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Third-quarter report  

January-September 2019 
Key figures - Group July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

  2019 2018 2019 2018 2018 

Net sales, TSEK 11 709 33 205 84 497 143 345 185 153 

Operating profit -12 443 -14 597 -48 993 -12 682 -37 043 

Operating margin -106.3% -44.0% -58.0% -8.8% -20.0% 

Net profit, TSEK -14 324 -15 679 -61 055 -14 343 -41 182 

Earnings per share, SEK -0.10 -0.32 -0.75 -0.29 -0.84 

Cash flow from ordinary business, TSEK 1 868 -16 542 -51 041 -11 597 -13 498 

Orders received, MSEK 6.1 44.5 79.8 152.8 190.5 

 

 

The third quarter at a glance, Group  
• Net turnover decreased to 11.7 (33.2) MSEK 

• Orders received decreased to 6.1 (44.5) MSEK 

• Operating costs decreased to -32.9 (-53.6) MSEK 

• Operating income amounted to -12.4 (-14.6) MSEK 

• Net profit or loss amounted to -14.3 (-15.7) MSEK 

The period January-September at a glance, Group  
• Net turnover decreased to 84.5 (143.3) MSEK 

• Orders received decreased to 79.8 (152.8) MSEK 

• Operating costs decreased to -156.4 (-173.0) MSEK 

• Operating income amounted to -49.0 (-12.7) MSEK 

• Net profit or loss amounted to -61.1 (-14.3) MSEK 

Significant events during this quarter 
• The board for Alelion Energy Systems AB decided on 28 August to replace Daniel Troedsson 

as Company CEO. Daniel Troedsson left the Company with immediate effect and pending his 

successor Åsa Nordström, Marketing Manager, was appointed acting CEO.   

• Alelion Energy Systems AB (publ) has signed a contract with MHE Energy in Thailand to 

supply lithium-ion batteries and service to the industrial truck aftermarket in Thailand and 

Vietnam. This is Alelion’s first contract for the industrial truck battery aftermarket in Asia. 

Significant events after this quarter  
• The Company has undergone changes in company management in order to increase the 

Company’s focus on customers and markets and to better coordinate production and 

product development. These changes mean both that management of product development 

and production are merged, and that the Company Senior Management Team will be 

responsible for Quality and Human Resources.   
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Comments from the CEO 

         

Focus on new customer segments and major cost adjustments in a 

changeable market  

There was a significant drop in sales and orders received during the third 

quarter. The Company is now concentrating on lowering costs, shortening “time 

to market” and continuing expansion in new segments. There have been 

changes in the industrial truck market as the major truck manufacturers are 

insourcing battery production for their own vehicles, which in the shortterm has 

meant a large drop in volume for Alelion. 
 

The figures for the third quarter clearly show the negative 

effects of the fall in sales to the major industrial truck 

manufacturers that fell faster than anticipated during this 

quarter. The net turnover for the quarter fell from 33.2 MSEK 

to 11.7 MSEK while orders received dropped from 44.5 MSEK 

to 6.1 MSEK compared with the same quarter in the previous 

year. There has also been a negative effect on profits as development projects linked to our new 

product generation 3 have been both complex and resource demanding, which has increased our 

costs and delayed production start. Operating profit was nonetheless somewhat better than the 

previous year and amounted to -12.4 MSEK (-14.6 MSEK) and this is connected to the cost reducing 

measures taken. 

We have pressed down purchase prices as well as on our manufacturing costs, which we were able to 

do thanks to our investment in our own highly automated factory. That the factory is now completed 

gives us far greater competitiveness and flexibility regarding cells and this offers us opportunities not 

only in new segments but actually also in the existing truck segment. We continue our efforts there 

to become established on the large global aftermarket for lithium-ion batteries that the changeover 

from lead-acid to lithium-ion has given rise to. In 2019 we signed two important contracts in this 

area, one in Asia and one in the Middle East. Keeping one foot in the truck segment is important as 

this increases our volumes and our scale economies, but also as we are forced to continuously 

improve our efficiency which benefits us in other segments as well. We continue therefore to keep 

one foot on the gas and one on the brake. 

From development-driven to customer-driven  

Right from the start Alelion has put great emphasis on development of technical solutions, 

something that has served us well. At the same time our focus on development has meant that as a 

small company it has been challenging to stay close enough to our customers and adapt quickly 

enough to changing requirements. To remedy this we have implemented an organization review that 

among other things has led both to merging development and production in one area of 

responsibility so as to win both cost and management advantages and to placing responsibility for 

quality under the Senior Management Team. 

Another important aspect of working more closely with our customers guiding them with correct 

information and facts about our products to facilitate determining what they actually require. 

Lithium-ion technology is relatively new which means that customers do not initially always know 

exactly which is the right battery solution and this in turn has led to our projects becoming more 

Orders received 
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complex and resource demanding. We intend to deal with these aspects as well through closer and 

more integrated cooperation.  

Special vehicles 

Over the past year we have been increasing our focus on one of the new segments, industrial special 

vehicles. Manufacturers of many different kinds of vehicles are under pressure from heightened 

environmental demands and they are looking for innovative electrification solutions, to put in use 

within the coming five-year period. This demand arises not only from the need to reduce emissions 

of harmful particles and climate impacting carbon dioxide, but also from the need to lower noise 

from fossil drivelines. This growing market is expected to expand to six billion SEK as early as 2022*. 

Alelion comes into its own in this segment dealing with more advanced battery systems with higher 

tension and greater customizing, both regarding battery configuration and control systems. Even if 

the efforts to enter the special vehicle market are only just starting we have already received a 

number of important orders. After the end of this quarter we had also certified a new high tension 

system based on product generation 3 that we anticipate will further strengthen our possibilities in 

the special vehicle segment. 

Fundamental change  

Lithium-ion technology has led to a revolution in phasing out fossil fuels and the fact that the 

originators have been awarded this year’s Nobel Prize in chemistry only further emphasizes the 

significance. This technology has already revolutionized the private car sector and thanks to its 

effectiveness and flexibility it is paving the way for increased electrification of more and more 

segments, products and applications. Alelion is now going through a period of change and 

adjustment and it has been a period of tough reorganization, both for us as a company and for our 

owners. At the same time the market conditions for the technology we work with continue to 

improve. With lower levels of running costs, with a more efficient and automated production, with a 

new product generation to be launched at the beginning of next year and a clearer focus on 

customer/market, we have every reason to look to the future with confidence. We will do our 

utmost to make full use of these excellent opportunities. 

 

 

 

 

Åsa Nordström 

Acting CEO Alelion Energy Systems AB 

 

 

 

 

 

 

 

 

 

 
* Source: Vadestra, McKinsey/Avicenne 2018 
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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. Alelion also develops Energy 

Management solutions designed to optimize the use 

of available energy. Alelion’s major 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 control in 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 and special vehicles. Furthermore a Battery 

Management Systems (BMS) developed by Alelion 

consisting of electronics and software is integrated in 

the battery system. The purpose of a BMS system is 

to monitor, manage safety and maintain the battery 

cells and to communicate with the vehicle. 

Both cell modules and BMS are platforms that the 

Company can with relative ease and speed use to 

develop energy storage systems for both new 

applications and products.  

The major part of income comes from the sales of 

energy storage systems that are integrated in 

industrial trucks and special vehicles but income also 

comes from developing customized solutions. 

Strategies 
Alelion chose initially to focus on manufacturers of 

industrial trucks, as these involved 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 today mainly focusses on 

the growing truck market that is opening up through 

distributors and service partners but has also entered 

a new segment in special vehicles. Here there is a 

demand for the expertise Alelion has built up. 

Alelion brings customers a product that lowers 

electricity consumption and substantially lowers 

running costs. Although Alelion’s immediate 

customers are manufacturers (so called OEMs) 

Alelion also looks at potential final customers. These 

final customers put demands on their suppliers and a 

push/pull strategy increases the probability that an 

OEM will request Alelion lithium-ion batteries. 

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 full information about the solutions to 

those in the customer’s proximity, most often in the 

vehicle manufacturer’s own organisation or to 

distributors. 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 it is 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 as well as re-

usability and recycling. 
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Turnover and profit for the third quarter – Group 
The net turnover in the third quarter amounted to 11.7 (33.2) MSEK, which was 64.7% per cent lower 

than the third quarter in the previous year and 64.2 per cent lower than turnover for the second 

quarter.  

Orders received dropped during the third quarter by 86.3 per cent to 6.1 (44.5) MSEK, compared 

with the same period in the previous year. Compared with the second quarter in 2019 orders 

received dropped by 74.5 per cent.  

Operating expenses for the third quarter amounted to -32.9 (-53.6) MSEK. Compared with the 

second quarter operating expenses decreased by 43.8%. 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. 

Currency effects had a negative impact on the Group expenses during the quarter of -0.3 MSEK. 

During the third quarter development expenses were activated amounting in total to 8.0 (5.2) MSEK, 

while deductions for development expenses amounted to -2.0 -2.0) MSEK.  

Operating income for the third quarter was -12.4 (-14.6) MSEK and net profit -14.3 (-15.7) MSEK. The 

quarter showed a better result than the equivalent quarter in the previous year, which is explained 

by a complete change in customer mix along with lower expenses. 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.  

Turnover and profit for January-September – Group  
Net turnover decreased over the period January to September to 84.5 (143.3) MSEK. 

Orders received decreased over the period to 79.8 (152.8) MSEK. 

Operating costs for the period amounted to -156.4 (-173.0) MSEK.  

Currency effects had a negative impact on the Group’s expenses over the period of -0.7 MSEK.   

For January to September development expenses were activated for 20.0 (14.1) MSEK and 

deductions amounted to -5.9 (-5.8) MSEK.  

Operating income for the period was -49.0 (-12.7) MSEK and net profit -61.1 (-14.3) MSEK. 

The net profit was affected negatively by increased financial costs in connection with the inclusion of 

debenture loans and reimbursements of owners’ guarantees. 

Depreciation in Parent Company 
Following the bankruptcy of Alelion Gmbh 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 July to September. 
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Cash flow and financial position - Group  
Cash flow from ordinary operations improved during the third quarter to -1.9 (-16.6) MSEK. Prior to 

changes in working capital, cash flow for the quarter decreased to -14.7 (-11.1) MSEK. During the 

third quarter inventories decreased by 7.2 MSEK to 42 MSEK and accounts receivables decreased by 

15.9 MSEK to 12.6 MSEK. 

Cash and cash equivalents were at the end of the period 31.9 MSEK, compared with 35.7 MSEK at the 

start of the year. Equity ratio was 66.1 per cent compared with 54.4 per cent at the same point in 

time the previous year.  

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 Growth Market at Nasdaq Stockholm (ALELIO, ISIN code: 

SE0008348072). Share capital amounted on 30 September 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 reverse the negative trend that has arisen on account of the loss of volume 

from industrial truck manufacturers that had previously been important for the Company and to 
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expand with the help of the fast growing demand for lithium-ion technology for different types of 

energy storage solutions. 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. In pace with increased electrification and the need for 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 today owns a 

highly automated factory that combined with the Company’s own purchase organisation puts 

pressure on prices and increases efficiency. 

The Company gives no official forecasts. 

Capital requirement  
Continued efforts in sales, development and purchasing are needed in order to fully exploit the 

commercial opportunities offered by new channels into the truck market as well as the market 

offered by new segments. The Company board and management must regularly review and assess 

capital requirement. 

Financing  
At the time of publication of this report as has previously been published, an equity issuance has 

been made. Through this the Company has acquired capital to ensure continued operations as 

planned as well as repayment of a bridging loan. The issuance also means that the capital structure 

has been improved.  

The Company will now continue operating through a major review of the company structure, internal 

efficiency and continued focus on sales. 

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.  

Financial Calendar 2019-2020  
12-02-2020 - Financial Statements Release 2019 

24-04-2020 - Annual Report 2019 

22-05-2020 - First-quarter Report January-March 2020 

28-05-2020 - Annual General Meeting 2020 

28-08-2020 - Six-month Report January-June 2020 

17-11-2020 - Third-quarter Report January-September 2020 

     

Risker 
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 



 

 9 

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 
Alelion Energy Systems AB’s 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 apply to the Parent 

Company and the Group. 

The former subsidiary Alelion Energy Systems GmbH, is no longer consolidated as from 26 April 2019.  

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 20 November 2019 

Åsa Nordström 

Acting CEO 

 

For more information, please contact: 
Acting CEO Åsa Nordström, phone +46 70 290 18 58, e-mail: asa.nordstrom@alelion.com 

 
This information is such as Alelion Energy Systems AB (publ) is obligated to disclose pursuant to the EU Market 
Abuse Regulation and the Market Securities Act. The information was provided by the above persons for public 

disclosure on 20 November 2019 at 08:30 CET. 

  



 

 10 

Income statement - Group      

  July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

Income statement (TSEK) 2019 2018 2019 2018 2018 

            

Net turnover 11 709 33 205 84 497 143 345 185 153 

Capitalised work on own account  7 967 5 213 20 478 14 071 21 276 

Other operating income 827 632 1 823 2 920 3 507 

Total income 20 503 39 050 106 799 160 336 209 936 

            

Operating expenses            

Raw materials and consumables -10 066 -30 309 -77 184 -117 381 -145 710 

Personnel expenses -7 163 -12 012 -26 768 -28 302 -39 611 

Other external expenses -12 275 -5 413 -41 995 -16 710 -46 693 

Depreciation and amortization of tangible and 
intangible fixed assets  

-3 148 -2 871 -9 732 -7 897 -14 826 

Other operating expenses -293 -3 042 -719 -2 729 -139 

Total operating expenses  -32 946 -53 648 -156 397 -173 018 -246 979 

Deconsolidation of subsidiary  0 0 606 0 0 

Operating income -12 443 -14 597 -48 993 -12 682 -37 043 

            

Income from financial items            

Other interest income and similar items  0 21 0 63 73 

Interest expenses and similar income items  -1 881 -1 103 -12 062 -1 724 -4 212 

Total income from financial items -1 881 -1 082 -12 062 -1 661 -4 139 

            

Income after financial items -14 324 -15 679 -61 055 -14 343 -41 182 

            

Taxes on year’s income 0 0 0 0 0 

Net income -14 324 -15 679 -61 055 -14 343 -41 182 

      
Earnings per share, SEK -0.10 -0.32 -0.75 -0.29 -0.84 

Average number of shares 147 384 750 49 128 250 81 880 417 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  30-09-2019 30-09-2018 31-12-2018 

Assets (TSEK)       

        

        

Fixed assets       

Intangible fixed assets       

Balanced costs for development work 54 797 37 860 42 088 

Patents, licences and similar rights 9 654 11 231 10 498 

Goodwill 2 839 0 3 087 

        

Tangible fixed assets       

Fixtures, tools and installations 29 608 8 843 8 078 

Improvements leasehold 1 107 66 716 

On-going construction 0 11 300 11 300 

        

Total fixed assets 98 005 69 298 75 767 

        

Current assets       

Inventories etc.       

Raw materials and consumables 41 740 51 088 56 424 

Payment in advance to suppliers 4 241 0 616 

  45 981 51 088 57 039 

        

Current receivables       

Accounts receivables 12 640 22 470 17 963 

Current tax assets 803 709 300 

Other short-term receivables 1 512 1 584 4 448 

Prepayments and accrued income 1 610 1 211 1 435 

  16 565 25 973 24 145 

        

Cash and bank 31 881 18 663 35 721 

Total current assets 94 427 95 724 116 906 

        

Total assets 192 432 165 022 192 673 
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Balance sheet - Group     

Balance sheet  30-09-2019 30-09-2018 31-12-2018 

Equity and liabilities (TSEK)       

        

Equity       

Share capital 2 948 986 983 

Other contributed capital 400 043 276 377 280 098 

Other equity including year’s income  -275 884 -187 534 -214 832 

Total equity 127 106 89 829 66 249 

        

Non-current liabilities       

Liabilities to credit institutions 35 833 31 778 30 889 

Total non-current liabilities 35 833 31 778 30 889 

        

Provisions       

Provisions relating to guarantees 13 076 9 449 10 630 

Total provisions 13 076 9 449 10 630 

        

Current liabilities       

Liabilities to credit institutions 1 186 593 46 766 

Liabilities to suppliers 5 684 16 284 26 299 

Other current liabilities 1 167 4 363 1 059 

Prepayments and accrued income 8 381 12 726 10 782 

Total current liabilities 16 417 33 966 84 905 

        

Total equity and liabilities 192 432 165 022 192 673 
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Cash flow statement - Group      
  July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

  2019 2018 2019 2018 2018 

Operating activities           

Operating income -12 443 -14 597 -48 993 -12 682 -37 043 

Adjustment for items not included in cash flow 3 788 3 939 12 291 9 978 20 056 

Interest received 0 0 0 0 73 

Interest paid -6 007 -410 -7 514 -560 -3 084 
Cash flow from operating activities before change in working 
capital -14 662 -11 068 -44 216 -3 265 -19 997 

            

Cash flow from change in working capital           

Decrease/increase in inventories 7 256 -2 159 11 026 7 282 1 331 

Decrease/increase in accounts receivables 15 890 3 932 5 229 -6 442 -1 935 

Decrease/increase in operating receivables  1 837 69 1 639 -11 927 -3 306 

Decrease/increase in trade payables -9 859 -8 144 -20 433 -445 9 571 

Decrease/increase in operating liabilities 1 405 829 -4 287 3 200 839 

Cash flow from operating activities  1 868 -16 542 -51 041 -11 597 -13 498 

            

Investment           

Investment in tangible assets -8 004 -660 -13 116 -4 895 -19 457 

Investment in intangible assets -6 478 -5 334 -19 207 -26 128 -36 264 

Deconsolidation of subsidiary 0 0 -1 032 0 0 

Cash flow from investment -14 482 -5 994 -33 355 -31 023 -55 721 

            

Financing activities           

Liabilities to credit institutions -47 188 889 -40 636 28 970 73 266 

New issue of shares and stock options -175 0 121 910 0 272 

Cash flow from financing activities -47 363 889 81 274 28 970 73 538 

            

Cash flow for the period -59 977 -21 646 -3 121 -13 650 4 319 

            

Currency change in cash and cash equivalents -293 -831 -719 867 -43 

Change in cash and cash equivalents -60 270 -22 477 -3 840 -12 782 4 276 

            

Cash and cash equivalents at the beginning of the period 92 151 41 140 35 721 31 445 31 445 

Cash and cash equivalents at the end of the period 31 881 18 663 31 881 18 663 35 721 
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Change in equity - Group   
        Jan-Sep Jan-Sep Whole year 

TSEK       2019 2018 2018 

Opening equity   66 249 107 202 107 202 

New issue    134 611 0 0 

Transaction and issue costs after tax effects -12 698 -3 308 0 

Stock options    -3 281 272 

Conversion difference foreign subsidiary  0 -1 -43 

Income for the period    -61 055 -14 345 -41 182 

Closing equity     127 105 89 829 66 249 

 
 

Key ratios - Group      

  July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

  2019 2018 2019 2018 2018 

Operating margin -106.3% -44.0% -58.0% -8.8% -20.0% 

Net margin -122.3% -47.2% -72.3% -10.0% -22.2% 

Return on equity neg. neg. neg. neg. neg. 

Equity/assets ratio 66.1% 54.3% 66.1% 54.3% 34.4% 

Earnings per share, SEK -0.10 -0.32 -0.75 -0.29 -0.84 

Equity per share, SEK 0.86 1.83 0.86 1.83 1.35 

Cash flow per share, SEK 0.01 -0.34 -0.62 -0.24 -0.27 

Average number of shares 147 384 750 49 128 250 81 880 417 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 36 48 40 47 47 

 
 
 

Quarterly data - Group        

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

Net turnover, TSEK 11 709 32 703 40 084 41 825 33 205 53 685 56 563 31 779 26 309 

Operating income, 
TSEK 

-12 443 -17 930 -18 618 -19 269 -14 597 1 033 731 -7 928 -6 748 

Operating margin -106.3% -54.8% -46.4% -46.1% -44.0% 1.9% 1.3% -2.9% -25.6% 

Net income, TSEK -14 324 -22 675 -24 054 -21 747 -15 679 982 203 -8 914 -7 025 

Net margin -122.3% -69.3% -60.0% -52.0% -47.2% 1.8% 0.4% -28.1% -26.7% 

Order bookings 6 064 23 900 50 102 37 656 44 516 56 531 51 606 33 847 25 941 

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

Equity/assets ratio 66.1% 53.2% 19.5% 36.1% 54.4% 57.1% 75.8% 74.7% 72.2% 

Earnings per share, 
SEK 

-0.10 -0.23 -0.49 -0.44 -0.32 0.01 0.01 -0.19 -0.16 

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

Average number of 
shares 

147 384 750 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     

  July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

Income statement (TSEK) 2019 2018 2019 2018 2018 

            

Net turnover 11 709 31 959 84 218 138 114 179 146 

Capitalised work on own account 7 967 5 213 19 984 14 071 20 256 

Other operating income 827 339 1 663 2 611 2 995 

Total income 20 503 37 511 105 865 154 797 202 397 

            

Operating expenses           

Raw materials and consumables -10 066 -28 983 -76 581 -115 119 -141 175 

Personnel expenses -7 163 -6 454 -23 583 -20 851 -28 966 

Other external expenses -12 275 -5 413 -40 065 -16 710 -41 200 

Depreciation and amortization of tangible and 
intangible fixed assets  

-3 148 -2 715 -9 226 -7 539 -10 568 

Other operating expenses -293 -831 -719 0 -139 

Total operating expenses -32 946 -44 395 -150 174 -160 219 -222 047 

            

Operating income -12 443 -6 884 -44 310 -5 422 -19 650 

            

Income from financial items           

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

Other interest income and similar income items 0 268 0 311 620 

Interest expenses and similar items -1 881 -1 103 -11 705 -1 724 -4 212 

Total income from financial items -1 881 -835 -17 804 -1 414 -20 514 

            

Income after financial items -14 324 -7 718 -62 114 -6 835 -40 163 

            

Taxes on year’s income 0 0 0 0 0 

Net income -14 324 -7 718 -62 114 -6 835 -40 163 

      
Earnings per share, SEK -0.10 -0.32 -0.75 -0.29 -0.84 

Average number of shares 147 384 750 49 128 250 81 880 417 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) 30-09-2019 30-09-2018 31-12-2018 

        

        

Fixed assets       

Intangible fixed assets       

Balanced costs for development work 54 797 37 860 42 088 

Patents, licences and similar rights 9 654 10 779 10 498 

Goodwill 2 839 0 3 087 

Tangible fixed assets       

Fixtures, tools and installations 29 608 6 583 8 078 

Improvements leasehold 1 107 66 716 

On-going construction 0 11 300 11 300 

        

Financial fixed assets       

Shares in subsidiaries 50 302 50 

Receivables subsidiaries 410 10 862 413 

Total fixed assets 98 465 77 751 76 230 

        

Current assets       

Inventories etc.       

Raw materials and consumables 41 740 50 034 56 424 

Payment in advance to suppliers 4 241 0 616 

  45 981 50 034 57 039 

        

Current receivables       

Accounts receivables 12 640 18 901 17 309 

Current tax assets 803 709 300 

Other short-term receivables 1 512 1 584 3 813 

Prepayments and accrued income 1 610 1 381 1 065 

  16 565 22 575 22 487 

        

Cash and bank 31 421 16 328 33 905 

Total current assets 93 967 88 937 113 431 

        

Total assets 192 432 166 688 189 661 
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Balance sheet – Parent company    

        

Equity and liabilities (TSEK) 30-09-2019 30-09-2018 31-12-2018 

        

Equity       

Restricted equity capital       

Stock capital 2 948 983 983 

Development fund 50 014 30 345 35 256 

Total restricted equity capital 52 962 31 327 36 239 

        

        

Unrestricted equity capital       

Capital surplus  349 618 246 032 244 429 

Profit or loss brought forward -213 359 -173 185 -173 193 

Profit or loss for the period -62 114 -6 835 -40 163 

Total unrestricted equity capital 74 145 66 012 31 072 

        

Total equity capital 127 107 97 339 67 311 

        

Non-current liabilities       

Liabilities to credit institutions 35 833 31 778 30 889 

Total non-current liabilities 35 833 31 778 30 889 

        

Provisions       

Provisions relating to guarantees 13 076 9 449 10 630 

Total provisions 13 076 9 449 10 630 

        

Current liabilities       

Liabilities to credit institutions 1 186 593 46 766 

Liabilities to suppliers 5 684 15 001 25 941 

Other current liabilities 1 167 1 101 931 

Prepayments and accrued income 8 380 11 427 7 193 

Total current liabilities 16 416 28 122 80 831 

        

Total equity and liabilities 192 432 166 688 189 661 
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Cash flow analysis – Parent 
company      
  July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

  2019 2018 2019 2018 2018 

Operating acitivities           

Operating income -12 443 -6 884 -44 310 -5 422 -19 650 

Adjustment for items not included in cash flow 3 788 4 723 12 391 9 804 15 834 

Interest received 0 0 0 0 620 

Interest paid -6 007 -1 103 -7 514 -497 -3 084 

Income tax paid 0 0 0 0 0 
Cash flow from operating activities before change in working 
capital -14 662 -3 264 -39 433 3 885 -6 281 

            

Cash flow from change in working capital           

Decrease/increase in inventories 7 256 -1 116 11 059 8 336 1 331 

Decrease/increase in accounts receivables 15 890 2 623 4 669 -2 874 -1 282 

Decrease/increase in operating receivables  1 837 -132 1 253 -12 098 -2 302 

Decrease/increase in trade payables -9 859 -9 319 -20 258 -1 727 9 213 

Decrease/increase in operating liabilities 1 405 -280 -2 768 -611 -2 877 

Cash flow from operating activities  1 868 -11 486 -45 478 -5 088 -2 197 

            

Investment           

Investment in tangible assets -8 004 -840 -12 813 -2 636 -16 651 

Investment in intangible assets -6 478 -5 213 -18 651 -25 319 -34 812 

Investment in subsidiary 0 0 0 -252 -252 

Loans to subsidiary 0 -4 449 -6 097 -10 721 -16 941 

Cash flow from investment -14 482 -10 502 -37 562 -38 928 -68 656 

            

Financing activities           

Liabilities to credit institutions -47 188 -296 -40 636 28 222 73 266 

New issue of shares and stock options -175 0 121 910 0 272 

Cash flow from financing activities -47 363 -296 81 274 28 222 73 538 

            

Cash flow for the period -59 977 -22 285 -1 765 -15 794 2 686 

            

Currency change in cash and cash equivalents -293 -831 -719 867 -36 

Change in cash and cash equivalents -60 270 -23 116 -2 484 -14 927 2 650 

            

Cash and cash equivalents at the beginning of the period 91 691 39 443 33 905 31 255 31 255 

Cash and cash equivalents at the end of the period 31 421 16 328 31 421 16 328 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  

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 

Energy Management A system intended to optimize the use of available energy  

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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