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The fourth quarter 2021 in brief  

• Net sales increased to MSEK 9.3 (8.5)  

• Order intake increased to MSEK 57.0 (1.8) 

• Operating costs for personnel, other external charges 

and depreciation decreased to MSEK -30.0 (-35.6)  

• Operating income amounted to MSEK -24.1 (-38.7) 

• Net profit or loss amounted to MSEK -25.1 (-39.6) 

• Cash flow from operating activities amounted to MSEK -

21.2 (-31.2).  

 

Full year 2021 year in brief 

• Net sales increased to MSEK 53.2 (18.9) 

• Order intake increased to MSEK 183.9 (19.9) 

• Operating costs for personnel, other external charges 

and depreciation decreased to MSEK -83.5 (-95.8)  

• Operating income amounted to MSEK -61.5 (-93.1) 

• Net profit or loss amounted to MSEK -65.0 (-96.4) 

• Cash flow from operating activities amounted to MSEK -

55.7 (-50.4).

 

 

Significant events during the fourth quarter 

of 2021 
On December 17, Alelion announced that it had received 
its largest order to date, worth MSEK 38, from its largest 
customer Terberg. 

Order intake for the fourth quarter 2021 amounted to 
MSEK 57, marking the best fourth quarter in the history of 
the Company. During the quarter, Alelion won orders 
across all the three segments of special vehicles 
designated as strategically important: Terminal Tractors, 
Ground Support Equipment and Construction Machinery. 

Alelion secured debt financing by extending loans and 
credits totaling MSEK 45 until March 2023. 

During the fourth quarter, a directed share issue was 
carried out successfully. Through the issue, the company 
raised proceeds of MSEK 46 before issuance cost. 

 

 

 

Significant events during the year 
All in all, we have received orders of MSEK 184 during 
2021, part of which has been delivered during the past 
year. This is on par with the peak order intake in the 
history of the Company, which was in 2018. The order 
backlog remaining for future delivery amounts to MSEK 
113 for 2022 and MSEK 25 for 2023 and beyond. 

Alelion received its largest order to date, worth MSEK 53 – 
also the first order to extend over several years. The order, 
concluded with Kalmar and relating to the electrification of 
special vehicles, extends over four years. 

 

 

 

 

 

Indicators Oct-Dec Oct-Dec   Jan-Dec Jan-Dec  

  2021 2020   2021 2020   

Net sales, KSEK 9,270 8,543 8.5% 53,227 18,912 181.4% 

Operating income, KSEK -24,050 -38,725 37.9% -61,524 -93,090 33.9% 

Operating margin -259.4% -453.3%   -115.6% -492.2%   

Net profit or loss, KSEK -25,056 -39,571 36.7% -65,007 -96,382 32.6% 

Earnings per share, SEK -0.09 -0.20 56,9% -0.22 -0.60 62.9% 

Cash flow from operating activities, 
KSEK 

-21,191 -31,213 32.1% -55,647 -50,442 -10.3% 

Order intake, KSEK 57,000 1,819 3033.6% 183,873 25,969 608.0% 
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CEO comments 

A strong finish sums up a successful year 

With an order intake on par with Alelion's previous record year, we are showing that the long-term effort to 
transform the business is paying off. We enter the new year with a total order backlog amounting to MSEK 138.

Strong order intake, clear improvement of net sales 
During the fourth quarter, order intake increased to MSEK 
57.0 (1.8), which allows us to sum up 2021 as one of 
Alelion's best years ever with an order intake totaling 
MSEK 184 (26.0). The increase in order intake precedes 
net sales, which nevertheless is showing a clear 
improvement over the previous year. Net sales increased 
to MSEK 53.2 (18.9). Net sales during the fourth quarter 
amounted to MSEK 9.3 (8.5), despite a postponement of 
deliveries to the next period on account of a slower order 
rate from our customers than initially planned.  

Increased rate of electrification across our chosen market 
segments  
The accelerated transition to electrification by way of 
electric powertrains and hybrid solutions, which in previous 
quarters was observed even in heavy industry, is now also 
visible in the segments that Alelion is focusing on. There is 
a rising market demand for fossil-free operation, and this 
results in more inquiries that confirm the potential we have 
been aiming for during the year.  

We continue to consider the following segments in special 
vehicles relevant for Alelion: port applications, with 
terminal tractors and forklift trucks; airport applications, 
with ground support equipment; and construction 
machinery. Electrification is still at a low level, comprising 
around 2 percent of the vehicle fleet, but the growth rate is 
high and the potential significant.  

Great potential 
We have worked through our strategy during the year to 
demonstrate the great potential within our selected 
segments. During the course of this work, it has enabled 
us to quantify the possible growth rate moving forward. We 
maintain our assessment that we have the potential to 
reach an annual sales growth of approximately 50–60 
percent by 2030. 

Capital strengthening provides scope for investment 
During the fourth quarter, a directed share issue was 
carried out successfully. Through the issue, the company 
raised proceeds of MSEK 46 before issuance cost. In 
addition, the shareholder base was diversified, with First 
Venture Sweden becoming the fourth largest shareholder 
with a holding of approximately 5 percent of the shares.  

The capital strengthening provides the scope needed to 
complete the efforts already under way in sales and 
marketing, which are now expanded, in particular, to 
development. This will proceed with efforts and 
investments targeting equipment as well as skills. 

Manufacturing and capacity for growth 
Our manufacturing is far from reaching the limit of its 
capacity, and the infrastructure we have in place is 
prepared to handle a multiplication of net sales. The 

increase in net sales notwithstanding, personnel costs and 
external costs remain at the same level, MSEK -60.3  
(-60.5). Investments also remained at modest levels in 
2021.  

In hindsight, our focus was right 
Looking back on the past two years, we have kept to the 
plan we laid out in the autumn of 2019. Our focus at that 
time was on cost savings and on deciding priorities wisely, 
with a view to be able to restart at a new and higher level – 
a higher level based on having the new factory in place 
and new technical solutions under development in high-
voltage battery systems. During this period, the world 
reeled from the COVID-19 pandemic, further increasing 
the demands of flexibility and tenacity. The priorities 
established then have now proven successful, and the 
efforts to target selected segments and customers that 
were intensified in 2021 are now paying off. This is also 
manifest by our project overview, which now comprises 
four battery systems in series production and projects 
evenly distributed across the various stages of 
development. 

 
Exporting climate benefits 
The European countries have already agreed on efforts 
aiming to stimulate the development of fossil-free 
operation and reduce carbon emissions to achieve the 
climate objectives set. Recently, the government 
presented an electrification strategy for a climate transition 
of historic dimensions; investments to ensure a secure, 
competitive, and sustainable electricity supply as well as 
the green jobs of the future. 

 

  

Åsa Nordström, CEO of Alelion Energy Systems AB
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Financial development 
 

Net sales and order intake 
Net sales for the year as a whole increased to MSEK 53.2 
(18.9), which is an increase of 181 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.  

Order intake during the year increased from MSEK 26 in 
2020 to MSEK 184 in 2021, an increase of 608 percent. 
The order intake during 2020 and early 2021 was 
characterized by customers placing orders with a short 
time horizon. As of the second quarter 2021, there was a 
deviation from this pattern. Noticing the accelerating trend 
of electrification, our customers have started to place 
orders with a longer time perspective to ensure supplies. 
Orders for spare parts and development projects are 
showing a clear increase. 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 -73.6 (-95.8) for the year. 
External costs and personnel costs amounted to MSEK -
60.3 (-60.5). The shift to series production and 
development of existing and new customer projects has 
proceeded according to plan, with no increase to the level 
of costs in the Company. 

Exchange rate differentials were negligible during the 
financial year.  

During the financial year, development costs of MSEK 2.6 
(6.2) were capitalized. Amortization on capitalized 
development costs amounted to MSEK -8.4 (-14.0). 

Cash flow from operating activities before change in 
working capital for the year as a whole amounted to MSEK 
-51.2 (-63.4). Cash and cash equivalents amounted to 
MSEK 29.1 at the end of the period compared with MSEK 
23.9 in 2020. Undrawn overdraft facilities amounted to 
MSEK 15.0 as of December 31, 2021. 

Result 
Operating income for the quarter amounted to MSEK -24.1 
(-38.7), and net profit or loss amounted to MSEK -25.1 (-
39.6). The Company’s development activities are 
proceeding according to plan. For the year as a whole, 
operating income amounted to MSEK -61.5 (-93.1) and net 
profit or loss to MSEK -65.0 (-96.4). Adjusted for 
accelerated write-downs, net profit or loss for the year as a 
whole amounted to MSEK -55.1. 

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

Accelerated write-downs 
The Company has resolved to write down the book value 
of last generation batteries in the inventory to 0 (zero). The 

MSEK 9.9 write-down was carried out in connection with 
the year-end closure. 

 

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.  

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

Shares and subscription warrants 
The share is listed on Nasdaq Stockholm’s First North 
Growth Market. On January 31, 2021, the share capital 
amounted to SEK 5,826,560 divided on 291,327,979 
shares, each with a quota value of SEK 0.02.  

Related party transactions 
Fouriertransform AB has provided guarantees in favour of 
banks. 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, which is fair-market-
based.   

Financing and capital requirement  
In connection with Alelion’s strong expansion, the effort 
proceeds to secure sustainable financing of current and 
future development projects and increase the working 
capital. 

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 October 2020, Alelion carried out a rights issue of 
Series TO2 shares and warrants. The rights issue in 
October 2020 provided the Company MSEK 68.2 before 
issuance costs. The TO2 exercise period ended in May 
2021, raising an additional amount of MSEK 23.5 before 
issuance costs. In November 2021, a new rights issue was 
carried out, providing the Company MSEK 46.0 before 
issuance costs. 

The successful rights issues have improved the 
Company’s financing situation in the short term.  

Through shareholder guarantees, Alelion has in 2021 
prolonged the maturity of a loan of MSEK 30 and been 
granted an operating loan of MSEK 15 until March 31, 
2023. 

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 and at the same time 
ensure a high level of liquidity preparedness for the 
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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. As financing is not 
secured for the upcoming twelve-month period, it is our 
obligation to disclose that material uncertainties related to 
the Company’s financing may cast significant doubt on the 
Company’s ability to continue as a going concern. 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  
2022-04-27 Interim report January–March 2022 

2022-04-27 Annual General Meeting 2022 

2022-08-16 Interim Report April–June 2022 

2022-10-27 Interim Report July–September 2022 

 

Auditors’ review 
This report has not been reviewed by the Company’s 
auditors. 

 

The CEO's and the Board's assurance 
 

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 uncertainties faced by 
the company. 

Gothenburg, February 15th, 2022 

 

Alf Blomqvist 
Chairman of the Board 

Anders Björnberg  
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. +46 702 93 50 40 
e-mail: christian.bergaust@alelion.com 
 
Chairman Alf Blomqvist tel. +46 733 14 97 00 
e-mail: alf@blomqvistunlimited.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 February 15th, 2022. 

 

 

mailto:asa.nordstrom@alelion.com
mailto:christian.bergaust@alelion.com
mailto:alf@blomqvistunlimited.com
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Income statement Parent Company     
 Oct-Dec Oct-Dec Jan-Dec Jan-Dec 

Income statement, kSEK 2021 2020 2021 2020 

          

Net sales 9 270 8 543 53 227 18 912 

Capitalized own development work 295 1 148 2 551 6 766 

Other operating income 10 898 239 1 023 

Total income 9 575 10 589 56 016 26 701 

       

Operating costs       

Raw materials and consumables -13 536 -13 763 -43 878 -23 969 

Personnel costs -9 166 -9 300 -34 235 -31 327 

Other external costs -7 597 -6 337 -26 076 -29 217 

Depreciation fixed assets -3 326 -19 914 -13 352 -35 277 

Total operating costs -33 626 -49 314 -117 540 -119 791 

          

Operating income -24 050 -38 725 -61 524 -93 090 

       

Income from financial items       

Interest income and similar items 0 0 0 1 

Interest costs and similar items -1 006 -846 -3 483 -3 293 

Total income from financial items -1 006 -846 -3 483 -3 291 

          

Profit/loss after financial items -25 056 -39 571 -65 007 -96 382 

       

Tax 0 0 0 0 

Net result -25 056 -39 571 -65 007 -96 382 
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Consolidated balance sheet 
 

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

    

Fixed assets    

Intangible fixed assets     

Capitalized expenditure for development 33 913 39 684 

Patents, licenses and similar rights 0 0 

Goodwill 0 0 

     

Tangible fixed assets 23 199 26 368 

Equipment, tools, fixtures and fittings 901 1 028 

Leasehold improvements 154 0 

    

Financial assets     

Shares in subsidiary 50 50 

Receivable in subsidiary 0 410 

Total fixed assets 58 216 67 540 

    

Current assets    

Inventories     

Raw materials and consumables 28 901 29 209 

Advances to suppliers 2 525 4 592 

  31 426 33 801 

    

Current receivables     

Account receivables 5 408 4 171 

Current tax assets 1 683 410 

Other current receivables 2 774 2 502 

Prepayments and accrued income 2 457 1 725 

  12 322 8 808 

    

Cash and bank 29 059 23 509 

Total current assets 72 806 66 117 

      

Total assets 131 022 133 658 
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Consolidated balance sheet 
 

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

    

Restricted equity    

Share capital     

Other contributed capital 5 827 4 464 

Other equity incl. result of the year 33 916 39 684 

  39 742 44 148 

    

    

Unrestricted equity     

Share premium fund 490 486 419 222 

Retained earnings -388 994 -292 612 

Profit/loss for the year -65 007 -96 382 

  36 485 30 228 

    

Total equity 76 227 74 376 

    

Non-current liabilities     

Liabilities to credit institutions 33 306 34 472 

Total non-current liabilities 33 306 34 472 

    

Provisions     

Provisions for warranties 3 639 3 639 

Total provisions 3 639 3 639 

    

Current liabilities     

Utilized checking account 0 0 

Liabilities to credit institutions 1 167 1 167 

Accounts payable 9 159 7 654 

Other current liabilities 1 086 5 182 

Accruals and deferred income 6 440 7 169 

Total current liabilities 17 851 21 171 

    

Total equity and liabilities 131 022 133 658 
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Consolidated cash flow statement     
(kSEK) Oct-Dec Oct-Dec Jan-Dec Jan-Dec 

  2021 2020 2021 2020 

Operating activities         

Operating income -24 050 -38 725 -61 524 -93 090 

Adjustment for items not included in cash flow 3 655 19 606 13 352 33 474 

Interest received 0 0 0 1 

Interest paid -676 223 -3 016 -3 787 

Cash flow from operating activities before changes in working 

capital 
-21 071 -18 896 -51 188 -63 402 

          

Cash flow from changes in working capital         

Decrease/increase accounts inventories 2 437 3 675 2 375 8 221 

Decrease/increase accounts receivables 1 404 -3 337 -1 237 1 565 

Decrease/increase operating receivables -2 821 -1 448 -2 257 4 645 

Decrease/increase accounts payables 1 834 3 551 1 407 -804 

Decrease/increase operating payables -2 974 -14 758 -4 747 -668 

Cash flow from operating activities -21 191 -31 213 -55 647 -50 442 

          

Investment activities         

Acquisition of tangible fixed assets -713 0 -1 834 -446 

Acquisition of intangible fixed assets -324 -1 509 -2 603 -7 382 

Deconsolidation of subsidiary 410 0 410 0 

Cash flow from investment activities -627 -1 509 -4 028 -7 828 

          

Financing activities         

Liabilities to credit institutions -292 -292 -1 167 -2 056 

New issue and warrants 44 387 61 410 66 859 60 789 

Cash flow from financing activities 44 096 61 119 65 692 58 733 

          

Cash flow for the period 22 278 28 397 6 017 461 

          

Effect from exchange rates changes on cash -329 59 -467 184 

Changes in cash 21 949 28 456 5 550 645 

          

Cash at the beginning of the period 7 110 -4 947 23 509 22 864 

Cash at the end of the period 29 059 23 509 29 059 23 509 
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Key indicators     

 
Oct-Dec Oct-Dec Jan-Dec jan-dec 

  2021 2020 2021 2020 

Operating margin -259,4% -453,3% -115,6% -492,2% 

Net margin -270,3% -463,2% -122,1% -509,6% 

Return on equity neg. neg. neg. neg. 

Equity ratio 58,2% 65,8% 58,2% 55,6% 

Earnings per share, SEK -0,09 -0,20 -0,22 -0,60 

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

Cash flow per share, SEK -0,07 -0,16 -0,23 -0,31 

Average number of shares 261 570 296 198 465 923 245 575 431 160 260 005 

Number of shares at the end of the period 291 327 979 223 182 620 291 327 979 223 182 620 

Average number of employees 37 36 39 38 

 

Changes in equity 

(Tkr) Share capital Other equity 

Share 

premium 
fund 

Unrestricted 
equity 

Total equity 

Opening balance Jan 1, 2020 2 948 46 350 353 283 -292 612 109 968 

Transfer from unrestricted equity to development 

fund 
0 -2 551 2 551 0 0 

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

New issue 1 516 0 66 702 0 68 218 

Deconsolidation Energy Management 0 -4 115 4 115 0 0 

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

Opening balance Jan 1, 2021 4 464 39 684 419 222 -388 994 74 376 

Transfer from unrestricted equity to development 

fund 
0 -5 768 5 768 0 0 

Issuance costs after tax 0 0 -3 072 0 -3 072 

New issue May 470 0 23 039 0 23 509 

New issue Nov 893 0 45 529 0 46 422 

Net result for the period 0 0 0 -65 007 -65 007 

Closing balance on Dec 31, 2021 5 827 33 916 490 486 -454 001 76 227 

 

Quarterly data        

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

Net sales, kSEK 9 270 11 791 17 610 14 555 8 543 1 081 3 149 6 140 

Operating income, kSEK -24 050 -10 354 -12 299 -15 097 -38 725 -17 622 -19 392 -17 350 

Operating margin -259,4% -87,8% -69,8% -103,7% -453,3% -1630,9% -615,8% -282,6% 

Net result, kSEK -25 056 -10 868 -13 374 -15 846 -39 571 -18 494 -20 189 -18 127 

Net margin -270,3% -92,2% -75,9% -108,9% -463,2% -1711,6% -641,1% -295,2% 

Order intake kSEK 57 000 11 785 92 400 22 688 1 819 1 819 13 776 2 535 

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

Equity ratio 58,2% 50,3% 53,5% 51,9% 55,6% 41,1% 52,0% 61,6% 

Earnings per share, SEK -0,09 -0,04 -0,06 -0,07 -0,20 -0,13 -0,14 -0,12 

Equity per share, SEK 0,26 0,23 0,27 0,26 0,33 0,36 0,49 0,62 

Average number of shares 261 570 296 246 691 455 231 018 898 223 182 620 198 465 923 147 384 750 147 384 750 147 384 750 
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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 


