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2019 in Brief

Significant events during 2019 

•  The deconsolidation of Alelion GmbH along with the outcome 
for 2019 has led to a negative effect on the outcome for the 
Group of –4.7 MSEK

•  Alelion made a new share issue in May that was fully subscribed 
and contributed 135 MSEK before deductions for transaction 
costs. A bridging loan of 50 MSEK and corporate bond were 
repaid. 

•  Contracts were signed with MHE Energy in Thailand and with 
GamaAku in Turkey to supply lithium-ion batteries and service 
for the industrial truck aftermarket. 

•  Lennart Sparud was appointed as a new member of the board. 

•  The board made the decision in August to replace Daniel 
Troedsson as CEO for the Company.

•  The Company implemented changes in management in order 
to increase company focus on clients and markets and to bet-
ter coordinate production and product development. 

•  Alelion signed a framework contract with Finnish Cargotec to 
develop and supply high voltage batteries for electrification of 
the group’s various industrial vehicles. On signing the contract 
Alelion received an order from a Cargotec subsidiary to develop 
and deliver two high voltage battery prototypes. 

•  Alelion signed a contract with the Swedish construction 
machinery manufacturer Huddig AB to develop high voltage 
batteries. These are hybrid batteries to be used in the deve  lop-
ment of a hybrid model of the Huddig backhoe loader and 
excavator, “TIGON”. The order includes development and 
produc tion of an initial prototype battery and delivery is 
expected during the second quarter 2020. Total worth is 
around MSEK 1.8.

•  Alelion‘s high voltage batteries meet certification requirements 
for road vehicles, thus opening up new opportunities in the 
special vehicle sector.

•  Åsa Nordström was appointed as new CEO for Alelion Energy 
Systems AB. 

Summary economic  
development Group Parent Company

Changeover for 
electrification 
of special vehicles

Net turnover, TSEK 92 046 185 153 91 767 179 146 137 457 47 752 10 814

Income after financial items, TSEK –78 193 –41 182 –79 253 –40 163 –30 694 –18 336 –19 732

Balance sheet total, TSEK 174 893 192 673 174 893 189 661 151 625 121 765 36 434

Number employed 37 47 37 31 25 18 10

Equity/assets ratio, % 62,9 34,4 62,9 35,5 70,7 81,8 65,3

 2019 2018 2019  2018 2017 2016 2015

2019 in brief – Group 

• Net turnover decreased to 92.0 (185.2) MSEK

• Order bookings decreased to 83.6 (182.9) MSEK

• Operating expenses decreased to –186.8 (–247.0) MSEK 

• Operating income amounted to –65.5 (–37.0) MSEK

• Net profit or loss amounted to –78.2 (–41.2) MSEK

• Cash flow from ordinary business was –47.8 (–13.5) MSEK 
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Comments from the CEO

When a small company loses a major 
and key client there are of course 
consequences. Besides involving 
dramatically reduced sales it also 
brings with it a clear need for both 
adaptation and re-examination of the 
business. In parallel with extensive 
cost reductions, among other things 
the liquidation of our business in 
Germany, we also immediately 

started work on establishing a new strategy. That we could no 
longer only rely on volume segments in low voltage industrial 
truck batteries became painfully obvious but this also forced us 
to seriously think through where our high technological expertise 
and long experience of lithium-ion technology could best be put 
to use. The inroad we had begun making into the segment for 
high voltage battery systems for special vehicles had confirmed 
that this is where there is a clear demand and a market that is 
well suited to us.

With a clearer focus on more advanced types of batteries, on our 
clients and their needs and on shortened lead times for developing 
new products, we began in 2019 a strategic restart at what I do 
not hesitate to call a higher level. The products we are now 
investing in have a completely different level of complexity with a 
clearly higher expertise and technology content. This transition 
has been going on over some years and already in 2018 had led 
to a breakthrough order from Tyska Kamag, but in 2019 was 
crowned with further successes through important orders from 
among others Finnish Cargotec and the Swedish construction 
machinery manufacturer Huddig. This is a transition that is going 
to take some time but it is our belief and hope that it will 
continue to bear fruit and successively bring the anticipated 
results.
 Helping us we also have a new and module-based product 
generation that with minor adjustments allows us to meet new 
clients’ needs regarding capacity, power and design. The new 
generation is furthermore cell-independent which means that we 
can use different types of lithium-ion cells for greater flexibility 

and customization. Over the past year we have also completed 
work on our new factory, built so as to make full use of the 
opportunities offered by our new product generation at a high 
level of automation.
 During 2019 attention also continued to increase on the need 
to phase out fossil fuels and change over to more sustainable 
and energy saving solutions. Lithium-ion technology stands out 
today as the absolutely most promising path ahead and against 
this background the market for lithium-ion batteries for special 
vehicles is expected to show strong growth. The global market is 
calculated to reach around 15 billion SEK in 2029 but this figure 
is expected to rise as more and more segments in the industry 
discover the opportunities offered by lithium-ion. Growth in this 
segment is expected to be considerably stronger than in the 
volume segment where we were most active previously, low 
voltage industrial truck batteries. Investing in special vehicles 
also involves fewer business risks as this segment has greater 
breadth, and a considerably wider range of clients.
 The major loss of sales over the year did of course affect our 
financial situation negatively and even if we made a new emission 
during the year of in total 135 MSEK, our financial needs will 
remain in focus for management and board. Our challenge will 
now be to establish our new business and our presence in new 
segments at such a pace that our financial situation will be 
strengthened and become reasonably robust.
 The appointment of a new CEO this year speeded up the rate 
of change that we had started. After a period as Acting CEO I 

Restart at new higher 
level of technology 
builds firm foundation 
for future business
For Alelion 2019 was a year of major adjustments but also a year when we laid the foundation for the future. 

That our biggest client over several years made the decision in the spring to manufacture lithium-ion batteries 

themselves for their own truck fleet was a hard blow to our result and forced us to make a change of direction. 

With our starting point in all that we have learnt and all the experience we have built up our management developed 

a new strategy that can be summarised in short as a restart at a new and higher level of technology.

was given the confidence of the Board at the close of the year to 
continue in the role of CEO. It is not always easy to take over in a 
time of major changes but in short it has been a privilege to take 
part in and lead the task of setting the course we are now following 
along with my senior management and in close cooperation with 
the Board. I am impressed by the enthusiasm and commitment 
I have met and look forward with confidence to continue leading 
the changes we have now started.

Åsa Nordström, CEO
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Alelion’s vision is to make sustainable energy usage possible for 
our clients. We express this in our client pledge “Power to Change” 
where we stand as a driving force in our clients’ transition to 
electrification. We not only have the necessary competence to 
assist our clients in the transition process but can also bring the 
right product to the right client through the battery systems we 
supply.
 Our offer is based on customized battery systems where 
the software is the key to a more sustainable path forward. 
Industrial lithium-ion batteries are manufactured in the Company’s 
newly established factory and together with our own application 
specific software solutions these form the basis for Alelion’s 
client offer. Client groups in focus are manufacturers and 
distributors of industrial trucks and special vehicles that to 
a greater and greater extent are replacing fossil fuels with 
electrification solutions.

Organisation 
Alelion’s co-workers are both our employees and consultants.  
In 2019 the organization was reviewed so as to adapt to a greater 
client focus and to meet demands relating to time to market.  
The Company has three main divisions besides Central Support: 
Sales and Marketing; Service, Support and Aftermarket along 
with Operations, which covers battery development, production, 
purchasing and project management. Central Support is 
responsible for finance and IT as well as quality and HR.
 The company is certified according to ISO 9001 and ISO 14001. 

Business model and value chain
Alelion supplies a ready “plug and play” battery system according 
to the client’s specifications for the battery system running 
capacity. The key to this is Alelion’s in-house expertise in cell 
chemistry, software, electronics and manufacturing. 
 Together with clients or final users the energy storage require-
ments are identified from which Alelion designs an energy storage 
system. Alelion purchases battery cells from subcontrac tors 
mostly in Asia. The Company adds value to these by building 
the cells together into cell modules and battery packages with 
the right capacity, performance and physical construction for 
applications and products, such as, for example, industrial 
trucks and special vehicles. In addition an Alelion-designed 
Battery Manage ment System (BMS) consisting of electronics 
and software is integrated in the battery systems. The purpose 
of the BMS-system is to monitor, manage safety and manage the 
battery cells as well as to communicate with the vehicle.
 Manufacturing takes place in Alelion’s factory and its new, 
highly automated production line. The latest product genera-
tion can with minor adaptations satisfy different client needs. 
Through an innovative module concept Alelion can use several 
types of battery cells and thereby become less dependent on a 
single cell type and a single subcontractor.

Investment calculation
Alelion assists the client with accurate calculations for every 
investment decision. These include choice of energy storage 

system and comparisons between lithium-ion and lead-acid 
technology. The calculations are completely customized and 
take into account everything from investment costs for charging 
facilities to the extra ventilation that is needed with industrial 
use of lead-acid batteries. All parameters such as, for example, 
shifts, size of truck fleet as well as running time and running 
distances, are weighed in. 
 Clear business cases show that in spite of a higher initial invest-
ment on a transition to lithium-ion, savings become signi ficant 
over the whole life cycle compared with lead-acid. This is in part 
due to longer life length for lithium-ion, 30–50% lower energy 
costs and lower running costs for operating.

Market 
In pace with the growing climate threat and the great need to 
change to more sustainable energy systems and more sustainable 
energy use, Alelion sees an increasing number of enquiries from 
more and more industrial manufacturers. Demands come not 
only from final clients asking for products with lower emissions 
but also from a market driven to a great extent by political decisions 
and global agreements in accordance with the UN Sustainable 
Develop ment Global Goals. Alelion’s products and services 
contribute primarily to the following goals:

• Affordable and Clean Energy

• Industry, Innovation and Infrastructure 

• Sustainable Cities and Communities

• Responsible Consumption and Production

• Climate Action 

The market is driven by tougher emission regulations, fossil-free 
cities, demands for lower noise levels, challenges within energy 
supplies and a more long-term approach embracing the entire life 
cycle of the product, from extraction to recycling. Final clients, 
distributors and service companies in the material-handling 
segment are showing increasing interest in phasing out lead-acid 
batteries in favor of lithium-ion batteries. With a base in Alelion’s 
history and expertise in this segment, Alelion is today focusing on 
these new channels into the market. This market is expected to 
grow from 5,398 MUSD to 8,020 MUSD of which 2,119 MUSD 
and 3,447 MUSD respectively are related to lithium-ion, by the 
year 2027. 
  industrial truck manufacturers have chosen to take over 
battery production themselves as they make the transition to 
lithium-ion batteries. This is because the new technology brings 
many advantages compared with the earlier lead-acid techno-
logy. The greatest advantages are lower maintenance, simpler 
operating and a technology that can be more easily adapted to 
the vehicle. The aftermarket, where lead-acid is being phased 
out in favor of lithium-ion batteries in existing industrial trucks 
continues however to grow according to global reports. The after-
market is approximately twice the size of the OEM market.
 In pace with more and more industrial vehicle manufacturers 
choosing electric and hybrid power to replace fossil fuels so as to 
adapt to both tougher emissions regulations and to noise and 
environmental requirements, the demand for lithium-ion batteries 
for completely new vehicles in the special vehicle segment is 
rising. Alelion develops and manufactures high voltage systems 
from 80V up to 800V, all with the latest product generation, 

Operations and Market

Alelion drives  
the development  
of high voltage  
battery systems
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Generation 3. The total market for industrial batteries is expected 
to grow from 6,050 to 10,017, by 2027 (Source: The insight 
partners, Industrial battery market to 2027). This includes all 
industrial batteries including industrial truck batteries. The biggest 
markets for industrial batteries are Asia-South East Asia (Asia-
Pacific), North America and Europe, as the third biggest market.

Competitors 
The entire industry is in a period of strong growth and great 
change that is to be anticipated in the coming years. Many actors 
are positioned in niche markets while others are widening their 
base in volume segments such as the car industry. To name some 
groups: lead-acid battery manufacturers that also manufacture 
lithium-ion batteries (Midac, Hoppecke, Exide, SAFT, Triathlon 
Batteries); cell manufacturers that are widening their offer with 
cell modules alternatively complete battery systems (Samsung, 
BYD, Northvolt); lithium-ion specialists (Voltabox, BMZ group) 
and those actors offering alternative solutions to lithium-ion 
technology. This includes among others, fuel cell manufacturers 
and manufacturers of nickel metal hybrid batteries.

Standards and certification requirements 
As the use of lithium-ion batteries in our society increases, 
demands for standards and certifications are also increasing. 
Developments are fast in this area too and this is placing big 
demands on battery system manufacturers leading to higher 
costs. Alelion has specialist expertise in standards for battery 
systems that are used in industrial vehicles in material handling 
and also for certification of vehicles to be used on public roads. 
Alelion and our products have a number of certifications. The 
company is certified in accordance with ISO 9001 and ISO 14001. 
The products fulfill the requirements for CE-marking and relevant 
sections of global truck standards. In addition they are approved 
for transport in accordance with UN 38.3, a global transport test 
for dangerous goods. Furthermore the products have undergone, 
and been approved in, the tests of resistance to for example 
vibrations and shocks required by the larger industrial truck 
manufacturers and according to the standards prevailing in the 
industry as well as the ECE R100 and R10 requirements for 
road-going vehicles.

Products and services 
Alelion offers standard products to the material-handling segment 
with battery systems from 24V, 36V, 48V and up to 80V. These 
products are so called standalone, which means they can be 
used to replace a lead-acid battery in an industrial truck. A 
standalone battery is not dependent on connection to the truck’s 
software system but is operated separately. The charging level of 
the battery can be seen on a separate display that is supplied 
along with the battery. The Alelion software system for providing 
more information about the battery and for possible trouble- 
shooting continues to function as usual.

In the special vehicle segment we make customized solutions 
usually starting from 80V and upwards. Most often the systems 
are more complex, impose higher demands on currents and 
surroundings, so called IP classification and can be offered with 
both cooling systems and heating. Alelion develops and manu-
factures battery systems up to 800V.

Production 
Alelion takes full responsibility for the entire supply chain from 
choice of suppliers and production to distribution, aftermarket 
and service. Product development, prototype construction, 
manufacturing and testing are all carried out in Alelion’s factory 
in Torslanda, in Gothenburg, Sweden.

Service, support and aftermarket 
Alelion’s energy storage system requires minimum maintenance. 
The intelligent construction of the system allows remote 
assistance and there is also a built-in battery system that deals 
with any possible faults. This means that troubleshooting 
lithium-ion batteries can be done locally, no matter where, and 
more advanced support is available online. This system reduces 
the need for support, minimizes downtime and facilitates the 
working day for our clients. In 2019 reported deviations remained 
stable in spite of an increased number of batteries on the market. 
Alelion continues to invest in designing products that are 
adapted to applications and their environments and in proactive 
communication and training with the goal of achieving the vision 
of zero faults in the field. We are also working with these changes 
through different levels of training where Alelion offers lithium-ion 
battery expertise, either through training on the client’s premises, 
through seminars or on-line. Training includes product familiarity, 
use, troubleshooting and repairs. Our comprehensive guarantee 
demonstrates the high quality of our products, which means we 
have chosen to include information around sales arguments and 
investment calculations in our training package. This knowledge 
gives our clients and final clients a deeper understanding of the 
possibilities that lithium-ion batteries provide.



12   Alelion Annual Report 2019 Alelion Annual Report 2019   13Alelion Annual Report 2019   1312   Alelion Annual Report 2019

Environment and sustainability

Environment and length of life
Lithium-ion batteries have a lower climate impact than lead-acid 
batteries in all phases of the life cycle: battery production, 
service life and recycling. The low environmental impact during 
battery production is largely due to the fact that a lithium-ion 
battery has 80–85 per cent lower weight than a lead-acid 
battery. Lead-acid batteries demand a far greater amount of raw 
material than lithium-ion batteries in order to reach the same 
energy storage capacity. 

Service life
While in use environmental impact is low thanks to lower electricity 
consumption and more efficient charging. The level of efficiency 
is 30 per cent higher and the reduction of greenhouse gases 
amounts to just over 30 per cent compared with lead-acid 
batteries. In addition lithium-ion batteries have 2–4 times longer 
length of life.

The green transition demands optimized 
energy use and storage

Recovery of raw material is an issue that the entire industry and 
clients are concerned with and we continue to set the require ments 
regarding the “Code of Conduct” that we share with our clients. 
Alelion is well to the fore in above all six of the UN global sustain-
ability areas:

• Gender equality

• Affordable and clean energy

• Industry, innovation and infrastructure 

• Responsible consumption and production

• Climate action

• Sustainable cities and communities

Sustainability goals 
Through a combination of a sound business model, collaborative 
and competent co-workers and products and services that are 
valuable to clients and for the environment, Alelion stands strong 
and will continue to do so for a long time. Our products and 
services are well in line with the global goals for sustainable 
development where we endeavor to contribute to the greater 
whole. An important contribution is our work with life cycle 
analysis for our batteries where we endeavor to optimize energy 
efficiency but minimize the negative environmental impact.

Recycling 
The low environmental impact at the end of service life is mainly 
due to the substantially lower energy consumption on recycling 
compared with recycling lead-acid batteries. A lithium-ion battery 
consists of metal, electronics and cells. Metal and electronics 
are recovered in accordance with applicable standards. For cells, 
research and development is still taking place in order to utilize 
the raw material effectively.
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History

From the start in 2006 Alelion has progressed from being a 
pioneer in lithium-ion technology to supplying advanced 
battery systems to the increasingly electrified vehicle industry 
today.
 The electrification of vehicles in different industries has 
been driven by increasing requirements relating not only to 
emission regulations and environmental zones but also to 
noise levels and working conditions that are all benefited by 
the transition to lithium-ion and electrification. For many years 
this company has been delivering battery systems to clients in 

material-handling, above all industrial trucks of various sizes, 
all over the world. Lessons from this industry along with the 
knowledge of cell chemistry and control systems that the 
company is continually amassing, have made Alelion today an 
important part of the industry where new technology is 
adapted to more and more new situations and requirements.

New clients and industries
In 2018 we welcomed two new manufacturing clients, both 
from the extended segment for industrial vehicles operating at 

airports and in ports The system demands are, unlike industrial 
trucks for material handling, for high voltage with over 400V up 
to 800V which further expands the Alelion product range. The 
demand has increased in this industry and in 2019 contracts 
were signed for new projects with both the Finnish group 
Cargotec Oy and Swedish Huddig AB. 
 Alelion’s products are under constant development based 
on available technology and clients’ demands. Today’s 
products are based on the third generation development of 
both design and software, where earlier experience forms the 
foundation for newly developed products.

New modern battery factory enables  
entire value chain 
In 2018 Alelion made the decision to build Sweden’s first factory 
for large-scale production of lithium-ion batteries for industrial 
vehicles. The factory is located in Torslanda on Hising Island in 
Gothenburg, Sweden’s second largest city on the west coast of 
Sweden. In this factory Alelion manufactures complete 
lithium-ion batteries. The value chain starts with purchased 
cells where Alelion, thanks to the automated manufacturing 
process, can use different types of cells from different suppliers 
to produce a wide variety of cell modules. Each battery system 
can therefore be designed according to the client’s requirements 
for specific vehicles and can be optimized according to demands 
for energy and power. 
 The vision of making a sustainable use of energy possible 
and thereby contributing to a better world drives our company 
forward. To allow and enable smart energy management where 
the battery systems are available for wider use is one of the 
future areas that Alelion is passionate about and is conducting 
research into. In 2018 a German company was acquired that had 

been successful in this field in the private market. Our goal was to 
apply their expertise and technology to vehicle batteries.
 Several innovative projects are underway in this area but as 
these services are too far ahead of market implementation, the 
company has again in the autumn of 2019 focused on battery 
system development.

Module 
solutions for 

electrical 
vehicles. 

Field trials in material handling/ EV batteries. 

Alelion Energy Systems GmbH 
started through acquisition. 

Start of Easypower 
volume production.

Easypower developed so several different OEM 
clients and use these solutions. 

Listed on Nasdaq First North. 

Launch of Alelion’s latest platform – Generation 3. 

Preparation for cell 
production.

Focus on battery management and 
module technology, to develop 

energy storage systems that form 
the link between cell production 

and OEM clients.

Development of battery 
solution for Fiat 500.

On/Off highway applications. 

Additional owners: Ikea Greentech & Fouriertransform.

Launch of Easypower on 
material handling market.

Own factory for the production 
of lithium-ion batteries. 

New projects in special vehicles.

Alelion is founded by 
ETC Batteries and 
Fuelcells after which 
Pegroco Invest and 
Sammaj become 
partners.

Research and Development in lithium-ion 
technology for batteries.

From standard products 
to electrification solutions 
for special vehicles
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Administration report 

The Board of Directors and CEO for Alelion Energy Systems AB 
(publ), 556710-7916, may hereby submit the Annual Report for 
2019. 

Operations 
Alelion is a leading supplier of industrial energy storage systems 
based on lithium-ion technology. Alelion develops, manufactures 
and sells lithium-ion systems to an industrial client base that is 
changing over to electrified powertrains. Focus is primarily on the 
material-handling segment with batteries for industrial trucks to 
replace today’s lead-acid batteries and diesel engines as well as 
on special vehicles in material handling, airports, ports and 
mines. The choice of special vehicles corresponds well with the 
electrification in these segments and an increased focus on 
replacing fossil fuels with electrified powertrains. The highly 
automated manufacturing also allows a built-in flexibility that 
opens up for the use of different battery cells from different 
suppliers. This further strengthens our competitiveness and 
capacity to meet clients’ demands. 

Significant events during the financial year 
When the company’s biggest client made the decision in spring 
2019 to start manufacturing lithium-ion batteries for their own 
truck fleet, this led to consequences that impacted sales and 
profits negatively. To manage the situation that arose, Alelion not 
only reduced costs and increased endeavors to build a position 
in the special vehicle industry, but also intensified relations with 
smaller manufacturers and users in the industrial truck sector. 
 Towards the close of the year our new Generation 3 products 
were launched that have now been certified for use in road-going 
vehicles and meet UN transport regulations for lithium-ion batteries. 
This means that Alelion is now one of a small number of manu-
facturers that can offer lithium-ion based solutions for the large 
road-going vehicle segment.

Alelion GmbH deconsolidation and earnings for 2019 have had a 
negative effect on the Group’s earnings by –4.7 MSEK. 

Alelion Energy Systems concentrated energy management opera-
tions in the industrial segment to Sweden and in consequence 
the German operations directed towards the private market were 
discontinued. This decision led to Alelion filing for bankruptcy 
for the German subsidiary in April and this won legal course on 
May 29, 2019. In connection with the bankruptcy and relocation, 
the German operations directed towards the private market were 
closed down while the operations focusing on industrial energy 
management applications continued from the new premises on 
Hising Island in Gothenburg. 

Alelion made a new share issue in May that was fully subscribed 
and contributed 135 MSEK before deductions for transaction 
costs. 

The result of the rights issue in Alelion Energy Systems AB 
(Nasdaq First North, ALELIO), where the subscription period 
expired on May 24, 2019, showed that 85,684,088 shares, 
equivalent to 87.20 per cent of the shares offered, were 
subscribed with support of subscription rights. In addition 
subscription notifications equivalent to 2,110,778 shares were 
received for subscription without the support of subscription 
rights, which were granted full allocation. The remaining 
10,461,634 shares on offer were subscribed and granted the 
guarantors specified in the prospectus pro rata in relation to 
their guarantee commitment. 
 Alelion was allocated around 135 MSEK through the rights 
issue before deduction of transaction costs. Through the rights 
issue share capital increased by 1,965,130 SEK to 2,947,695 SEK 
and the number of shares increased by 98,256,500 shares. The 
number of shares after the rights issue amounted to 147,384,750 
shares. In close connection to the issue a bridging loan of 50 MSEK 
was repaid as well as a business bond of around 50.2 MSEK.
 
Increased focus on distributors and Alelion Service Providers. 

In the course of the year Alelion signed a contract with GamaAku 
in Turkey to supply lithium-ion batteries and service for the used 
industrial truck market in Turkey and large areas of the Middle 
East. With the signed contract GamaAku becomes distributor of 
both Alelion batteries and service in the region (Alelion Service 
Provider). A contract was also signed with MHE Energy in Thailand 
for supplies to Thailand and Vietnam.

New special vehicle clients. 

Towards the end of the year we were able to announce yet another 
two clients with projects in the special vehicle segment. Two 
projects with the Finnish group Cargotec Oy and one project with 
the Swedish company Huddig AB. 

Lennart Sparud appointed as new member of Board of Directors. 

Lennart Sparud, 50, studied economics and law at the University 
of Gothenburg and from 2015 is CFO for the listed Hexatronic 
Group, where he is also a member of senior management.

New CEO. 

The Board of Directors made the decision in August to replace 
Daniel Troedsson as CEO for the company with Åsa Nordström 
who, after a period as acting CEO, was appointed CEO in 
December 2019. Åsa Nordström is a business economist from 
the School of Business, Economics and Law at the University of 
Gothenburg.
 

Turnover and income
The Group
The net turnover decreased over the financial year to 92.0 (185.2) 
MSEK. The lower net turnover is mainly attributable to the fact 
that Alelion’s truck manufacturing clients, which have been 
significant for the previous volume growth, have chosen to manu-
facture their own lithium-ion batteries. New projects involving 
special vehicles have not yet had a noticeable effect on turnover 
as they have been in a development phase.
 Order bookings decreased over the full year to 83.6 (190.5) 
MSEK. This is mainly due to reduced volume from the truck 
segment that has not yet been met by the order intake from 
new channels and new clients, respectively. This is an ongoing 
restructuring of the business.
 Operating costs for the full year amounted to –186.8 (–247.0) 
MSEK. The lower costs are a consequence of a lower volume 
and an effect of rationalizations in the organization. Currency 
exchange rates affected the Company’s costs negatively over the 
year by –1.0 MSEK.
 For the full year development costs of 26.8 (21.3) MSEK were 
activated and depreciation amounted to –7.9 (–7.7) MSEK. In 
connection with the introduction of the third generation products 
balanced development costs for earlier generations were written 
down by 10.0 MSEK, which had a negative effect on income.
 Towards the close of the year the Company updated its 
assessments regarding warranty commitments based on history 
along with assessments of future commitments. In consequence 
8.0 MSEK of the warranty reserves were dissolved, which had a 
positive effect on income.
 Operating income for the full year was –65.5 (–37.0) MSEK 
and net income –78.2 (–41.2) MSEK. The subsidiary in Germany 
was dissolved and operations transferred to and merged with the 
Swedish operations within energy management for the industrial 
sector. The net income was negatively impacted by higher financing 
costs in connection with raising bond loans and allowances for 
bridging loan and owner warranties.

The parent company
Net turnover decreased during the financial year to 91.8 (179.1) 
MSEK and order bookings decreased to 83.6 (182.9) MSEK. 
Activated work for own account increased to 26.3 (20.3) MSEK.
 Operating costs for the full year amounted to –180.6 (–222.0) 
MSEK. Exchange rate effects negatively impacted the Parent 
Company’s costs over the full year by –1.0 MSEK.
 For the full year, development costs of 26.3 (20.3) MSEK 
were activated and depreciation amounted to –7.9 (–7.7) MSEK.
 For the full year, operating income was –60.8 (–19.7) MSEK 
and net income was –79.3 (–40.2) MSEK.
 As a result of the bankruptcy of Alelion GmbH, the value 
of assets in subsidiaries has been written down. Income in the 
Parent Company was charged with 6.1 MSEK in impairment for 
the full year. 

Cash flow and financial position
The Group
Cash flow from operating activities was adversely affected by the 
deterioration in operating income and interest paid and amounted 
to –47.8 (–13.5) MSEK. In the course of the year, a new share 
issue was made, whereby the net flow from financing operations 
increased by 79.9 (73.5) MSEK, including the repayment of 
raised bond loans and investments in production line. Cash and 
cash equivalents amounted to 23.3 (35.7) MSEK at the end of 
the year.

Moderbolaget
Cash flow from operating activities was adversely affected by the 
deterioration in operating income and interest paid and amounted 
to –43.1 (–2.2) MSEK. During the year, a new share issue was 
carried out, whereby the net flow from financing operations 
increased by 80.8 (73.5) MSEK, including repayment of raised 
bond loans and investments in the production line. Cash and 
cash equivalents amounted to 22.9 (33.9) MSEK at the end of 
the year.

Expected future development  
and significant risk factors
Work to adapt the organization to the new circumstances in 
terms of cost had already started in early 2019 but with a greater 
focus after the CEO change in August. The Company has made 
the necessary investments to ensure the factory and organization 
are ready to deliver growing volumes and is today fully equipped 
to receive new clients. The big challenge however lies on the side 
of revenue where it will be critical to get new business underway 
as there is a limit to how far costs can be reduced without 
impacting the Company’s capacity negatively. Intensive work is 
underway to process both existing and new clients and we hope 
and believe this will bear fruit and successively bring the 
anticipated results. 
 The board and management make regular assessments of 
the risks that can impact both the valuation of the assets and 
liabilities as well as the profitability of the Group and the Parent 
Company. It should be noted that the chief business of the Group 
is producing and commercializing new technology. Development 
is thereby subject to technical, financial and regulatory risks. 
Regarding the current global crisis caused by Covid 19 and its 
impact see the section below.

Covid 19
The current crisis relating to the Covid 19 influenza and the 
consequences of the lock downs in countries, workplaces and 
airports are also affecting Alelion and our clients. Alelion’s 
clients operate in all kinds of material handling as well as 
transport and working vehicles and are affected in a number 
of different ways by this crisis. The extent is still difficult to 
assess but it is clear that decision-making procedures are taking 
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longer and are more cautious which is creating an uncertainty 
around new orders. Ongoing development projects are not 
considered to be in the risk zone and there continues to be 
focus on projects in electrification. 

Financing risk
Financing risk is defined as the risk of it being difficult to finance 
operations and/or costly to obtain financing. On the date of publi-
cation of this report the Company lacks liquid assets and cash 
flow to further operate the Company over the coming 12 months. 
 It is the assessment of the Board of Directors that the 
Company’s cash at bank and in hand will be consumed within 
six months if new capital is not added. To secure continued 
operations and repayment of outstanding current liabilities a new 
financial solution must be implemented.
 In March 2020 Alelion extended a loan of 30 MSEK with the 
help of owner warranties until March 31, 2021 and obtained an 
operational credit of 15 MSEK. Efforts continue to find a sustain-
able solution while other measures within the Company are 
bringing results. The management continues to focus on cash 
flow and sales that together with planned projects and launches 
form the basis for a more robust financial solution.
 Future measures to raise capital may result in dilution of 
ownership in the Company for those shareholders who do not 
choose to take part in any upcoming new issues. There is a risk 
that the Company will not then succeed in obtaining the necessary 
financing or that such financing can be obtained with favorable 
conditions for existing shareholders. A failure to obtain further 
financing at the right point in time can lead to the Company 
being obliged to postpone, reduce or shut down operations. 
 As financing is not guaranteed for the coming twelve-month 
period we must inform that there are essential uncertainties 
regarding the Company’s financing situation that may lead to 
considerable doubt as to the Company’s ability to continue with 
planned operations. Against the background of the above planned 
measures to secure financing this report has been compiled 
based on the assumption of continued operating as it is the 
assessment of the management and the Board of Directors that 
there are a number of alternatives to obtain financing.
 In a situation where continued operations can no longer be 
foreseen, which is not the case for the Company, there is a risk 
for considerable need to write down the Company’s assets.
 The Company does not submit any official forecasts. 

Currency risk
With increasing sales the Group and the Parent Company can 
be subject to currency exposure when the main part of income 
and costs is expected to be obtained from and be paid in other 
currencies than Swedish Kroner.

Credit risk 
Credit risk is defined as the risk that Alelion’s counterparties 
cannot fulfill their financial commitments to the Company.  
The risk that the Company’s clients do not fulfill their commit-
ments, that is to say that payment is not made for accounts 
receivables, constitutes a client credit risk. Missing sales 
proceeds or other income can have a negative impact on the 
financial results of the business.

Significant events after the end  
of the financial year

• In March 2020 Alelion extended a loan of 30 MSEK with the 
help of owner warranties until March 31, 2021 and obtained an 
operational credit of 14 MSEK. 

• Tests were made by the research institute Rise confirming the 
quality of the new flexible module based batteries that Alelion 
Energy Systems is building in our own highly automated assembly 
line. The battery modules tested were built using different types 
of cells and configurations but have all met the highly set 
requirements to be approved in accordance with UN 38.3, a 
so-called transport approval.

• The current crisis relating to the Covid 19 influenza and the 
consequences of the lock downs in countries, workplaces and 
airports are also affecting Alelion and our clients. Alelion’s clients 
operate in all kinds of material handling as well as transport and 
working vehicles and are affected in a number of different ways 
by this crisis. The extent is still difficult to assess but it is clear 
that decision-making procedures are taking longer and are more 
cautious which is creating an uncertainty around new orders. 
On-going development projects are not considered to be in the 
risk zone and there continues to be focus on projects in electrifi-
cation.
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Income statement – Group
SEK Note Jan–Dec 2019 Jan–Dec 2018

 
Net turnover 1 92 046 105 185 153 005

Capitalised work on own account 3 26 776 710 21 276 073

Other operating income  1 852 794 3 506 816

Total income  120 675 609 209 935 894

 
Operating expenses   

Raw materials and consumables  –80 994 891 –145 710 105

Personnel expenses 4 –36 491 832 –39 611 428

Other external expenses 3, 5, 6 –44 971 448 –46 692 563

Depreciation and amortization of  
tangible and intangible fixed assets 7, 8, 9, 10, 11 –23 320 160 –14 825 867

Other operating expenses  –1 018 558 –138 592

Total operating expenses  –186 796 889 –246 978 555

Deconsolidation of subsidiary  605 753 0

Operating income  –65 515 527 –37 042 662

 
Income from financial items   

Other interest income and similar items 17 60 508 73 290

Interest expenses and similar income items 18 –12 738 406 –4 212 484

Total income from financial items  –12 677 897 –4 139 194

 
Income after financial items  –78 193 424 –41 181 855

 
Taxes on year’s income 16 0 0

Net income  –78 193 424 –41 181 855

 
Earnings per share, SEK  –0,80 –0,84

Average number of shares  98 256 500 49 128 250

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

Balance sheet – Group
SEK 
Fixed assets   

Intangible fixed assets   

Balanced costs for development work 3 50 449 017 42 088 003

Patents, licences and similar rights 7 9 372 933 10 497 684

Goodwill 8 2 756 672 3 087 472

 
Tangible fixed assets   

Fixtures, tools and installations 9 30 794 719 8 077 623

Improvements leasehold 10 1 156 150 716 103

On-going construction 11 0 11 300 000

Total fixed assets  94 529 490 75 766 886

 
Current assets   

Inventories etc.   

Raw materials and consumables 12 42 021 936 56 423 748

Payment in advance to suppliers  0 615 612

  42 021 936 57 039 360

 
Current receivables   

Accounts receivables  5 735 997 17 962 536

Current tax assets  222 990 300 244

Other short-term receivables  7 157 733 4 447 999

Prepayments and accrued income 13 1 900 756 1 434 674

  15 017 476 24 145 453

 
Cash and bank  23 323 846 35 721 200

Total current assets  80 363 258 116 906 014

 
Total assets  174 892 748 192 672 900
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Balance sheet – Group
Equity and liabilities, SEK Note 31-12-2019 31-12-2018

 
Equity   

Share capital  2 947 695 982 565

Other contributed capital  400 042 846 280 097 787

Other equity including year’s income  –293 024 935 –214 831 510

Total equity  109 965 606 66 248 841

 
Non-current liabilities   

Liabilities to credit institutions 20 35 638 891 30 889 236

Total non-current liabilities  35 638 891 30 889 236

 
Provisions   

Provisions relating to warranties 19 5 258 842 10 629 772

Total provisions  5 258 842 10 629 772

 
Current liabilities   

Liabilities to credit institutions 20 2 055 901 46 765 622

Liabilities to suppliers  8 457 726 26 299 227

Other current liabilities  1 323 763 1 058 651

Accrued expenses and prepaid income 15 12 192 018 10 781 551

Total current liabilities  24 029 408 84 905 051

 
Total equity and liabilities  174 892 748 192 672 900

Change in equity – Group
  Other Other equity  
SEK Share capital added capital incl year’s income  Total equity

 
Equity 31-12-2017 982 565 279 825 509 –173 606 207 107 201 867

 
Stock options DB 17-08-2017  272 278  272 278

Foreign exchange differential DB   –43 448 –43 448

Income for the year   –41 181 855 –41 181 855

Equity 31-12-2018 982 565 280 097 787 –214 831 510 66 248 842

New issue 1 965 130 132 646 278  134 611 408

Issue costs after tax effects  –12 698 469  –12 698 469

Stock options  –2750  –2 750

Income for the year   78 193 424 78 193 424

Equity 31-12-2019 2 947 695 400 042 846 –293 024 934 109 965 607
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Cash flow analysis – Group
SEK Note 31-12-2019 31-12-2018

 
Operating activities   

Operating income  –65 515 527 –37 042 662

Adjustment for items not included in cash flow 21 18 362 036 20 056 354

Interest received  0 73 290

Interest paid  –13 074 219 –3 084 326

Income tax paid  0 0

Cash flow from operating activities before change in working capital  –60 227 710 –19 997 344

 
Cash flow from change in working capital   

Decrease/increase in inventories  14 984 808 1 330 799

Decrease/increase in accounts receivables  12 133 900 –1 935 081

Decrease/increase in operating receivables  –3 717 389 –3 306 425

Decrease/increase in trade payables  –17 658 970 9 570 969

Decrease/increase in operating liabilities  6 679 687 839 121

Cash flow from operating activities   –47 805 674 –13 497 960

 
Investment   

Investment in tangible assets  –15 597 197 –19 456 642

Investment in intangible assets  –26 838 094 –36 264 466

Deconsolidation of subsidiary  –1 032 054 0

Cash flow from investment  –43 467 345 –55 721 108

 
Financing activities   

Liabilities to credit institutions  –42 015 966 73 266 162

New issue of shares and stock options  121 910 189 272 278

Cash flow from financing activities  79 894 223 73 538 440

 
Cash flow for the year  –11 378 796 4 319 372

   

Currency change in cash and cash equivalents  –1 018 558 –43 446

Change in cash and cash equivalents  –12 397 354 4 275 926

 
Cash and cash equivalents at start of year  35 721 200 31 445 272

Cash and cash equivalents at end of year  23 323 846 35 721 200

Income statement – Parent company
SEK Note 31-12-2019 31-12-2018

 
Net turnover 1 91 766 981 179 145 678

Capitalised work on own account 3 26 282 326 20 256 447

Other operating income  1 692 529 2 994 852

Total income  119 741 836 202 396 977

 
Operating expenses   

Raw materials and consumables  –80 392 686 –141 175 121

Personnel expenses 4 –33 306 967 –28 965 656

Other external expenses 3, 5, 6 –43 041 420 –41 199 594

Depreciation and amortization of  
tangible and intangible fixed assets 7, 8, 9, 10, 11 –22 814 434 –10 567 663

Other operating expenses  –1 018 558 –138 592

Total operating expenses  –180 574 065 –222 046 626

 
Operating income  –60 832 229 –19 649 649

 
Income from financial items   

Income from shares in Group 23 –6 099 811 –16 920 533

Other interest income and similar income items 17 432 074 619 511

Interest expenses and similar items 18 –12 752 834 –4 212 484

Total income from financial items  –18 420 571 –20 513 506

 
Income after financial items  –79 252 800 –40 163 155

 
Taxes on year’s income 16 0 0

Net income  –79 252 800 –40 163 155

 
Earnings per share, SEK  –0,80 –0,82

Average number of shares  98 256 500 49 128 250

Number of shares at the end of the period  147 384 750 49 128 250
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Balance sheet – Parent company
Assets, SEK Note 31-12-2019 31-12-2018

 
Fixed assets   

Intangible fixed assets   

Balanced costs for development work 3 50 449 017 42 088 003

Patents, licences and similar rights 7 9 372 933 10 497 684

Goodwill 8 2 756 672 3 087 472

 
Tangible fixed assets   

Fixtures, tools and installations 9 30 794 719 8 077 623

Improvements leasehold 10 1 156 150 716 103

On-going construction 11 0 11 300 000

 
Financial fixed assets   

Shares in subsidiaries 16 50 000 50 000

Receivables subsidiaries 16 410 000 412 750

Total fixed assets  94 989 490 76 229 636

 
Current assets   

Inventories etc.   

Raw materials and consumables 12 42 021 936 56 423 748

Payment in advance to suppliers  0 615 612

 
Current receivables   

Accounts receivables  5 735 997 17 309 103

Current tax assets  222 990 300 244

Other short-term receivables  7 157 733 3 812 656

Prepayments and accrued income 13 1 900 756 1 065 148

 
Cash and bank  22 863 869 33 904 958

Total current assets  79 903 281 113 431 470

 
Total assets  174 892 771 189 661 106

Balance sheet – Parent company
Equity and liabilities, SEK  31-12-2019 31-12-2018

 
Equity   

Restricted equity capital   

Stock capital  2 947 695 982 565

Unregistered stock capital   

Development fund  46 349 990 35 256 292

Total restricted equity capital  49 297 685 36 238 857

 
Unrestricted equity capital   

Capital surplus  353 282 858 244 428 747

Profit or loss brought forward  –213 359 364 –173 193 459

Profit or loss for the period  –79 252 800 –40 163 155

Total unrestricted equity capital  60 670 694 31 072 133

 
Total equity capital  109 968 379 67 310 990

 
Non-current liabilities   

Liabilities to credit institutions 20 35 638 891 30 889 236

Total non-current liabilities  35 638 891 30 889 236

 
Provisions   

Provisions relating to warranties 19 5 258 842 10 629 772

Summa avsättningar  5 258 842 10 629 772

 
Current liabilities   

Liabilities to credit institutions 20 2 055 901 46 765 621

Liabilities to suppliers  8 457 726 25 941 361

Other current liabilities  1 321 013 930 668

Accrued expenses and prepaid income 15 12 192 018 7 193 457

Total current liabilities  24 026 658 80 831 108

 
Total equity and liabilities  174 892 771 189 661 106



28   Alelion Annual Report 2019 Alelion Annual Report 2019   29

Change in equity – Parent Company
 Share Development Capital Unrestricted Total 
SEK capital fund surplus equity capital equity

 
Equity 31-12-2017 982 565 20 009 842 259 675 197 –173 465 737 107 201 867

Transfer from unrestricted equity  
to fund for development  15 246 450 –15 246 450  0

Stock options DB 17-08-2018    272 278 272 278

Income for the year    –40 163 155 –40 163 155

 
Equity 31-12-2018 982 565 35 256 292 244 428 747 –213 356 614 67 310 990

Transfer from unrestricted equity  
to fund for development  11 093 698 –11 093 698  0

Issue expenses   –12 698 469  –12 698 469

New issue 30-06-2019 1 965 130  132 646 278  134 611 408

Stock options DB 31-03-2019    –2 750 –2 750

Income for the year    –79 252 800 –79 252 800

Equity 31-12-2019 2 947 695 46 349 990 353 282 858 –292 612 164 109 968 379

Cash flow analysis – Parent Company
SEK Note Jan–Dec 2019 Jan–Dec 2018

 
Operating activities   

Operating income  –60 832 229 –19 649 649

Adjustment for items not included in cash flow 21 18 462 063 15 833 776

Interest received  0 619 511

Interest paid  –12 717 081 –3 084 326

Income tax paid  0 0

Cash flow from operating activities before change in working capital  –55 087 247 –6 280 688

 
Cash flow from change in working capital   

Decrease/increase in inventories  15 017 424 1 330 799

Decrease/increase in accounts receivables  11 573 107 –1 281 647

Decrease/increase in operating receivables  –4 103 431 –2 301 556

Decrease/increase in trade payables  –17 483 636 9 213 104

Decrease/increase in operating liabilities  6 951 892 –2 876 954

Cash flow from operating activities   –43 131 891 –2 196 942

 
Investment   

Investment in tangible assets  –15 294 711 –16 650 933

Investment in intangible assets  –26 282 328 –34 811 969

Acquisition of subsidiary  0 –251 880

Lending to subsidiary  –6 097 061 –16 940 933

Cash flow from investment  –47 674 100 –68 655 715

 
Financing activities   

Liabilities to credit institutions  –41 126 729 73 266 162

New issue of shares and stock options  121 910 189 272 280

Cash flow from financing activities  80 783 460 73 538 442

 
Cash flow for the year  –10 022 531 2 685 785

 
Currency change in cash and cash equivalents  –1 018 558 –35 626

Change in cash and cash equivalents  –11 041 089 2 650 159

 
Cash and cash equivalents at start of year  33 904 958 31 254 801

Cash and cash equivalents at end of year  22 863 869 33 904 958
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Notes

Note 1 – Group accounting  
and valuation principles
Alelion Energy Systems AB’s annual report and consolidated 
financial statement have been prepared in compliance with the 
Annual Accounts Act and the general guidelines of the Swedish 
Accounting Standards Board BFNAR 2012:1 Annual reports and 
consolidated financial statements (K3).
 The accounting principles are unchanged compared to the 
previous year.

Consolidated financial statement
Alelion Energy Systems AB prepares consolidated accounts. 
Companies in which Alelion Energy Systems AB holds the 
majority of the votes at the Annual General Meeting and 
companies in which Alelion Energy Systems AB by agreement 
has a controlling influence are classified as subsidiaries and 
consolidated in the consolidated financial statements. Information 
about Group companies can be found in the note on financial 
fixed assets. The subsidiaries are included in the consolidated 
financial statement from and including the date on which the 
controlling influence is transferred to the group. They are 
excluded from the consolidated financial statement from and 
including the date on which the controlling influence ceases.
 The consolidated financial statement has been prepared in 
accordance with the acquisition method. The acquisition date is 
the point in time when the controlling influence is obtained. 
Identifiable assets and liabilities are initially valued at fair value at 
the time of acquisition. The minority’s share of the net assets 
acquired is valued at fair value. Goodwill consists of the difference 
between the identifiable net assets acquired at the time of 
acquisition and the acquisition value, including the value of the 
minority interest, and is initially valued at the acquisition value.
 All transactions between group companies are eliminated in 
their entirety.
 Subsidiaries in other countries prepare their annual accounts 
in foreign currency. Upon consolidation, the items in these 
companies’ balance sheets and income statements are converted 
at the closing day rate respective the spot rate for the day the 
respective business events were transacted. The exchange rate 
differences that arise are reported in accumulated exchange rate 
differences in the Group’s equity.

Foreign currency
Monetary asset and liability items in foreign currency are 
valued at the closing day rate. Foreign currency transactions 
are converted at the spot rate on the transaction date.

Income 
Sales of goods are reported when significant risks and rewards 
are transferred from seller to buyer in accordance with the terms 
of sale. Sales are reported after deduction of VAT and discounts.

Income taxes 
Current taxes are valued based on the tax rates and tax regulations 
that apply on the balance sheet date. Deferred taxes are valued 
based on the tax rates and tax regulations that were applied prior 
to the balance sheet date. Receivables and liabilities are only 
reported net when there is a legal right to offset.
 Deferred tax assets relating to unused tax losses or other 
future tax deductions are reported to the extent that it is probable 
that the deduction can be made against surplus in future taxation.

Intangible assets 
Intangible fixed assets are reported at acquisition value less 
accumulated depreciation and impairment losses. In the 
consolidated financial statement, the activation model for 
internally generated intangible assets is applied.
 Depreciation is calculated on a straight-line basis over the 
estimated useful life. The depreciation period for internally 
accumulated intangible assets is five years. Patents, licenses 
and similar rights depreciate over 5–10 years. Goodwill in the 
Parent Company attributed to the acquisition of Caterva and 
thus linked to Energy Management is depreciated over 10 years, 
since it is estimated that the value will last for 10 years.

Tangible fixed assets 
Tangible fixed assets are reported at acquisition value less 
depreciation. The acquisition value includes expenses that can 
be directly attributed to the acquisition of the asset.
 When a component in a fixed asset is replaced, any remaining 
part of the old component is disposed of and the new component’s 
acquisition value is activated. Additional expenses related to 
assets that are not divided into components are added to the 
acquisition value if they are calculated to provide the company 
with future financial benefits, to the extent that the asset’s 
performance increases in relation to the asset’s value at the time 
of acquisition. Expenses for running repairs and maintenance are 
reported as expenses. Capital gain or loss on capital gain on the 
disposal of a fixed asset is reported as Other operating income 
and Other operating expenses, respectively.
 Tangible fixed assets are systematically depreciated over the 
assets’ estimated useful life. When determining the depreciable 
amount of the assets, the residual value of the asset is taken into 
account where applicable. Linear depreciation method is used for 
other types of tangible assets. No loan expenses are activated.

The following depreciation periods are applied:
Fixtures, tools and installations 3–10 years. Improvements 
leasehold 20 years.

Inventories
The acquisition value is determined using the first in, first out 
method (FIFO). For raw materials, all expenses that are directly 
attributable to the acquisition of the goods are included in the 
acquisition value. For goods in production and finished goods, 
the acquisition value includes raw material, direct salary, other 
direct costs and attributable indirect manufacturing costs.

Impairment of non-financial assets 
When there is an indication that the value of an asset has 
decreased, an assessment of impairment is made. If the asset 
has a recovery value that is lower than the reported value it is 
written down to the recoverable amount. On assessment of 
impairment assets are grouped at the lowest levels were there 
are separate identifiable cash flows (cash generating items). 
For assets, other than goodwill, that have previously been 
written down an assessment is made on each balance sheet 
day of whether reversal should be made.
 Write-downs and reversals of write-downs are reported in the 
income statement in the function where the asset is used.

Leasing contracts 
The Group has only operational leasing contracts. Leasing fees 
are reported as linear expenses over the leasing period. 

Financial instruments 
Financial instruments are reported in accordance with the 
guidelines of the Swedish Accounting Standards Board, (K3) 
chapter 11, which means that valuation is calculated from 
acquisition value. Financial instruments reported in the balance 
sheet include accounts receivables and other receivables, 
liabilities to suppliers and loan liabilities. The instruments are 
reported in the balance sheet where Alelion Energy Systems AB 
becomes party to the instrument’s contractual terms. 
 Financial assets are removed from the balance sheet when 
the right to receive cash flow form the instrument has expired 
or been transferred and the Group has transferred virtually all 
risks and benefits that are connected to ownership.
 Financial liabilities are removed from the balance sheet when 
obligations have been regulated or have otherwise discontinued. 

Accounts receivables and other receivables
Receivables are reported as current assets with the exception of 
items with payment deadline more than 12 months after balance 
sheet day, which are classified as tangible assets. Receivables 
are reported up to the amount that is anticipated will be paid 
after deductions for individually assessed uncertain receivables.

Loan liabilities and liabilities to suppliers 
Loan liabilities and liabilities to suppliers are initially reported at 
acquisition value after deductions for transaction expenses. If 
the reported amount differs from the amount to be repaid on 
payment deadline the difference is amortized as interest 
expense over the duration of the loan using the effective interest 
rate of the instrument. In this way the reported amount and the 
amount to be repaid correspond at the payment deadline. 

Employee benefits 
Short-term benefits
Short-term benefits in the Group consist of salaries, social 
contributions, paid annual leave, paid sick leave, health care and 
bonuses. Short-term benefits are reported as expense and as 
liability when there is a legal or informal obligation to pay a benefit.

Benefits after termination of employment
The Company has both defined contribution and defined benefit 
pension plans. In defined contribution plans the Company pays 
set contributions to another company and has no legal or informal 
obligation to pay anything more even if the other company cannot 
fulfill its commitments. The Group’s income is charged for costs 
as the employees’ pensionable services are rendered. With 
defined benefit plans, the Company essentially faces the risks 
that compensation will cost more than expected and that the 
return on related assets will deviate from expectations.

Benefits on dismissal 
Benefits on dismissal are paid when any company in the Group 
makes the decision to terminate employment before the 
customary point in time for the employment to end or when an 
employee accepts an offer for voluntary termination of employment 
in exchange for such benefits. If the benefits do not provide the 
company with any future financial benefit they are reported as 
liability and as expense when the company has a legal or 
informal obligation to provide such benefits. The benefits are 
valued at the best estimate of the benefits that would be required 
to settle the obligation on the balance sheet date.

Provisions 
A provision is reported in the balance sheet when the company has a 
formal or informal commitment in consequence of an event occurring 
and it is probable that an outflow of resources is required to settle the 
commitment and a reliable estimate of the amount can be made.

Cash flow analysis 
The cash flow analysis is made according to the indirect method. 
The reported cash flow only includes transactions that have 
involved incoming or outgoing payments.

The Parent Company’s accounting and valuation principles
The same accounting and valuation principles are applied in the 
Parent Company as in the Group, with the exception of the cases 
described below. 

Shares and other equity in subsidiaries
Shares and other equity in subsidiaries are reported at acquisition 
value after deductions for any impairment. The purchase price 
paid for the shares along with acquisition costs are included in 
the acquisition value. Any capital increase and Group contribution 
are added to the acquisition value when they are provided. 
Dividends from subsidiaries are reported as revenue.

Equity
Equity is divided into restricted and non-restricted equity, in 
accordance with division of the Annual Accounts Act. 

Key ration definitions 
Equity/assets ration 
Equity and untaxed reserves (with deductions for deferred taxes) 
in relation to the balance sheet total.
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Note 3 – Balanced expenses for development

The Group

SEK 31-12-2019 31-12-2018

 
Acquisition value  

Incoming acquisition values 80 165 265 58 884 454

Year’s activations 26 282 326 21 280 811

Outgoing accumulated 
acquisition values 106 447 591 80 165 265

 
Depreciation  

Incoming depreciations –37 052 897 –29 310 218

Year’s depreciations –7 921 312 –7 742 679

 
Outgoing accumulated  
depreciations –44 974 209 –37 052 897

 
Write-downs  

Incoming write-downs –1 024 365 0

Year’s write-downs –10 000 000 –1 024 365

Outgoing accumulated write-downs –11 024 365 –1 024 365

 
Outgoing residual value  
according to plan 50 449 017 42 088 003

 
Parent Company

SEK 31-12-2019 31-12-2018

 
Acquisition value  

Incoming acquisition values 79 140 900 58 884 454

Year’s activations 26 282 326 20 256 446

Outgoing accumulated  
acquisition values 105 423 226 79 140 900

 
Depreciation  

Incoming depreciations –37 052 897 –29 310 218

Year’s depreciations –7 921 312 –7 742 679

 
Outgoing accumulated depreciations –44 974 209 –37 052 897

 
Write-downs  

Incoming write-downs 0 0

Year’s write-downs –10 000 000 0

Outgoing accumulated write-downs –10 000 000 0

 
Outgoing residual value  
according to plan 50 449 017 42 088 003

Note 4 – Salaries, other benefits  
and social contributions

Parent Company

Board, CEO, other senior management  
members and other employees 2019 2018

 
Number of Board members on balance sheet day  

Women 0 1

Men 6 5

Total 6 6

 
Number of CEOs and other senior  
management members  

Women 3 2

Men 2 5

Total number of Board, CEO and other  
senior management members 11 13

 
Number of employees  

Women 9 7

Men 28 24

Total number of employees men and women 37 31

 
Salaries, other benefits and social contributions  

Board, CEO and senior  
management members 7 313 600 5 745 552

Other employees 15 673 800 12 412 876

Total salaries 22 987 400 18 158 428

 
Social contributions in accordance  
with law and contract 7 358 762 5 963 192

Pension costs 3 638 568 2 972 878

Total 33 984 730 27 094 498

Group

Board, CEO, other senior management 
members and other employees 2019 2018

 
Number of Board members on balance sheet day  

Women 0 1

Men 6 5

Total 6 6

 
Number of CEOs and other senior  
management members  

Women 3 2

Men 2 6

Total number of Board, CEO and other  
senior management members 11 14

 
Number of employees  

Women 9 11

Men 28 36

Total number of employees men and women 37 47

 
Salaries, other benefits and social contributions  

Board, CEO and senior  
management 7 494 170 6 373 495

Other employees 18 050 689 20 678 671

Total salaries 25 544 858 27 052 166

 
Social contributions in accordance  
with law and contract 7 986 168 7 715 226

Pension costs 3 638 568 2 972 878

Total 37 169 595 37 740 270

During the year the CEO was paid in total salary and benefits of  
2,463 TSEK* of which severance pay was 783 TSEK (1,346 TSEK) 
  In addition to the fixed monthly salary the CEO is paid variable 
remuneration if the profit targets are achieved. Remuneration is 
determined by the Board. In the course of the year variable remuneration 
amounted to 0 SEK in total. 
  Of the company’s total pension costs 492 TSEK** (279 TSEK) 
relate to the CEO and 683 TSEK (769 TSEK) to other senior management 
members.
  The CEO has a 9 months notice period on termination by the 
company. The CEO shall receive unchanged salary and other 
employment benefits during the notice period. On termination by the 
CEO a 6 months notice period shall apply.
*salary to acting CEO of 360 TSEK and salary to former CEO of 2,103 TSEK
** pension to acting CEO of 64 TSEK and pension to former CEO of 427 TSEK 

Note 2 – Estimates and assessments 
The Group makes estimates and assessments about the future. 
The estimates for accounting purposes that result from these 
will, by definition, seldom correspond to the actual result.  
The estimates and assumptions that pose a meaningful risk for 
significant adjustments in the reported values of assets and 
liabilities over the coming year are treated in principal below.  
As mentioned in the Administration report the Company is in need 
of increased financing in order to continue operating and if this 
cannot be obtained there will be a risk of significant impairment 
of the Company’s assets.

Inventory obsolescence
The Group has significant inventories. The Group has assessed the 
inventory valuation and written-down inventory attributable to 
certain inputs to a value of 6.2 MSEK. In addition the Group has 
estimated that it will be possible to use the reported inventories in 
development and production of future batteries and that existing 
inventories need not be written-down. Inventory obsolescence is 
regarded as an assessment issue that is of great importance for the 
Company’s accounts in consideration of the size of the inventories.

Balanced expenses for development, patents and goodwill 
During the year the Group has activated additional development 
costs for batteries and development of Energy Management. 
As is shown in the accounting principles the Company applies the 
activation model for internally generated intangible assets.
 The Group also has other intangible assets and goodwill 
generated in connection with the acquisition of patents, licences 
and similar rights.
 The Group has made an assessment that it is probable that 
the intangible assets will together generate future financial 
benefits. The value of these is an estimate and is based on the 
Company’s assessment of their future earning capacity. In 
connection with the introduction of the third generation products, 
balanced costs for development relating to earlier generations 
has been written-down by 10.0 MSEK.
 The assessment of how much value these disbursed expenses, 
patents and goodwill will have in the future is an uncertainty that is 
of considerable significance for the Company’s accounts.

Return on total capital
Result before deductions for interest costs in relation to the 
balance sheet total. 

Return on equity
Result after financial items in relation to equity and untaxed 
reserves (with deductions for deferred taxes).

Board of Directors 
In accordance with the resolution of the Annual General Meeting in 
May 2019 board fees for the period up to the next Annual General 
Meeting are paid with a fixed fee of altogether 850,000 SEK for the 
members of the Board, of which 250,000 SEK is to be paid to the 
chairperson of the Board, 150,000 SEK is to be paid to each of two of 
the members elected by the Annual General Meeting and 100,000 SEK 
to each of the other members elected by the Annual General Meeting.
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Note 6 – Fees and reimbursements to auditors

Parent Company and Group

SEK 2019 2018

PwC  

 
Audit fees 684 620 396 400

Auditory operation beyond  
the auditory assignment 475 000  0

Other fees 338 250 49 500

Total 1 497 870 445 900

Note 7 – Patents, licences and similar rights

Parent Company  

SEK 31-12-2019 31-12-2018

 
Acquisition value  

 
Incoming acquisition values 11 247 519 0

The year’s acquisitions 0 11 247 519

Outgoing accumulated 
acquisition values 11 247 519 11 247 519

 
Depreciation  

 
Incoming depreciations –749 835 0

Year’s depreciations –1 124 751 –749 835

Outgoing accumulated depreciations –1 874 586 –749 835

 
Outgoing reported value 9 372 933 10 497 684

 
 
Group  

SEK 31-12-2019 31-12-2018

 
Acquisition value  

 
Incoming acquisition value 11 761 284 0

The year’s acquisitions 0 11 761 284

Outgoing accumulated  
acquisition values 11 761 284 11 761 284

 
Depreciation  

 
Incoming depreciations –835 469 0

Year’s depreciations –1 124 751 –835 469

Outgoing accumulated depreciations –1 960 220 –835 469

 
Write-downs  

 
Incoming write-downs –428 131 0

Year’s write-downs 0 –428 131

Outgoing accumulated write-downs –428 131 –428 131

 
Outgoing reported value 9 372 933 10 497 684

Note 5 – Operational leasing contracts

Parent Company

SEK 2019 2018

 
Future minimum leasing contract fees, to be paid 
relating to non-terminable leasing contracts:

 
Due and payable within one year 3 764 316 3 638 497

Due and payable after more than  
one but within 5 years 15 036 758 13 641 446

Due and payable after  
more than 5 years 3 702 480 3 079 205

 22 503 554 20 359 149

 
Leasing fees expensed  
during the period 4 163 786 2 896 467

 
Group

SEK 2019 2018

 
Future minimum leasing contract fees, to be paid 
relating to non-terminable leasing contracts:

 
Due and payable within one year 3 764 316 4 392 723

Due and payable after more than  
one but within 5 years 15 036 758 13 641 446

Due and payable after  
more than 5 years 3 702 480 3 079 205

 22 503 554 21 113 375

 
Leasing fees expensed  
during the period 4 163 786 3 650 693

Note 8 – Goodwill

Parent Company and Group

SEK 31-12-2019 31-12-2018

 
Acquisition value  

 
Incoming acquisition values 3 308 006 0

The year’s acquisitions 0 3 308 006

Outgoing accumulated  
acquisition values 3 308 006 3 308 006

 
Depreciation  

 
Incoming depreciations –220 534 0

Year’s depreciations –330 800 –220 534

Outgoing accumulated depreciations –551 334 –220 534

 
Outgoing reported value 2 756 672 3 087 472

Note 9 – Fixures, tools and installations

Parent Company  

SEK 31-12-2019 31-12-2018

 
Acquisition value  

 
Incoming acquisition value 12 370 250 7 789 958

The year’s acquisitions 12 542 950 4 733 187

Reclassification from on-going  
new plants 13 498 246 0

The year’s disposals 0 –152 895

Outgoing accumulated  
acquisition values 38 411 446 12 370 250

 
Depreciation  

 
Incoming depreciations –4 292 627 –2 571 202

Scrapped in the year 0 111 572

Year’s depreciations –3 324 100 –1 832 997

Outgoing accumulated depreciations –7 616 727 –4 292 627

 
Outgoing reported value 30 794 719 8 077 623

 
Group  

SEK 31-12-2019 31-12-20181

 
Acquisition value  

 
Incoming acquisition value 15 090 325 7 789 958

The year’s acquisitions 12 542 950 7 453 261

Reclassification from on-going  
new plants 13 498 246 0

The year’s disposals 0 –152 895

Outgoing accumulated  
acquisition values 41 131 520 15 090 325

 
Depreciation  

 
Incoming depreciations –4 719 039 –2 571 202

Scrapped in the year 0 111 573

Year’s depreciations –3 324 100 –2 259 410

Outgoing accumulated depreciations –8 043 139 –4 719 039

 
Write-downs  

 
Incoming write-downs –2 293 663 0

Year’s write-downs 0 –2 293 663

Outgoing accumulated write-downs –2 293 663 –2 293 663

 
Outgoing reported value 30 794 719 8 077 623
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Note 10 – Improvements leasehold

Parent Company and Group

SEK 31-12-2019 31-12-2018

 
Acquisition value  

 
Incoming acquisition value 720 713 175 528

The year’s acquisitions 556 800 720 713

The year’s disposalsr 0 –175 528

Outgoing accumulated  
acquisition values 1 277 513 720 713

 
Depreciation  

 
Incoming depreciations –4 610 –96 874

The year’s disposals 0 113 883

Year’s depreciations –116 753 –21 619

Outgoing accumulated depreciations –121 363 –4 610

 
Outgoing reported value 1 156 150 716 103

Note 11 – on-going construction

Parent Company and Group

SEK 31-12-2019 31-12-2018

 
Incoming acquisition value 11 300 000 0

Costs during the year 2 198 246 11 300 000

Reclassifications during the year –13 498 246 0

Outgoing reported value 0 11 300 000

Note 12 – Inventories

Parent Company and Group  

SEK 31-12-2019 31-12-2018

 
Ready inventories 7 038 618 14 206 454

Raw materials inventory 32 694 887 41 611 711

Products under production 2 288 431 605 583

Total 42 021 936 56 423 748

Note 13 – Prepayments and accrued income

Parent Company  

SEK 31-12-2019 31-12-2018

 
Prepaid rents 898 413 0

Prepaid insurance expenses 623 267 713 642

Other prepaid expenses 379 077 351 509

 1 900 756 1 065 151

 
Group  

SEK 31-12-2019 31-12-20181

 
Prepaid rents 898 413 0

Prepaid insurance expenses 623 267 713 642

Other prepaid expenses 379 077 548 111

Other accrued income 0 172 921

 1 900 756 1 434 674

Note 14 – Tax on year’s income 

Parent Company  

SEK 2019 2018

 
Current tax 0 0

Deferred tax 0 0

Tax on year’s income 0 0

 
Reported income after tax –79 252 800 –40 163 155

 
Tax calculated according to  
applicable tax rate (21.4%) 16 960 099 8 835 894

 
Tax effect of non-deductible costs –1 466 204 –3 763 187

Tax effect related to non-reported  
deferred tax assets 15 493 895 5 072 707

Reported tax cost 0 0

 
Group  

SEK 2019 2018

 
Current tax 0 0

Deferred tax 0 0

Tax on year’s income 0 0

 
Reported income after tax –79 252 800 –41 181 855

 
Tax calculated according to  
applicable tax rate (21.4%) 16 960 099 9 060 008

 
Tax effect of non-deductible costs –1 466 204 –3 763 187

Tax effect of non-taxable income  

Tax effect related to non-reported  
deferred tax assets 15 493 895 5 296 821

Reported tax cost 0 0

Deferred tax assets relating to unused tax losses or other future tax 
deductions are reported to the extent that it is probable the deduction 
can be made against surplus in future taxation. The Company has a 
tax deficit that on 31-12-2019 amounts to 308.9 MSEK. Deferred tax 
assets as a result of this amount to 66.1 MSEK at the applicable tax 
rate of 21.4%. This is not recorded in the balance sheet as a result of 
historical losses.

The Company has made an adjustment for the amount for 2018 for tax 
effect for non-deductible expenses from 40,670 SEK to 3,763,187 SEK 
to correct an error. 

Note 15 – Accrued expenses and prepaid income

Parent Company  

SEK 31-12-2019 31-12-2018

 
Accrued personnel expenses 5 878 929 3 426 724

Accrued consultant expenses 729 281 1 196 372

Other items 5 583 808 2 570 362

Total 12 192 018 7 193 458

 
Group  

SEK 31-12-2019 31-12-2018

 
Accrued personnel expenses 5 878 929 4 815 944

Accrued consultant expenses 729 281 1 366 942

Other items 5 583 808 4 598 665

Total 12 192 018 10 781 551
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Note 16 – Financial fixed assets

Parent Company

SEK 31-12-2019 31-12-2018

Shares in Group companies   
 
Acquisition value

 
Incoming acquisition value 50 000 50 000

Acquisition  0 251 880

Write-down 0 –251 880

Outgoing reported value 50 000 50 000

Write-downs 
During the accounting year 2018 write-downs were made for in total 
16.9 MSEK and during the accounting year 2019 for 6.1 MSEK following 
the bankruptcy of Alelion Energy Systems GmgH on May 29, 2019.  
The Company does not expect any dividends from the bankruptcy.

Receivables from Group companies

 
Incoming acquisition value 412 750 140 470

Additional receivables 6 099 811 16 940 933

Outgoing receivables –2 750 0

Write-downs –6 099 811 –16 668 653

Outgoing reported value 410 000 412 750

Holding of shares in subsidiary consists of following: 
 
 Capital share Number Reported Reported  
 /share of votes of shares value 2019 value 2018

 
Alelion Crew AB,  
Business reg. number 
559132-9650  
Location:  
Gothenburg, Sweden 100% 50 000 50 000 50 000

Total   50 000 50 000 

Note 17 – Other interest income  
and similar income items

Parent Company   

SEK  2019 2018

 
Interest  432 074 619 511

Total   432 074 619 511

Of which concerning Group companies   371 566 546 221

 
Group   

SEK  2019 2018

 
Räntor  60 508 73 290

Summa   60 508 73 290

Note 18 – Interest expenses  
and similar income items

Parent Company

SEK  2019 2018

 
Interest  12 752 834 4 212 484

Total   12 752 834 4 212 484

Of which concerning Group companies   0 0

 
Group    

SEK  2019 2018

 
Interest  12 738 406 4 212 484

Total   12 738 406 4 212 484

Note 19 – Other provisions

Parent Company and Group

SEK Product guarantees  Total

 
Balance 01-01-2018 5 399 285 5 399 285

New provisions 5 230 487 5 230 487

Adjustments following changes  
in present values 0 0

Amount claimed 0 0

Recovered unused amount 0 0

Balance 31-12-2018  10 629 772 10 629 772

 
Balance 01-01-2019 10 629 772 10 629 772

New provisions 2 629 070 2 629 070

Adjustments following changes  
in present values 0 0

Amount claimed 0 0

Recovered unused amount –8 000 000 –8 000 000

Balance 31-12-2019 5 258 842 5 258 842

Note 20 – Borrowing

Parent Company and Group

SEK 31-12-2019 31-12-2018

 
Interest bearing liabilities  

Non-current liabilities  

 
Liabilities to credit institutes 35 638 891 30 889 236

Total 35 638 891 30 889 236

 
Current liabilities  

Liabilities to credit institutes 2 055 901 46 765 621

Total 2 055 901 46 765 621

 
Total interest bearing liabilities 37 694 792 77 654 857

 
Maturities 
No part of the non-current liabilities matures for payment later than five 
years after balance sheet day.

Liabilities relating to several items 
A liability to a credit institute has both a current and a non-current part. 
The current part amounts to 1,166,664 SEK and the non-current part 
amounts to 5,638,891 SEK.

Note 21 – Adjustments for post not included in cash

Parent Company

SEK 2019 2018

 
Depreciations 22 814 434 10 567 663

Provisions for guarantees –5 370 929 5 230 487

Exchange rate differences 1 018 558 35 626

Total adjustments 18 462 063 15 833 776

 
Group

SEK 2019 2018

 
Depreciations 23 320 160 11 079 709

Write-downs 0 3 746 158

Provisions for guarantees –5 370 929 5 230 487

Exchange rate differences 1 018 558 0

Deconsolidation of subsidiary –605 753 0

Total adjustments 18 362 036 20 056 354

Note 22 – Pledged assets

Parent Company and Group

SEK 31-12-2019 31-12-2018

 
For own liabilities to credit institute  

Business mortgages 23 500 000 76 000 000

Total pledged assets 23 500 000 76 000 000

 
In addition to the above there is a business mortgage for 52.5 MSEK 
relating to a loan redeemed during 2019. The business mortgage was 
transferred to the Owner’s Archive in March 2020.

Note 23 – Income from shares in Group

Parent Company

SEK 31-12-2019 31-12-2018

 
Write-down of shares in subsidiary  0 –251 880

Write-down of non-current  
receivables in subsidiary –6 099 811 –16 668 653

Total –6 099 811 –16 920 533
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Note 24 – Transactions with related parties

Fouriertransform AB has issued a warranty in favour of the bank. The two 
next biggest owners, Pegroco Invest AB and Sammaj AB share the risk 
for the parent company warranty with Fouriertransform AB in accordance 
with the agreement concerning this. The parent company 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 bank. Reimbursement 
amounted in the year to 1,200 TSEK. (2,247 TSEK). 
 
No purchases or sales have been made between the Group companies.

Note 25 – Proposal for profit distribution

Parent Company

The following profit is at the disposal of  
the Annual General Meeting, SEK:

 
Share premium  353 282 858

Balanced profit and loss  –213 359 364

The year’s income  –79 252 800

SEK  60 670 694

 
The Board of Directors proposes that  
the profits be disposed so that they  
are transferred in a new account  60 670 694

  60 670 694

Gothenburg 24-04-2020

 

Jan Forsberg 
Chairperson

 

Per Grunewald

 

Håkan Sandberg

 

Tommy Nilsson

 

Karl Bergman

 

Lennart Sparud

 

Åsa Nordström 
CEO

Note 26 – Significant events after this period

•  With the help of owner warranties in March 2020 Alelion extended a 
loan of 30 MSEK until March 31 2021 and obtained an operational 
credit of 15 MSEK. 

•  Tests made by the research institute Rise confirmed the quality of the 
new flexible module based batteries that Alelion Energy Systems are 
building in our own highly automated assembly line. The battery modules 
tested were built using different types of cells and configurations but 
have all met the high requirements for approval in accordance with 
UN 38.3, a so-called transport approval.

•    The current crisis relating to the Covid 19 influenza and the conse-
quences of the lock downs in countries, workplaces and airports are 
also impacting Alelion and our clients. Alelion’s clients operate in all 
kinds of material-handling as well as transport and working vehicles 
and are affected in a number of different ways by this crisis. The extent 
is still difficult to assess but it is clear that decision-making procedures 
are taking longer and are more cautious which is creating an uncertainty 
around new orders. On-going development projects are not considered 
to be in the risk zone and there continues to be focus on projects in 
electrification.

Our audit report was submitted 24-04-2020 
Öhrlings PricewaterhouseCoopers AB

 

Johan Palmgren 
Chartered accountant
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Dan Hillén (1961) 
Acting CFO

Civ. ek., School of Business, Economics 
and Law at the University of Gothenburg

Shares: 0 

Stock options: 0 

Management consultant in finance control 
and has held a number of positions as 
group controller/strategic planning for 
AB Volvo

CFO in both manufacturing industry 
(Atlet) and service & care companies, 
among others Academedia. Also has 
long experience in education and 
e-learning.

Sandra Hansson (1976) 
Acting Sales and Marketing

Director Service and Aftermarket 
Development 

Civ ing, Chalmers University of Technology, 
Mechanical Engineering

Employed since: 2016 

Shares: 0 

Stock options: 100 000 

Previous experience: Sandra has 
previously held several leading positions 
in service and support in international 
companies in the marine industry and 
with larger companies such as SKF.

Lisa Eriksson (1970) 
Quality and HR Manager

Bachelor of Engineering in quality and 
production, Mid Sweden University and 
Chalmers University of Technology 

Employed since: 2019

Shares: 0

Stock options: 0 

Lisa has long experience as quality 
and environmental manager mainly 
in the manufacturing and wholesale 
industries. 

Åsa Nordström (1972) 
CEO

Civ. ek., School of Business, Economics 
and Law at the University of Gothenburg

Employed since: 2016 

Shares: 24,000 

Stock options: 100,000 

Previous experience: Åsa’s experience 
is in international marketing, communi-
cation and sales of technological 
solutions. Åsa comes directly from 
SKF, where she held both national and 
international roles.

Fredrik Lüsch (1973) 
Chief Operations Officer 

R&D

Civ ing, Chalmers University of Technology, 
Mechanical Engineering 

Employed since: 2017 

Shares: 15,330 

Stock options: 100,000 

Previous experience: Fredrik has long 
experience from managerial positions in 
manufacturing, purchasing and sales. 
He comes to Alelion from SKF.

The Company senior management is a team of dedicated people 
who combine experience in entrepreneurial leadership with solid 
engineering expertise. The team has a broad competence to cover 

the main areas in the development of energy storage systems, 
international marketing and sales as well as major project financing. 
The members of senior management are:

Company Senior Management

Jan Forsberg (1951) 
Chairperson since 2013

Shares: 361,001 through company 
Trouble Management AB 

Jan Forsberg has 30 years of experience 
from leading positions in the engineering 
industry (logistics and production), 
aerospace (main focus on development 
of service supply and streamlining a very 
complex business and organisation) and 
in the rail industry (development of 150 
year old monopoly from close to 
bankruptcy to profitable service 
business). In addition Jan has experience 
from the demonopolising of the 
pharmacy market including divestment 
of part of Apoteket’s operations to 
international investors and establishing a 
functioning market for prescription drugs 
as well as non-prescription products.

Jan is a Civil Engineer from KTH Royal 
Institute of Technology.

Per Grunewald (1954) 
Joined the Board in October 2007

Shares: 0

Per Grunewald was one of the founders 
and board member for Pegroco Invest 
(publ). Per has a long background in 
industry with among other things 16 
years with the Electrolux Group, most 
recently in the post of Group Senior 
VP. After this he held the post of CEO 
for e2Home and Senior IM for Bure 
Equity. Over the years Per has founded 
a number of companies, among others 
Spine Robotics. He received the Carl 
Mannerfelt Prize in 2003 for pioneering 
efforts in integration of environment 
and business operations. Per has been 
an elected member in IVA since 2011. 
He is a Civil Engineer from Chalmers 
University of Technology.

Karl Bergman (1960) 
Joined the Board in June 2018

Shares: 0

Karl Bergman is Head of R&D for the 
Vattenfall Group. Earlier positions in 
Vattenfall include responsibility for the 
Group’s total nuclear power operations, 
as well as for the Nordic district heating 
operations. Before starting at Vattenfall 
in 2003 Karl worked as management 
consultant for Cap Gemini Ernst & Young. 
Between 1988 and 2000 he held a 
number of different posts in the ABB 
Group, in both R&D and in sales and 
business development. Karl holds a civil 
engineering degree in technical physics 
and a doctorate in semiconductor 
physics, both from Lund University.  
He is board deputy for Vattenfall 
Eldistribution AB, Vattenfall’s Swedish 
electrical power network operations.

Lennart Sparud (1969) 
Joined the Board in May 2019

Shares: 0 

Lennart Sparud is Director of Finance 
for Hexatronic Group AB (publ). Lennart 
led the transfer of Hexatronic Group 
from First North to Nasdaq Stockholm. 
In addition Lennart has 15 years 
experience as Finance Director in 
various industries from companies such 
as Salinity Group AB and Vagabond 
International AB and more. Lennart 
has also experience from PwC where 
his role was management consultant 
and auditor. Lennart holds degrees in 
Economics and Law from the University 
of Gothenburg.

Tommy Nilsson (1956) 
Joined the Board in January 2018

Shares: 0

Tommy Nilsson has many years of 
experience in leading posts in both the IT 
industry and the venture capital industry. 
He was previously Head of Technology for 
Industrifonden and has held senior posts 
such as logistics manager in the Ericsson 
Group, CEO for the Enator Group, CEO for 
Concis Consulting AB and CEO for  
Askus AB. He holds a degree in 
economics from Frans Schartau, 
Stockholm and has studied at Stockholm 
University and also holds board 
membership for Conestra Management 
AB and ELTO Holding AB.

Håkan Sandberg (1959) 
Joined the Board in 2010

Shares: 3,831,588 through company 
Sammaj AB (partner) 

Håkan Sandberg founded Alelion and 
has a long and solid background as 
entrepreneur. CEO and partner in  
Autoadapt since 1998, he and 
Autoadapt have won many awards for 
creativity in custom solutions and 
entrepreneurship. Between 1993 and 
1998 Håkan founded and led three 
companies: Three West AB, InduSys AB 
and Industrial Communication A/S. 
Before that he held positions as 
aftermarket manager for Pullmax AB and 
as electronics engineer for a number of 
projects in other countries for ABB.  
His first job after Technical College was 
for Papyrus AB as electronics engineer. 
He left this post for ABB in 1982. Håkan 
studied electronics at Technical College.

Johan Palmgren, 
Öhrlings PricewaterhouseCoopers 
Auditor

Chartered accountant since 2013 
(Head Auditor)

The work of the Board is governed by the Companies Act, the Articles 
of Association and the Board’s rules of procedure. The Company’s 
rules of procedure stipulate among other things the division of 
responsibility between the Board and the CEO. The Board always 
proposes principles for payment to the CEO. In 2019 six board 

meetings with minutes were held. During the meetings the Board 
discussed the future development of the Company, quarterly reports, 
budgets, financing and made customary follow-ups of Company 
operations. The Company auditors attend the meeting every year when 
the year-end report or financial statement is approved and accepted.

Board of Directors
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Auditors’ report

To the Annual General Meeting in Alelion Energy Systems AB, 
business registration number 556710-7916 

Report on the annual accounts  
and consolidated accounts
Opinions
We have audited the annual accounts and consolidated accounts 
of Alelion Energy Systems AB for the financial year 2019. The 
annual accounts and consolidated accounts of the company 
are included in this document on pages 16–41. 
 In our opinion, the annual accounts and consolidated 
accounts have been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material respects, the 
financial position of parent company and the group as of 
December 31, 2019 and their financial performance and cash 
flow for the year then ended in accordance with the Annual 
Accounts Act. The administration report is consistent with the 
other parts of the annual accounts and consolidated accounts.
 We therefore, recommend that the general meeting of 
share holders adopts the income statement and balance sheet 
for the parent company and the group.

Basis for opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those standards 
are further described in the Auditor’s Responsibilities section. 
We are independent of the parent company and the group in 
accordance with professional ethics for accountants in Sweden and 
have otherwise fulfilled our ethical responsibilities in accordance 
with these requirements. 
 We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinions. 

Other information than annual accounts  
and consolidated accounts 

This document also contains other information than the annual 
accounts and consolidated accounts which can be found on pages 
1–15, 42–43 and 46–47. The Board of Directors and the CEO 
are responsible for this other information. 
 Our opinion on the annual accounts and consolidated accounts 
does not cover this other information and we do not express any 
form of assurance conclusion regarding this other information. 
 In connection with our audit of the annual accounts and 
consolidated accounts, our responsibility is to read the infor-
mation identified above and consider whether the information 
is materially inconsistent with the annual accounts and consoli-
dated accounts. In this procedure we also take into account 
our knowledge otherwise obtained in the audit and assess 

whether the information otherwise appears to be materially 
misstated. 
 If we, based on the work performed concerning this infor-
mation, conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have 
nothing to report in this regard. 

Significant uncertainty factor relating to  
the assumption of continued operation

Without affecting our statements above we wish to draw 
attention to the passage in the Administration Report under 
the heading “Financial risk” where it is stated that as financing 
is not guaranteed for the coming twelve month period there 
are significant uncertainty factors relating to the company’s 
financing situation that can lead to significant doubts as to the 
capacity of the company to continue planned operations.
 It is also evident that against the background of the company’s 
planned measures to secure financing the report has been 
drawn up with the assumption of continued operations as it is 
the assessment of the management and board that there are a 
number of alternatives to obtain financing.
 On publication of the report the company does not have 
cash and cash equivalents and cash flow to be able to further 
operate the company over the coming twelve months. The 
assessment of the board is that the company’s cash in hand 
will be consumed within six months if no new capital is added. 
To ensure continued operations and repayment of outstanding 
current liabilities a new financing solution must be put in place.
 In a situation where continued operation no longer can be 
presumed, which is not the case for the company as management 
and board assess that there are a number of alternatives for 
obtaining financing, there is a risk of significant needs for write- 
downs of the assets of the group and of the parent company.

Responsibility of the Board of Directors and the CEO 
The Board of Directors and the CEO are responsible for the 
preparation of the annual accounts and consolidated accounts 
and that they give a fair presentation in accordance with the 
Annual Accounts Act. The Board of Directors and the CEO are 
also responsible for such internal control as they determine is 
necessary to enable the preparation of annual accounts and 
consolidated accounts that are free from material misstate-
ment, whether due to fraud or error. 
 In preparing the annual accounts and consolidated accounts, 
The Board of Directors and the CEO are responsible for the 
assessment of the company’s and the group’s ability to continue 
as a going concern. They disclose, as applicable, matters that 
can affect ability to continue as a going concern and base 
assumptions of continued operation. Assumption of continued 
operation is however not applied if the Board of Directors and 
the CEO intend to liquidate the company, to cease operations, 
or have no realistic alternative but to do so.

Auditors’ responsibility
Our objective is to attain a reasonable degree of assurance that 
the annual accounts and consolidated accounts are free from 
material misstatement, whether due to fraud or error and to 
submit an audit report containing our statements. Reasonable 
assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISA and generally 
accepted auditing standards in Sweden will always detect a 
significant misstatement if such occurs. Misstatements can 
occur due to fraud or error and can considered significant if 
they singly or together can reasonably be expected to influence 
financial decisions taken based on the annual accounts and 
consolidated accounts.
 A further description of our responsibility for auditing the 
annual accounts and consolidated accounts can be found on 
the website of the Swedish Inspection of Auditors: 
www.revisorsinspektionen.se/revisornsansvar. 
 This description is part of the auditors report. 

Report on other legal and regulatory requirements
Opinions
In addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the administration of the Board 
of Directors and the CEO of Alelion Energy Systems AB for the 
year 2019 and the proposed appropriations of the company’s 
profit or loss. 
 We recommend to the general meeting of shareholders that 
the profit be appropriated in accordance with the proposal in 
the administration report and that the members of the Board of 
Directors and the CEO be discharged from liability for the financial 
year.

Basis for opinions
We conducted the audit in accordance with generally accepted 
auditing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities 
section. We are independent of the parent company and the 
group in accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical responsibilities in 
accordance with these requirements. 
 We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions. 

Responsibilities of the Board of Directors and the CEO
The Board of Directors is responsible for the proposal for appro-
priations of the company’s profit or loss. At the proposal of a 
dividend, this includes an assessment of whether the dividend 
is justifiable considering the requirements which the company’s 
and the group’s type of operations, size and risks place on the size 
of the parent company’s and the group’s equity, consolidation 
requirements, liquidity and position in general. 

The Board of Directors is responsible for the company’s organi-
zation and the administration of the company’s affairs. This 
includes among other things continuous assessment of the 
company’s and the group’s financial situation and ensuring that 
the company’s organization is designed so that the accounting, 
management of assets and the company’s financial affairs 
otherwise are controlled in a reassuring manner. The CEO shall 
manage the on-going administration according to the Board of 
Directors’ guidelines and instructions and among other matters 
take measures that are necessary to fulfill the company’s 
accounting in accordance with law and handle the management 
of assets in a reassuring manner. 

Auditor’s responsibility
Our objective concerning the audit of the administration, and 
thereby our opinion about discharge from liability, is to obtain 
audit evidence to assess with a reasonable degree of assurance 
whether any member of the Board of Directors or the CEO in any 
material respect:

•  has undertaken any action or been guilty of any omission which 
can give rise to liability to the company, or 

•  in any other way has acted in contravention of the Companies 
Act, the Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appropriations 
of the company’s profit or loss, and thereby our opinion about 
this, is to assess with reasonable degree of assurance whether 
the proposal is in accordance with the Companies Act.
 Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect actions 
or omissions that can give rise to liability to the company, or that 
the proposed appropriations of the company’s profit or loss are 
not in accordance with the Companies Act.
 A further description of our responsibility for auditing the 
annual accounts and consolidated accounts can be found on the 
website of the Swedish Inspection of Auditors: 
www.revisorsinspektionen.se/revisornsansvar. 

 This description is part of the auditors report. 

Gothenburg April 24, 2020 
Öhrlings PricewaterhouseCoopers AB

Johan Palmgren 
Chartered Accountant
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The share and the share capital
The share and the share capital

Alelion Energy Systems AB (publ) is a CSD-registered company 
and shares are registered digitally with, and the register of share-
holders is held by Euroclear Sweden AB, Klarebergsviadukten 63, 
111 64 Stockholm. Shareholders and other owners of securities 
issued by the Company do not receive physical share certificates 
but all transactions with the Company’s securities are handled 
digitally through registration in the Securities Account System 
through approved banks and other financial institutions.
 All shares are of the same class of shares and each has one 
vote and is equally entitled to a share of the Company’s assets 
and profits, without special restriction
 Share capital amounted to 2,947,695 SEK on December 31, 
2019 distributed over 147,384,750 shares with a quota value 
of 0.02 SEK.

Traded on First North 
Alelion’s share is traded on First North Growth market. 

The share
Name: ALELIO
ISIN-code for the share: SE0008348072 
LEI: 213800HJQ519AT4VCK42 

The Company has two incentive programs
1. After the extraordinary shareholders’ meeting on December 12, 
2017 resolved to implement an incentive scheme in 2017/2018 
for company employees, employees have acquired 1,277,000 
stock options (a sign up rate of 85.1%). 
 As was resolved at the meeting 1,500,000 stock options 
were issued to the subsidiary Alelion Crew AB and employees 
acquired 1,277,000 stock options under the following main 
conditions:
 Each option gives the right to subscribe for one new share 
in the company during the period from and including January 1, 
2021 up to and including January 29, 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 on December 20, 2017 at 
0.11 SEK per option by an independent valuer.
 Total dilution from this programme can be no more than 3%.

2. After the general shareholders’ meeting on May 30, 2018 
resolved to implement an incentive scheme in 2018 for company 
employees, employees have acquired 161,500 stock options (a 
sign up rate of 10.8%). 

Register of owners

 Number of shares % Votes

Fouriertransform AB 65 140 065 44,2 44,2

Pegroco Holding AB 27 195 000 18,5 18,5

Sammaj AB 3 831 588 2,6 2,6

Insurance Company, Avanza Pension 3 087 838 2,1 2,1

Nordnet Pensionsförsäkring AB 1 659 922 1,1 1,1

Danske Bank International S.A. 1 328 187 0,9 0,9

Berger, Gunvald 1 274 356 0,9 0,9

JRS on behalf of clients 807 500 0,6 0,6

Brylde, Lars 589 156 0,4 0,4

Rasmussen, Kenn 580 000 0,4 0,4

Number of shares 10 biggest owners 105 493 612 71,58 71,58

Number of shares at the end of the period 147 384 750  

Number of additional shares at full dilution 4 893 174  

Fouriertransform has invested in Swedish manufacturing companies since 2009, with an emphasis on vehicle-related companies. Since 2017, 
Fouriertransform is a subsidiary of the venture capital company Saminvest, owned by the Swedish state. Fouriertransform’s holdings will be divested 
in the coming years to fund Saminvest’s fund investments. Fouriertransform does not make any new investments. 
Pegroco is an investment company that invests in smaller and medium sized companies, predominantly unlisted and in Sweden. The company has 
focus on building value long-term.

The Annual General Meeting  
will be held at Alelion in Gothenburg 
on May 28, 2020

The Annual General Meeting will be held on May 28, 2020 at 
10.00 a.m. in the Company premises at Sörredsbacken 4 in 
Gothenburg, Sweden. 
 Shareholders wishing to attend the Annual General Meeting 
should be registered in the register of shareholders at Euroclear 
Sweden AB by May 22, 2020 at the latest. Those attending 
should also register with Alelion Energy Systems AB by May 22, 
2020 at the latest. Registration is by e-mail to info@alelion.com. 
Registration should include name, personal identification number 
or organization registration number, shareholding, address, 
telephone number and information about possible assistance.

As was resolved at the meeting 1,500,000 stock options were 
issued to the subsidiary Alelion Crew AB where employees 
acquired 161,500 stock options under the following main 
conditions:
 Each option gives the right to subscribe for one new share in 
the company during the period from and including June 1, 2021 
up to and including June 30, 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 on July 30, 2018 at 1.72 SEK per 
option by an independent valuer.

Total dilution from this programme can be no more than 0.32%.



Alelion Energy Systems AB (publ)
Sörredsbacken 4, SE-418 78 Göteborg, Sweden 
Telephone: +46 (0)31- 866 200
e-mail: info@alelion.com
Business registration number: 556710-7916
www.alelion.com


