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THE FIRST QUARTER 2021 IN BRIEF 

• Net sales increased to MSEK 14.6 (6.1)  

• Order intake increased to MSEK 22.7 (2.5) 

• Operating costs for personnel, other external charges 
and depreciation decreased to MSEK 19.1, (22.5)  

• Operating income amounted to MSEK -15.1 (-17.4) 

• Net loss amounted to MSEK -15.8 (-18.1) 

• Cash flow from operating activities amounted to  

MSEK -19.7 (-16.2)  

 

Significant events during the first quarter 
of 2021 

Follow-up orders worth MSEK 16 in total was received 
from Terberg Group. These new orders will be delivered 
over the second and third quarters of 2021.  

In February, an order for lithium-ion batteries of more 
than MSEK 1, the first major order from a new distributor 
network, was received from Gama Akü Ltd, one of the 
largest Turkish distributors of batteries for industrial 
purposes. The order will be delivered and invoiced during 
the second quarter.  

In March Alelion received an order for high-voltage 
batteries from the German special vehicle manufacturer 
KAMAG. The order amounts to MSEK 3.4 and will be 
delivered to KAMAG starting in the summer of 2021. 

 

 

 

 

 
 

 

 
 
 
 

Events after the end of the period 

A follow-up order worth MSEK 8 was received from 
Terberg Group and will be delivered from the third quarter 
2021. 

Alelion received a strategically important order from 
Jernbro Automation. Jernbro is a leading supplier of 
customized AGV-solutions (Automated Guided Vehicles). 

 

 

 

 

 

 

 

 

 

Key ratios for the Group     
 Jan-Mar Jan-Mar Jan-Dec 

 

  2021 2020 2020   

Net sales, kSEK 14 555 6 140 18 912 137% 

Operating income, kSEK -15 097 -17 350 -93 090 13% 

Operating margin -103,7% -282,6% -492,2%   

Net result, kSEK -15 846 -18 127 -96 382 13% 

Earnings per share, SEK -0,07 -0,12 -0,60 42% 

Cash flow from operations, kSEK -19 697 -16 235 -50 444 -21% 

Order intake, kSEK 22 688 2 535 25 969 795% 
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CEO comments 

The focus on a new strategic orientation results in a growing pipeline and a positive 
profit effect 

The beginning of 2021 shows that we are heading in the right direction. Requests are increasing from existing, new and 
prospective customers. 

 

Increased demand 

The development of electrified vehicles is advancing rapidly, 
and we are noticing the turning of the tide – mainly in the 
logistics sector, where many operators now are turning to 
electric vehicles. 

Customers are, however, proceeding with caution; rather 
than taking the plunge, they prefer to first introduce and 
test single prototypes and then move on to smaller series, 
eventually scaling up volumes and progressively increasing 
the proportion of electrified models. This is a new process to 
many, and the transition is carried out in stages – but the 
direction is clear. 

It is obvious at this time that the shift is market-driven by 
calls for more sustainable operations, with reduced carbon 
dioxide emissions and improved working conditions as the 
principal parameters.   

 

Increased order intake 

Order intake increased during the first quarter to MSEK 22.7 
compared with the corresponding quarter last year  
(MSEK 2.5). The current customers places orders with a 
three-month time horizon. Planned activities in the longer 
term are based on the forecasts of the customers. We 
expect the volume growth to continue as the demand for 
climate-smart solutions increases at global level. The 
recovery of industry after the COVID-19 pandemic, with 
consequent increased investments, will eventually 
accelerate electrification as a long-term and sustainable 
alternative to meet rising energy needs. 

 

 

 

 

 

 

 

 

 

 

 

Increased net sales 

Net sales increased during the quarter, to MSEK 14.6 (MSEK 
6.1), which is an increase of 137 percent over the 
corresponding period in the previous year. The higher net 
sales are attributable to the fact that those of Alelion’s 
customers that manufacture special vehicles are now 
observing a marked increase in the demand for electrified 
vehicles, and to a general post-COVID-19 improvement in 
industrial demand. This leads to a return of demand across 
our network of lithium-ion battery distributors. The ongoing 
development projects in special vehicles did not have any 
material impact on net sales during the first quarter. We 
expect an effect from these projects on net sales from the 
second half of 2021.  

COVID-19 has had limited effect on the first quarter within 
certain segments. We do notice longer delivery times and 
increased freight costs. 

At a time when more and more electrification efforts are 
being presented, the choice to continue to invest in our 
customers and projects to prepare the ground for future 
growth of sales is absolutely the right path to take. We are 
entering the next quarter with a feeling of optimism, but 
also with an awareness that we have to continue our efforts 
to pursue products, solutions and innovations that can 
empower our customers to shift from fossil fuels to electric 
power. 

 

 

 

 

 

 

 

 

Åsa Nordström, CEO of Alelion Energy Systems AB
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Alelion’s market  

Alelion offers electricity supply solutions based on lithium-
ion technology. The company makes its clients succeed with 
their electrification of industrial vehicles and transformation 
to more sustainable use of energy.  

Green transition 

Climate change is the driver behind an adjustment to a 
fossil-free society, in which vehicles and machines powered 
by decarbonized alternatives are seen as the most powerful 
solution. International treaties such as the Paris Agreement 
are, in turn, driving the implementation of policy 
instruments. At the same time, a voluntary adaptation is 
underway on the supply side in response to the growing 
demand for fossil-free solutions. 

In parallel, there is a growing emphasis on the urban 
environment, with calls being made for noice reductions, 
cuts of harmful emissions and better working environments. 
Among its contributions to support the green transition, the 
EU has implemented two programs: Horizon 2020, a 
comprehensive program for research and innovation, and 
Green Deal, initiated in 2021, which provides aid for 
investment in new and environment-friendly technology and 
innovative industry. 

Public opinion, incentives, regulation and commercial 
adjustment are thus working together, and Alelion’s 
business concept offers an opportunity to actively contribute 
to the transition, with solutions and competence. 

Digitalization 

Greater use of automation, interoperable systems and IoT 
(Internet of Things), smarter control, and energy systems are 
transforming a number of industries in the ongoing trend of 
digitalization. This is also visible in the product development 

within battery solutions, manifested in more system 
solutions for monitoring, control, automation, autonomous 
driving, connectivity, remote service, data collection, 
integration with system solutions, etc. 

Distinct advantages of lithium-ion batteries 
Lithium-ion batteries constitute an established solution for 
electric-powered operation. They can be charged hundreds 
of times over, and are more efficient due to their higher 
energy density, power performance, and faster charging. In 
addition, they require less maintenance than other existing 
rechargeable batteries. These features are expected to drive 
market growth. 

A growing market 

According to Valuates Reports, the global lithium-ion battery 
market was estimated at USD 36.7 billion in 2019 and is 
projected to reach USD 129.3 billion by 2027, corresponding 
to an annual growth rate of 18 percent between 2020 and 
2027.  

European battery manufacturing effort 

In recent years, Europe has made a significant effort to 
develop its own production of cells and batteries. The 
number of European companies that are setting up 
manufacturing of cells, either on own account or in 
cooperation with Asian cell manufacturers, is on the rise.  
The COVID-19 pandemic has accelerated this process, as the 
market appears to come around sooner than expected, but 
also to reduce the risks associated with long transport routes 
moving forward. 

A new European battery directive is being prepared, which 
will exercise new demands on the entire value chain from 
cell manufacturing to recycling and reuse. Alelion takes part 
in this work through various working groups.
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Financial development 
 

Net sales and order intake 

Net sales increased during the quarter, to MSEK 14.6 (6.1), 
which is an increase of 137 percent over the corresponding 
period in the previous year. The higher net sales are 
attributable to the fact that those of Alelion’s customers that 
manufacture special vehicles are now observing a marked 
increase in the demand for electrified vehicles, and to a 
general post-COVID-19 improvement in industrial demand. 
This leads to a return of demand across our network of 
lithium-ion battery distributors.  

Order intake increased strongly during the first quarter, to 
MSEK 22.7 (2.5). The current body of customers places 
orders with a three-month time horizon. Planned activities in 
the longer term are based on the forecasts of the customers. 
We expect the volume growth to continue as the demand 
for climate-smart solutions increases at global level. The 
recovery of industry after the COVID-19 pandemic, with 
consequent increased investments, will eventually 
accelerate electrification as a long-term and sustainable 
alternative to meet rising energy needs. 

 

Costs 

Operating costs for personnel, other external charges and 
depreciation amounted to MSEK 19.1 during the first 
quarter, (22.5). The cost reduction 15 percent compared 
with the corresponding period in the previous year, are 
attributable to the transition to series production and 
ongoing streamlining measures. 

Exchange rate differentials during the first quarter were 
negligible.  

Development costs of MSEK 0.9 (2.8) were capitalized during 
the quarter. Amortization on capitalized development costs 
amounted to MSEK -2.1 (-3.5). 

Cash flow from operating activities before change in working 
capital for the quarter amounted to MSEK -12.1 (-12.8). Cash 
and cash equivalents amounted to MSEK 2.2 at the end of 
the period compared with MSEK 4.1 for the corresponding 
period in the previous year. Undrawn overdraft facilities 
amounted to MSEK 15.0 as of March 31, 2021. 

 

Result 
Operating income for the first quarter amounted to MSEK -
15.1 (-17.4), and net profit or loss amounted to MSEK -15.8 
(-18.1). The Company’s development activities are 
proceeding according to plan.  

The Company has not received any short-time work 
allowance or corresponding government subsidies during 
the period. 

Other disclosures 
 

The Group 

The Group comprises the Parent Company, Alelion Energy 
Systems AB, and the subsidiary Alelion Crew AB. Alelion 
Crew AB conducts no operational activities and only keeps 
its own subscription warrants.  

Since the Group’s balance sheet and income statement are 
not substantially different from the Parent Company’s 
balance sheet and income statement for the first quarter 
2021, the Company has elected to report only the figures 
and tables relating to the Group.  

Shares and subscription warrants 

The share is listed on Nasdaq Stockholm’s First North 
Growth Market. On December 31, 2020, the share capital 
amounted to SEK 4,463,652 divided on 223,182,620 shares, 
each with a quota value of SEK 0.02.  

The company maintains an incentive program, through 
which employees have acquired 81,000 subscription 
warrants.  

Each warrant entitles the holder to subscribe for one new 
share in the company against cash payment of SEK 15 during 
the period between June 1, 2021, to June 30, 
2021. Acquisition of warrants (participation in the incentive 
program) requires the employee to be permanently 
employed at both the offer date and the acquisition date, 
neither having resigned or had his employment terminated. 
Acquisitions of warrants have been made against cash 
payment corresponding to the market value of the warrant 
at the time of transfer, calculated in accordance with Black & 
Schole’s valuation method as SEK 0.11 and SEK 1.72 per 
warrant, respectively.  

The total dilutive effect of these programs is no more than 
0.04 percent. 

Related party transactions 

Fouriertransform AB has provided guarantees in favour of 
banks. The three major owners, Fouriertransform AB, 
Pegroco Holding AB and Sammaj AB, share the risk inherent 
in the guarantees by mutual agreement. The guarantees are, 
however, conditional on Alelion’s reimbursement of 
Fouriertransform AB, Pegroco Holding AB and Sammaj AB 
for the risk exposure to which they are subjected in 
consequence of the guarantees. The reimbursement 
amounts to 4.0 percent per annum.  
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Financing and capital requirement  

On October 20, 2020, Alelion Energy Systems announced 
that the Rights Issue of shares and free-of-charge warrants 
had been completed. In total, the Rights Issue was 
subscribed for at 120 percent. The Board of Directors 
decided to fully exploit the overallotment option that made 
it possible to carry out an additional issue of no more than 
12,632,978 Units, corresponding to MSEK 11.4. The Rights 
Issue and the overallotment option thus provided the 
Company a total of approximately MSEK 68.2 before 
deductions for costs related to the Rights Issue.  

The management continues to focus on cash flow and sales, 
which, together with the planned projects, will be the 
backbone of a more robust financial position.  

In connection with the Rights Issue, uncertainties relating to 
the Company’s financing situation in the short term were 
resolved. The Board of Directors has resolved upon an 
additional issue of units (TO2) to cover an overallotment in 
the Company's Rights Issue. The subscription procedure will 
take place during the period May 14–May 28, 2021. 

In connection with Alelion’s expansion, the effort proceeds 
to secure sustainable financing of ongoing development 
projects and increase the working capital. A successful TO2 
or similar financial solution, combined with the continuation 
of streamlining measures, is a prerequisite for the going 
concern of the company. 

Through shareholder guarantees, Alelion has in 2020 
prolonged the maturity of a loan of MSEK 30 and been 
granted an operating loan of MSEK 15 until March 31, 2022. 

The liquidity risk is the risk involved should the Company fail 
to fulfil its payment obligations in due time, as a result of 
insufficient liquidity or difficulties in obtaining credit from 
external creditors. It is the Company's policy that financing 
should be long-term. The aim is for credit lines with external 
creditors to cover the capital requirements anticipated for 
the coming year as well as ensuring a high level of liquidity 
preparedness for the Company. Alelion's main source of 
funding is through two bank financing agreements. The 
Company currently depends on bank loans for its operations, 
and on its future ability to extend, expand and convert the 
loans (refinancing risk). The executive management closely 
monitors rolling forecasts for the Group's liquidity, which 
consists of undrawn loan commitments and liquid funds 
compared to expected cash flows. Because financing is not 
guaranteed for the coming twelve-month period, we must 
state that there are significant uncertainties regarding the 
company´s financing situation which may lead to significant 
doubts about the company´s ability to continue its 

operations. In view of the Company’s successful measures as 
regards financing, this report has been prepared based on an 
assumption of going concern, as it is the executive 
management’s and the Board’s assessment that the 
activities now being planned have a good chance of success. 

 

Risks 

The Board and management regularly make assessments of 
the risks that can affect both the valuation of the Company’s 
assets and liabilities as well as the Company’s profitability. It 
should be noted that the Company’s operations primarily 
are concerned with the development and commercialization 
of novel technology. The development is thereby subject to 
technical, financial and regulatory risks. For additional 
information, see the section on risks in the Annual Report of 
2020. 

The Company does not present any forecasts. 

 

The Group’s accounting and valuation policies 

Alelion Energy Systems AB’s interim report is prepared in 
accordance with the Swedish Annual Accounts Act as well as 
the Swedish Accounting Standards Board BFNAR 2012:1 
annual report and consolidated (K3).  

See also the accounting policies applied in the Annual Report 
of 2020 for the Parent Company and the Group. 

 

Financial calendar  

2021-05-07 – Annual General Meeting 2021 

2021-08-26 – Interim report January–June 2021 

2021-11-18 – Interim report January–September 2021 

 

Auditors’ review 

This report has not been reviewed by the company’s 
auditors. 
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The CEO’s and the Board’s assuarance 
 

The Chief Executive Officer and the Board of Directors confirm that this interim report provides a true and fair view of 
the company’s operations, position and performance, and describes material risks and uncertaintities faced by the 
company.  

 

Gothenburg, May 7, 2021 

 

Jan Forsberg 
Chairman 

Per Grunewald  
Director 

Tommy Nilsson  
Director 

 

 

Lennart Sparud 
Director 

Håkan Sandberg 
Director 

Åsa Nordström 
CEO 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

For more information, please contact: 

 
CEO Åsa Nordström tel +46 702 90 18 58 
e-mail: asa.nordstrom@alelion.com 
 
CFO Christian Bergaust tel +46 70 293 50 40 
e-mail: christian.bergaust@alelion.com 
 
This information is such as Alelion Energy Systems AB (publ) is obligated to disclose pursuant to the EU Market 
Abuse Regulation and the Market Securities Act. The information was submitted for publication, through the 
agency of the contact person set out above, at 08:30 CET on May 7, 2021. 

mailto:asa.nordstrom@alelion.com
mailto:christian.bergaust@alelion.com
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Consolidated income statement 
 Jan-Mar Jan-Mar Jan-Dec 

Income statement, kSEK 2021 2020 2020 

        

Net sales 14 555 6 140 18 912 

Capitalized own development work 859 2 784 6 766 

Other operating income -19 381 1 023 

Total income 15 395 9 304 26 701 

     

Operating costs     

Raw materials and consumables -11 424 -4 131 -23 969 

Personnel costs -8 740 -7 798 -31 327 

Other external costs -7 002 -9 590 -29 217 

Depreciation fixed assets -3 326 -5 136 -35 277 

Total operating costs -30 492 -26 655 -119 791 

Operating income -15 097 -17 350 -93 090 

     

Income from financial items     

Interest income and similar items 0 1 1 

Interest costs and similar items -749 -778 -3 293 

Total income from financial items -749 -777 -3 291 

     

Profit/loss after financial items -15 846 -18 127 -96 382 

     

Tax 0 0 0 

Net result -15 846 -18 127 -96 382 
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Consolidated balance sheet 
 

Assets, kSEK 2021-03-31 2020-03-31 2020-12-31 

 
    

Fixed assets     

Intangible fixed assets       

Capitalized expenditure for development 38 450 49 725 39 684 

Patents, licences and similar rights 0 9 092 0 

Goodwill 0 2 674 0 

     

Tangible fixed assets       

Equipment, tools, fixtures and fittings 26 049 29 870 26 368 

Leasehold improvements 997 1 124 1 028 

Total fixed assets 65 495 92 485 67 080 

     

Current assets     

Inventories       

Raw materials and consumables 26 938 40 296 29 209 

Advances to suppliers 6 129 0 4 592 

  33 067 40 296 33 801 

     

Current receivables       

Account receivables 7 468 7 777 4 171 

Current tax assets 955 698 410 

Other current receivables 1 914 2 018 2 502 

Prepayments and accrued income 1 666 1 718 1 725 

  12 003 12 211 8 808 

     

Cash and bank 2 240 4 088 23 969 

Total current assets 47 310 56 594 66 577 

     

Total assets 112 805 149 080 133 658 
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Consolidated balance sheet 
 

 

Equity and liabilities, kSEK 2021-03-31 2020-03-31 2020-12-31 

     

Equity     

Share capital 4 464 2 948 4 464 

Other contributed captal 459 316 400 043 459 316 

Other equity including result of the year -405 253 -311 152 -389 407 

Total equity 58 527 91 839 74 373 

     

Non-current liabilities     

Liabilities to credit institutions 34 181 35 347 34 472 

Total non-current liabilities 34 181 35 347 34 472 

     

Provisions     

Provisions for warranties 4 010 4 838 3 639 

Total provisions 4 010 4 838 3 639 

     

Current liabilities     

Liabilities to credit institutions 1 167 1 759 1 167 

Accounts payable 6 696 6 080 7 654 

Other current liabilities 2 270 1 795 5 182 

Accruals and deferred income 5 954 7 421 7 171 

Total current liabilities 16 088 17 055 21 174 

     

Total equity and liabilities 112 805 149 080 133 658 
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Consolidated cash-flow statement 
 

(kSEK) Jan-Mar Jan-Mar Jan-Dec 

  2021 2020 2020 

Operating activities       

Operating income -15 097 -17 350 -93 090 

Adjustment for items not included in cash flow 3 284 5 176 33 474 

Interest received 0 1 1 

Interest paid -336 -640 -3 787 

Cash flow from operating activities before changes in working 
capital 

-12 149 -12 813 -63 402 

        

Cash flow from changes in working capital       

Decrease/increase accounts inventories 734 1 726 8 221 

Decrease/increase accounts receivables -3 296 -2 041 1 565 

Decrease/increase operating receivables 102 4 847 4 645 

Decrease/increase accounts payables -957 -2 378 -804 

Decrease/increase operating payables -4 131 -5 576 -668 

Cash flow from operating activities -19 697 -16 235 -50 442 

        

Investment activities       

Acquisition of tangible fixed assets -882 -308 -446 

Acquisition of intangible fixed assets -859 -2 784 -7 382 

Cash flow from investment activities -1 741 -3 092 -7 828 

        

Financing activities       

Liabilities to credit institutions -292 -292 -2 056 

New issue and warrants 0 0 60 789 

Cash flow from financing activities -292 -292 58 733 

        

Cash flow for the period -21 729 -19 619 461 

        

Effect from exchange rates changes on cash 0 381 184 

Changes in cash -21 729 -19 238 645 

        

Cash at the beginning of the period 23 969 23 324 23 324 

Cash at the end of the period 2 240 4 088 23 969 
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Key ratios for the Group    
 Jan-Mar Jan-Mar Jan-Dec 

  2021 2020 2020 

Operating margin -103,7% -282,6% -492,2% 

Net margin -108,9% -295,2% -509,6% 

Return on equity neg. neg. neg. 

Equity ratio 51,9% 61,6% 55,6% 

Earnings per share, SEK -0,07 -0,12 -0,60 

Equity per share, SEK 0,26 0,62 0,33 

Cash flow per share, SEK -0,09 -0,11 -0,31 

Average number of shares 223 182 620 147 384 750 160 260 005 

Number of shares at the end of the period 223 182 620 147 384 750 223 182 620 

Average number of employees 36 40 38 

 
 

Changes in equity     

(kSEK) Share capital 
Other added 

capital 

Other equity 
incl.  years 

income 
Total equity 

Opening balance Jan 1, 2020 2 948 400 043 -293 025 109 966 

New issue 1 516 66 702   68 218 

Issuance costs after tax 0 -7 429 0 -7 429 

Net result for the period 0 0 -96 382 -96 382 

Closing balance on Dec 31, 2020 4 464 459 316 -389 407 74 373 

Opening balance Jan 1, 2021 4 464 459 316 -389 407 74 373 

Net result for the period     -15 846 -15 846 

Closing balance on Mar 31, 2021 4 464 459 316 -405 253 58 527 

 

Quarterly data         

  Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020 Q4 2019 Q3 2019 Q2 2019 

Net sales, kSEK 14 555 8 543 1 081 3 149 6 140 7 549 11 709 32 703 

Operating income, kSEK -15 097 -38 725 -17 622 -19 392 -17 350 -16 523 -12 443 -17 930 

Operating margin -103,7% -453,3% -1 630,9% -615,8% -282,6% 218,9% -106,3% -54,8% 

Net result, kSEK -15 846 -39 571 -18 494 -20 189 -18 127 -17 139 -14 324 -22 675 

Net margin -108,9% -463,2% -1 711,6% -641,1% -295,2% -227,0% -122,3% -69,3% 

Order intake kSEK 22 687 1 819 7 839 13 776 2 535 3 774 6 064 23 900 

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

Equity ratio 51,9% 55,6% 41,1% 52,0% 61,6% 62,9% 66,1% 53,2% 

Earnings per share, SEK -0,07 -0,20 -0,13 -0,14 -0,12 -0,12 -0,10 -0,23 

Equity per share, SEK 0,26 0,33 0,36 0,49 0,62 0,75 0,86 0,96 

Average number of 
shares 

223 182 620 198 465 923 147 384 750 147 384 750 147 384 750 147 384 750 147 384 750 98 256 500 
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Definitions of financial terms and key ratios 

Return on equity  Result after taxes in percentage of average equity 

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

Average number of shares Total number of shares at the beginning of the period and at the 
end of the period divided by two 

Cash flow per share Cash flow from the operating activities after change in working 
capital divided by the number of shares at the end of the period 

Average number of employees Average number of employees during the fiscal year, converted 
into full-time employment 

Net margin Profit after tax as a percentage of turnover 

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

Operating margin  Operating income as a percentage of turnover 

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


