -246 979 

Deconsolidation of subsidiary  606 0 606 0 0 

Operating income -17 930 947 -36 548 1 678 -37 043 

            

Income from financial items            

Other interest income and similar items  0 19 0 42 73 

Interest expenses and similar income items  -4 745 -71 -10 181 -621 -4 212 

Total income from financial items -4 745 -51 -10 181 -579 -4 139 

            

Income after financial items -22 675 896 -46 729 1 099 -41 182 

            

Taxes on year’s income 0 0 0 0 0 

Net income -22 675 896 -46 729 1 099 -41 182 

      
Earnings per share, SEK -0.23 0.02 -0.48 0.02 -0.84 

Average number of shares 98 256 500 49 128 250 98 256 500 49 128 250 49 128 250 

Number of shares at the end of the period 147 384 750 49 128 250 147 384 750 49 128 250 49 128 250 
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Balance Sheet - Group 
Balance sheet  30-06-2019 30-06-2018 31-12-2018 

Assets (TSEK)       

        

        

Fixed assets       

Intangible fixed assets       

Balanced costs for development work 50 300 34 603 42 088 

Patents, licences and similar rights 9 930 488 10 498 

Goodwill  2 922 11 060 3 087 

      

Tangible fixed assets       

Fixtures, tools and installations 11 082 8 725 8 078 

Improvements leasehold 1 138 0 716 

On-going construction 11 300 0 11 300 

     

Total fixed assets 86 672 54 876 75 767 

       

Current assets      

Inventories etc.      

Raw materials and consumables 49 194 48 929 56 424 

Payment in advance to suppliers 4 042 11 623 616 

  53 236 60 552 57 039 

        

Current receivables       

Accounts receivables 28 530 26 401 17 963 

Current tax assets 661 603 300 

Other short-term receivables 3 172 1 271 4 448 

Prepayments and accrued income 1 929 1 375 1 435 

  34 292 29 650 24 145 

        

Cash and bank 92 151 41 140 35 721 

Total current assets 179 680 131 342 116 906 

        

Total assets 266 351 186 218 192 673 
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Balance sheet - Group     

Balance sheet  30-06-2019 30-06-2018 31-12-2018 

Equity and liabilities (TSEK)       
       

Equity       

Share capital 2 948 1 033 983 

Other contributed capital 400 217 276 377 280 098 

Other equity including year’s income  -261 558 -172 583 -214 832 

Total equity 141 607 104 827 66 249 

        

Non-current liabilities       

Liabilities to credit institutions 30 296 31 482 30 889 

Total non-current liabilities 30 296 31 482 30 889 

        

Provisions       

Provisions relating to guarantees 12 729 8 519 10 630 

Total provisions 12 729 8 519 10 630 

        

Current liabilities       

Liabilities to credit institutions 53 911 -5 087 46 766 

Liabilities to suppliers 15 542 24 428 26 299 

Other current liabilities 2 381 10 890 1 059 

Prepayments and accrued income 9 885 11 158 10 782 

Total current liabilities 81 719 41 390 84 905 

        

Total equity and liabilities 266 351 186 218 192 673 
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Cash flow statement - Group      
  April-June April-June Jan-June Jan-June Jan-Dec 

  2019 2018 2019 2018 2018 

Operating activities      
Operating income -17 930 947 -36 548 1 678 -37 043 

Adjustment for items not included in cash flow 2 495 4 027 8 503 6 440 20 056 

Interest received 0 19 0 42 73 

Interest paid -1 236 -71 -1 507 -621 -3 084 

Income tax paid 0 0 0 0 0 

Cash flow from operating activities before change in working capital -16 671 4 923 -29 552 7 539 -19 997 

      

Cash flow from change in working capital      
Decrease/increase in inventories 11 872 -8 287 3 770 9 451 1 331 

Decrease/increase in accounts receivables -6 429 -3 692 -10 660 -10 374 -1 935 

Decrease/increase in operating receivables  604 -12 028 -198 -11 855 -3 306 

Decrease/increase in trade payables -3 027 12 573 -10 575 7 700 9 571 

Decrease/increase in operating liabilities -1 955 3 889 -5 694 4 459 839 

Cash flow from operating activities  -15 607 -2 621 -52 909 6 920 -13 498 

      

Investment      
Investment in tangible assets -2 472 -16 246 -5 112 -4 429 -19 457 

Investment in intangible assets -6 730 -4 011 -12 729 -20 593 -36 264 

Deconsolidation of subsidiary -1 032 0 -1 032 0 0 

Cash flow from investment -10 235 -20 257 -18 873 -25 022 -55 721 

      

Financing activities      
Liabilities to credit institutions -46 055 29 704 6 552 29 407 73 266 

New issue of shares and stock options 134 611 0 134 609 0 272 

Issue and transaction expenses -12 524 -3 308 -12 524 -3 308 0 

Cash flow from financing activities 76 032 26 396 128 637 26 099 73 538 

      
Cash flow for the period 50 191 3 518 56 855 7 997 4 319 

      
Currency change in cash and cash equivalents 954 167 -426 1 698 -43 

Change in cash and cash equivalents 51 145 3 685 56 430 9 695 4 276 

      
Cash and cash equivalents at the beginning of the period 41 006 37 455 35 721 31 445 31 445 

Cash and cash equivalents at the end of the period 92 151 41 140 92 151 41 140 35 721 
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Change in equity - Group    

        Jan-Jun Jan-Jun Whole year 

TSEK       2019 2018 2018 

Opening equity   66 251 107 202 107 202 

New issue    134 611    

Transaction and issue costs after tax effects -12 524    

Stock options    -3  272 

Conversion difference foreign subsidiary    -43 

Income for the period    -46 729 883 -41 182 

Closing equity     141 607 108 085 66 249 

 
 

Key ratios - Group      

  April-June April-June Jan-June Jan-June Jan-Dec 

  2019 2018 2019 2018 2018 

Operating margin -54.8% 1.8% -50.2% 1.5% -20.0% 

Net margin -69.3% 1.7% -64.1% 1.0% -22.2% 

Return on equity neg. 0.8% neg. 1.0% neg. 

Equity/assets ratio 53.2% 56.3% 53.2% 56.3% 34.4% 

Earnings per share, SEK -0.23 0.02 -0.48 0.02 -0.84 

Equity per share, SEK 0.96 2.14 0.96 2.14 1.35 

Cash flow per share, SEK -0.16 -0.05 -0.54 0.14 -0.27 

Average number of shares 98 256 500 49 128 250 98 256 500 49 128 250 49 128 250 

Number of shares at end of period 147 384 750 49 128 250 147 384 750 49 128 250 49 128 250 

Average number of employees 35 27 42 34 47 

 
 
 
 

Quarterly data - Group       

  Q2 2019 Q1 2019 Q4 2018 Q3 2018 Q2 2018 Q1 2018 Q4 2017 Q3 2017 

Net turnover, TSEK 32 703 40 084 41 825 33 205 53 685 56 563 31 779 26 309 

Operating income, TSEK -17 930 -18 618 -19 269 -14 597 1 033 731 -7 928 -6 748 

Operating margin -54.8% -46.4% -46.1% -44.0% 1.9% 1.3% -24.9% -25.6% 

Net income, TSEK -22 675 -24 054 -21 747 -15 679 982 203 -8 914 -7 025 

Net margin -69.3% -60.0% -52.0% -47.2% 1.8% 0.4% -28.1% -26.7% 

Order bookings 23 900 50 102 37 656 44 516 56 531 51 606 33 847 25 941 

Return on equity neg. neg. neg. neg. 0.64% 0.19% neg. neg. 

Equity/assets ratio 53.2% 19.5% 36.1% 54.4% 57.1% 75.8% 74.7% 72.2% 

Earnings per share, SEK -0.23 -0.49 -0.44 -0.32 0.01 0.01 -0.19 -0.16 

Equity per share, SEK 0.96 0.86 1.46 1.83 2.13 2.19 2.18 1.79 

Average number of shares 98 256 500 49 128 250 
49 128 

250 
49 128 250 49 128 250 49 128 250 46 311 528 43 494 806 
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Income statement – Parent company     

  April-June April-June Jan-June Jan-June Jan-Dec 

Income statement (TSEK) 2019 2018 2019 2018 2018 

            

Net turnover 32 702 49 592 72 509 106 155 179 146 

Capitalised work on own account 6 502 4 316 12 017 8 858 20 256 

Other operating income 836 1 482 836 3 039 2 995 

Total income 40 040 55 390 85 362 118 052 202 397 

            

Operating expenses           

Raw materials and consumables -31 622 -38 891 -66 534 -86 073 -141 175 

Personnel expenses -8 614 -7 222 -16 420 -14 397 -28 966 

Other external expenses -14 922 -5 993 -27 769 -11 296 -41 200 

Depreciation and amortization of tangible and 
intangible fixed assets  

-3 088 -2 554 -6 078 -4 824 -10 568 

Other operating expenses 954 0 -426 0 -139 

Total operating expenses -57 293 -54 660 -117 227 -116 590 -222 047 

            

Operating income -17 253 731 -31 865 1 462 -19 650 

            

Income from financial items           

Income from shares in Group 0 0 -6 100   -16 921 

Other interest income and similar income items 0 19 0 42 620 

Interest expenses and similar items -4 745 -71 -9 824 -621 -4 212 

Total income from financial items -4 745 -51 -15 924 -579 -20 514 

            

Income after financial items -21 998 680 -47 788 883 -40 163 

            

Taxes on year’s income 0 0 0 0 0 

Net income -21 998 680 -47 788 883 -40 163 

      
Earnings per share, SEK -0.22 0.01 -0.49 0.02 -0.82 

Average number of shares 98 256 500 49 128 250 98 256 500 49 128 250 49 128 250 

Number of shares at the end of the period 147 384 750 49 128 250 147 384 750 49 128 250 49 128 250 
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Balance sheet – Parent company    

        

Assets (TSEK) 30-6-2019 30-6-2018 31-12-2018 

        

        

Fixed assets       

Intangible fixed assets       

Balanced costs for development work 50 300 34 603 42 088 

Patents, licences and similar rights 9 930 0 10 498 

Goodwill 2 922 11 060 3 087 

Tangible fixed assets       

Fixtures, tools and installations 11 082 6 286 8 078 

Improvements leasehold 1 138 0 716 

On-going construction 11 300 0 11 300 

        

Financial fixed assets       

Shares in subsidiaries 50 302 50 

Receivables subsidiaries 410 6 413 413 

Total fixed assets 87 132 58 663 76 230 

       

Current assets      

Inventories etc.      

Raw materials and consumables 49 194 48 919 56 424 

Payment in advance to suppliers 4 042 11 623 616 

  53 236 60 542 57 039 

        

Current receivables       

Accounts receivables 28 530 21 524 17 309 

Current tax assets 661 603 300 

Other short-term receivables 3 172 1 241 3 813 

Prepayments and accrued income 1 929 1 375 1 065 

  34 292 24 743 22 487 

        

Cash and bank 91 691 39 443 33 905 

Total current assets 179 220 124 729 113 431 

        

Total assets 266 351 183 392 189 661 
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Balance sheet – Parent company     

        

Equity and liabilities (TSEK) 30-06-2019 30-06-2018 31-12-2018 
       

Equity       

Restricted equity capital       

Stock capital 2 948 983 983 

Development fund 44 679 26 405 35 256 

Total restricted equity capital 47 626 27 388 36 239 

     

        

Unrestricted equity capital       

Capital surplus  355 129 249 972 244 429 

Profit or loss brought forward -213 359 -173 466 -173 193 

Profit or loss for the period -47 788 883 -40 163 

Total unrestricted equity capital 93 981 77 389 31 072 

     

Total equity capital 141 607 104 777 67 311 

        

Non-current liabilities       

Liabilities to credit institutions 30 296 31 482 30 889 

Total non-current liabilities 30 296 31 482 30 889 

        

Provisions       

Provisions relating to guarantees 12 729 8 519 10 630 

Total provisions 12 729 8 519 10 630 

        

Current liabilities       

Liabilities to credit institutions 53 911 1 186 46 766 

Liabilities to suppliers 15 542 24 320 25 941 

Other current liabilities 2 381 1 950 931 

Prepayments and accrued income 9 885 11 158 7 193 

Total current liabilities 81 719 38 614 80 831 

     

Total equity and liabilities 266 351 183 392 189 661 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 20 

 

Cash flow analysis – Parent company      
  April-June April-June Jan-June Jan-June Jan-Dec 

  2019 2018 2019 2018 2018 

Operating acitivities      
Operating income -17 253 731 -31 865 1 462 -19 650 

Adjustment for items not included in cash flow 3 101 3 870 8 603 5 817 15 834 

Interest received 0 0 0 0 620 

Interest paid -1 072 -88 -1 507 -150 -3 084 

Income tax paid 0 0 0 0 0 

Cash flow from operating activities before change in working capital -15 223 4 513 -24 769 7 129 -6 281 

      

Cash flow from change in working capital      
Decrease/increase in inventories 11 897 -8 277 3 803 9 451 1 331 

Decrease/increase in accounts receivables -6 478 1 185 -11 221 -5 497 -1 282 

Decrease/increase in operating receivables  669 -11 998 -584 -11 966 -2 302 

Decrease/increase in trade payables -2 616 12 465 -10 399 7 592 9 213 

Decrease/increase in operating liabilities -2 298 -1 921 -4 175 -1 201 -2 877 

Cash flow from operating activities  -14 050 -4 032 -47 346 5 509 -2 197 

      

Investment      
Investment in tangible assets -2 424 -1 572 -4 809 -1 796 -16 651 

Investment in intangible assets -6 658 -15 564 -12 173 -20 105 -34 812 

Investment in subsidiary 0 -252 0 -252 -252 

Loans to subsidiary 0 -6 272 -6 097 -6 272 -16 941 

Cash flow from investment -9 082 -23 660 -23 080 -28 425 -68 656 

      

Financing activities      
Liabilities to credit institutions -46 055 29 704 6 552 29 407 73 266 

New issue of shares and stock options 122 088 0 122 085 0 272 

Cash flow from financing activities 76 032 29 704 128 638 29 407 73 538 

      
Cash flow for the period 52 900 2 012 58 212 6 491 2 686 

      
Currency change in cash and cash equivalents 954 167 -426 1 698 -36 

Change in cash and cash equivalents 53 854 2 179 57 787 8 189 2 650 

      
Cash and cash equivalents at the beginning of the period 37 837 37 265 33 905 31 255 31 255 

Cash and cash equivalents at the end of the period 91 691 39 443 91 691 39 443 33 905 
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 Definitions of financial terms and key ratios 
Return on equity  Result after taxes in percentage of average equity 

Equity per share   Equity divided by number of shares at the end of the period 

Average number of shares  Total number of shares at the beginning of the period and at the 

end of the period divided by two 

Cash flow per share Cash flow from the operating activities after change in working 

capital divided by the number of shares at the end of the period  

Average number of employees Average number of employees during the fiscal year, converted 

into full-time employment 

Net margin  Profit after tax as a percentage of turnover 

Earnings per share Profit after tax divided by average number of shares 

Operating margin  Operating income as a percentage of turnover 

Equity/assets ratio  Equity as a percentage of balance sheet total 

Glossary 
Battery An electrochemical device meaning it creates electricity through 

controlled chemical reactions between different substances. 

Lead acid battery  The most common type of battery found in cars where anode 

and cathode normally consist of lead and carbon dioxide 

BMS – Battery Management 

System  

An electronic system monitoring and managing lithium-ion cells 

Energy storage system  

  

A “smart” battery, where the battery cell is integrated with 

software to create a device that both stores energy and ensures 

that the battery cells have optimal conditions, along with a 

computer configured for the application to communicate with 

the overall system. 

Energy density  The amount of energy per unit of volume in a substance 

Industrial truck  A term used in materials management that includes all vehicles 

manufactured to fulfil logistical tasks and manage warehousing 

Lithium-ion battery Battery based on the most recent lithium-ion technology, that 

can store twice as much energy per weight and unit of volume as 

other types of battery. Anode and cathode are made of lithium 

and a metallic oxide, usually iron, nickel, cadmium or aluminium. 

OEM Original Equipment Manufacturer, a company that manufactures 

final products for sale to the market, such as industrial truck 

manufacturers 
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