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Fourth quarter 2020 in brief
 
• Cooperation agreement with Eways was signed

•  Framework agreement with Doorier was concluded

•  Supplementary order was delivered to Bring

•  Orders were received from Tier Mobility for 10 electric trucks

•  Carnegie Investment Bank was engaged as financial advisor
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Fourth quarter in numbers
 
•  Net sales amounted to SEK 2.1 (0) million

•  Operating profit (EBIT) amounted to SEK -24.3 (-35.6) million

•  Result for the period amounted to SEK -24.4 (-35.6) million

•  Earnings per share before and after dilution amounted to SEK -1.42 (-2.85)

The year 2020 in numbers
 
•  Net sales amounted to SEK 4.2 (0) million

•  Operating profit (EBIT) amounted to SEK -56.8 (-50.6) million

•  Result for the period amounted to SEK -57.1 (-50.6) million

•  Earnings per share before and after dilution amounted to SEK -3.96 (-5.35)

• The board of directors has decided that there will be no dividend      

Events during the period

Inzile has signed a cooperation agreement with Eways regarding marketing and sales of charging infrastructure. 
The purpose of the collaboration is to offer customers who buy Inzile’s electric truck the opportunity to also 
procure the necessary charging infrastructure.

Inzile has signed a framework agreement with Doorier, a fast-growing tech company that offers logistics 
solutions within last mile deliveries. Inzile will deliver a total of four electric vehicles to Doorier.

Inzile delivered four electric trucks to Bring of the new model Pro4 Max. The first Inzile vehicle was delivered 
in June 2020 and has worked well in Bring’s operations. The four new electric vehicles will also be used for 
fossil-free home deliveries in urban environments. 

Inzile received a follow-up order of 10 electric trucks from the electric scooter company Tier Mobility. Two of 
the trucks were delivered in December 2020 and the remaining eight vehicles will be delivered during the first 
quarter of 2021.

Inzile engaged Carnegie Investment Bank as financial advisor to review the company’s capital structure and 
evaluate various strategic initiatives. 

Events after the period

In January, Inzile carried out a directed issue of 2.6 million shares, which provided the company with 
approximately SEK 127 million before transaction costs. The new share issue was primarily aimed at Swedish 
and international institutional investors. The purpose of the share issue was to finance Inzile’s investments in 
technological development of production facilities, vehicles and customer platforms and to strengthen its 
efforts in sales and marketing. 

Inzile has begun its international expansion by establishing a sales company in Norway for the sale of the electric 
truck Pro4. A salesman, specifically focused on the Norwegian market, has been recruited and negotiations are 
underway regarding the employment of a manager for the sales company. 

Inzile has initiated negotiations regarding the establishment of production of the electric truck Pro4 in Barcelona, 
Spain, with the intention of being able to deliver vehicles to southern Europe. The goal is to start production in 2022.
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Upscaling in focus 
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During the year, we produced a total of 50 vehicles, During the year, we produced a total of 50 vehicles, 
a number we obviously are not satisfied with consid-a number we obviously are not satisfied with consid-
ering that our plans were to manufacture more. The ering that our plans were to manufacture more. The 
business was still affected to some extent by business was still affected to some extent by 
Covid-19. The component supply worked better Covid-19. The component supply worked better 
during the quarter, but a vehicle is not complete for during the quarter, but a vehicle is not complete for 
delivery until all components are in place. Specific delivery until all components are in place. Specific 
cabinets according to customer requirements was cabinets according to customer requirements was 
also a bottleneck and therefore took longer than also a bottleneck and therefore took longer than 
expected. In the future we will produce and assemble expected. In the future we will produce and assemble 
some of these cabinets inhouse to be able to plan some of these cabinets inhouse to be able to plan 
the work better as well as reduce costs.the work better as well as reduce costs.

Marketing and salesMarketing and sales
The sales organization was strengthened through the The sales organization was strengthened through the 
recruitment of two salesmen. This means that we can recruitment of two salesmen. This means that we can 
expand the sales work with demonstrations and test expand the sales work with demonstrations and test 
runs of Pro4, which has proven to be very effective. runs of Pro4, which has proven to be very effective. 
However, difficulties still remain with meeting poten-However, difficulties still remain with meeting poten-
tial customers due to Covid-19 restrictions. We have a tial customers due to Covid-19 restrictions. We have a 
large number of sales projects underway with munici-large number of sales projects underway with munici-
palities, housing companies and real estate companies. palities, housing companies and real estate companies. 
We also note an increasing interest in our vehicles in We also note an increasing interest in our vehicles in 
the rest of Europe. Tier is an exciting customer that the rest of Europe. Tier is an exciting customer that 
is established in 80 European cities. So far, they have is established in 80 European cities. So far, they have 
bought a number of specially adapted Pro4s for testing bought a number of specially adapted Pro4s for testing 
in Sweden and found that the vehicle works perfectly in Sweden and found that the vehicle works perfectly 
for efficient management of their business. The for efficient management of their business. The 
vehicle’s environmental profile also fits like a glove in vehicle’s environmental profile also fits like a glove in 
Tier’s sustainability profile. Tier’s sustainability profile. 

ProductionProduction
The first series have been completed and produc-The first series have been completed and produc-
tion of a 40-series has begun, as well as preparations tion of a 40-series has begun, as well as preparations 
for an upcoming 300-series. Work is underway with for an upcoming 300-series. Work is underway with 
improvements regarding efficiency, ergonomics and improvements regarding efficiency, ergonomics and 
standardizations as well as cost reduction in production. standardizations as well as cost reduction in production. 
We are also preparing to be able to start new factories We are also preparing to be able to start new factories 
outside Sweden.outside Sweden.

PersonnelPersonnel
During the quarter, we hired a very competent During the quarter, we hired a very competent 
development team in Tranås which had previously development team in Tranås which had previously 

After production restrictions during the third quarter, deliveries 
resumed during the fourth quarter with, among other things, 
follow-up orders from Bring and Tier. During the quarter we delivered 
ten vehicles, of which four to Bring. Upcoming nearby deliveries are 
six vehicles to Ramudden, eight vehicles to Tier and a few more to real 
estate companies. 

developed work vehicles for Kärcher. In this way developed work vehicles for Kärcher. In this way 
we have been able to start both new development we have been able to start both new development 
projects and projects for modifications according to projects and projects for modifications according to 
customer requirements. customer requirements. 

Financial positionFinancial position
After production restrictions during the third quarter, After production restrictions during the third quarter, 
deliveries resumed during the fourth quarter with, deliveries resumed during the fourth quarter with, 
among other things, follow-up orders from Bring and among other things, follow-up orders from Bring and 
Tier. Sales revenues were limited by the fact that a Tier. Sales revenues were limited by the fact that a 
number of vehicles were rented out by Inzile instead number of vehicles were rented out by Inzile instead 
of being sold to Siemens Finance and then leased to of being sold to Siemens Finance and then leased to 
customers. The organization was further developed customers. The organization was further developed 
through both new recruitment and conversion of through both new recruitment and conversion of 
consultants to employees. Overall, costs were slightly consultants to employees. Overall, costs were slightly 
above budget due to some build-up of component above budget due to some build-up of component 
inventories as a result of lower deliveries than planned inventories as a result of lower deliveries than planned 
and preparations for ramping up production during and preparations for ramping up production during 
Q1 2021. Net sales for the fourth quarter amounted to Q1 2021. Net sales for the fourth quarter amounted to 
SEK 2.1 million and net profit amounted to SEK -24.4 SEK 2.1 million and net profit amounted to SEK -24.4 
million. Cash at the end of the year amounted to SEK million. Cash at the end of the year amounted to SEK 
16.5 million and the equity/assets ratio was 47.5%. 16.5 million and the equity/assets ratio was 47.5%. 

Covid-19Covid-19
The component supply now works well. However, The component supply now works well. However, 
our potential customers have restrictions that in some our potential customers have restrictions that in some 
cases make it difficult to meet and demonstrate our cases make it difficult to meet and demonstrate our 
vehicle. The organization has not been affected by vehicle. The organization has not been affected by 
the virus except in a few cases.the virus except in a few cases.

Personal reflectionsPersonal reflections
Inzile’s brand is gradually becoming more well known Inzile’s brand is gradually becoming more well known 
and we are on the right track to be able to produce and we are on the right track to be able to produce 
and sell what we plan for. This, together with the and sell what we plan for. This, together with the 
organization’s strong commitment and profession-organization’s strong commitment and profession-
alism, means that we are now able to focus all our alism, means that we are now able to focus all our 
efforts on expanding sales.efforts on expanding sales.

Västervik, February 2021
Ragnar Åhgren
CEO
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Financial summary 
 

  Net sales, SEK  

  Operating profit (EBIT), SEK

  Result for the period, SEK

  Earnings per share before dilution, SEK 

  Earnings per share after dilution, SEK 

  Cash and cash equivalents, SEK 

  Cash flow for the period from

  operating activities, SEK

  Equity, SEK

  Total assets, SEK

  Equity/assets ratio, % 

  Total number of shares

  Average number of shares

  Average number of employees 

2,132,419

-24,321,711

-24,388,165

-1.42

-1.42

16,523,003

-21,176,591

27,324,424

57,556,676

47.5

17,227,135

17,227,135

56

 0

-35,631,807

-35,633,125

-2.85

-2.85

12,337,026

-7,111,050

19,677,783

27,067,232

72.7

12,485,644

12,485,644

13
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Definitions

Net sales
Revenue from goods and services sold in the core business

Operating profit (EBIT)
Profit before financial items and tax

Cash and cash equivalents
Cash and bank balances

Cash flow from operating activities
Cash flow before cash flow from investing and financing activities

Equity/assets ratio
Equity as a share of total assets. Provides a picture of how much of the company’s assets are financed with 
equity and shows the company’s long term payment ability.

Average number of employees
Calculated as the sum of time worked divided by normal working hours for the period.

Earnings per share before and after dilution
Profit divided by the weighted average number of shares during the period before and after dilution, 
respectively. If the result is negative, the number of shares before dilution is also used for the calculation 
after dilution.

Oct-Dec 2020 Oct-Dec 2019

 4,199,644

-56,789,724

-57,088,180

-3.96

-3.96

16,523,003

-55,331,465

27,324,424

57,556,676

47.5

17,227,135

14,423,640

34

  0 

-50,642,657

-50,644,244

-5.35

-5.35

12,337,026 

-34,491,716

19,677,783

27,067,232

72.7

12,485,644

9,465,986

9

Year 2020 Year 2019
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Inzile in brief
 
Inzile is a Swedish tech company manufacturing intelligent electrically powered vehicles as well as creating 
modern transport and service solutions for a sustainable community. The company’s vision is to liberate the 
world from emission of fossil fuels and to accelerate the climate efforts by contributing to sustainable cities 
that improve quality of life.

Inzile was founded in 2012 based on a strong will to secure a future climate friendly utility vehicle sector. 
The team consists of some of Scandinavia’s foremost authorities related to electrical vehicles, digitalization, 
manufacturing and purchasing. Inzile develops, produces, and sells innovative vehicle solutions on 
the global market based on the demanding Nordic climate, security requirements and environmental 
standards. The company is based in Sweden with headquarters and production facility located in Västervik, 
R&D in Tranås and marketing office in Stockholm.

For further information, please visit: www.inzile.com

Page 5 of 12Inzile AB (publ)            Year-End Report January 1 – December 31, 2020



Page 6 of 12

Financial overview
October – December, 2020

Net sales
Net sales amounted to SEK 2.1 (0) million for the 
fourth quarter.

Operating expenses
Operating expenses amounted to SEK -35.2 (-35.3) 
million for the fourth quarter. The costs are mainly 
related to materials and components as well as 
staffing of the organization.
 
Operating profit
Operating profit (EBIT) amounted to 
SEK -24.3 (-35.6) million.

Result for the period
Result for the period amounted to SEK -24.4 (-35.6) 
million corresponding to earnings per share of 
SEK -1.42 (-2.85).

Cash flow
Cash flow from operating activities during the period 
amounted to SEK -21.2 (-7.1) million.    

January – December, 2020

Net sales
Net sales amounted to SEK 4.2 (0) million for the 
year 2020.  

Operating expenses
Operating expenses amounted to SEK -71.1 (-51.2) 
million for the year 2020. The costs are mainly related 
to materials and components, technical development, 
preparations for serial production of Pro4 and staffing 
of the organization.

Operating profit
Operating profit (EBIT) amounted to SEK -56.8 
(-50.6) million.

Result for the period
Result for the period amounted to SEK -57.1 (-50.6) 
million corresponding to earnings per share of 
SEK -3.96 (-5.35).
Capitalized development costs attributable to 2019 
have been written down as of 31 December 2020, 
which means that the result is affected by SEK -5.1 
million. Continuous development work means that 
the company, from a precautionary perspective, has 
chosen to write down the previous year’s remaining 
development costs in order to better relate to the 
models in the Pro4 series that are now for sale. 

Cash flow
Cash flow from operating activities during the period 
amounted to SEK -55.3 (-34.5) million.

Financial position and investments
Total assets as of December 31, 2020 amounted to 
SEK 57.6 (27.1) million. Cash and cash equivalents as of 
December 31, 2020 amounted to SEK 16.5 (12.3) million.
The equity/assets ratio was 47.5 (72.7) percent at the 
end of the period.
Credit facilities in the form of two short-term loans 
totaling SEK 15 million were used during the fourth 
quarter. The loans have been repaid in February 2021.

Employees
The number of employees as of December 31, 2020 
was 57, compared with 14 people at the end of the 
corresponding period last year.

Principles for the preparation of the interim report
The accounts in Inzile’s interim report have been 
prepared in accordance with the Swedish Annual 
Accounts Act (ÅRL) and in accordance with the 
general advice of the Swedish Accounting Standards 
Board (BFNAR) 2012: 1 (K3).

The share
Inzile AB (publ) has been traded on Nasdaq First 
North Growth Market since June 27, 2019.
The number of outstanding shares as of December 
31, 2020 was 17,227,135. In January 2021, a directed 
new issue of 2,600,000 shares was carried out. The 
number of outstanding shares after this new issue 
amounts to 19,827,135.

Warrants
At the end of December 2020, a long-term incentive 
program for employees was launched in the form 
of warrants. As of December 31, 2020, there were 
thus 157,300 outstanding warrants in the company 
with an exercise period of January 1 - March 31, 2025. 
The warrants entitle to subscribe for a total of 157,300 
shares. After full subscription, the number of out-
standing shares amounts to 19,984,435, including the 
private placement in January 2021 of 2,600,000 shares.

Risks
The risk factors of Inzile have not changed since the 
last annual report.

Audit review
This interim report has not been reviewed by the 
company’s auditor.

Certified Advisor
FNCA Sweden AB is Inzile’s Certified Advisor.
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Stockholm, February 19, 2021

Inzile AB (publ)
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Johan Svärd, 
Chairman of the Board

Ragnar Åhgren, 
CEO & Board member

Meg Tivéus, 
Board member

Thomas Tscherning, 
Board member

Vivianne Holm, 
Board member

Anders Aspegren, 
Board member



 

  Net sales 

  Change in inventory  

  Other operating income

  Own work capitalized

  Total income

  Operating expenses

  Materials and components 

  Other external expenses

  Personnel costs 

  Depreciation/write-downs

  Other operating expenses

  Total costs

  Operating profit

  

  Interest expenses

  Profit after financial items 

  Result for the period 
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  Income statement (SEK)  

 2,132,419    

 8,417,230    

-573    

 353,024    

 10,902,100    

-13,391,732    

-5,090,744    

-10,844,138    

-5,838,622    

-58,575    

-35,223,811    

-24,321,711    

-66,454    

-24,388,165    

-24,388,165    

0

0

 57,497    

-405,259    

-347,762    

0

-14,624,189    

-2,941,444    

-17,693,379    

-25,034    

-35,284,046    

-35,631,808    

-1,318    

-35,633,126    

-35,633,126    

 4,199,644    

 8,964,531    

 93,427    

 1,076,311    

 14,333,913    

-20,579,305    

-18,226,294    

-25,592,896    

-6,558,534    

-166,608    

-71,123,637    

-56,789,724    

-298,456    

-57,088,180    

-57,088,180    

0 

0 

80,187

445,073

525,260

0 

-25,639,431

-7,755,952

-17,722,616

-49,918

-51,167,917

-50,642,657

-1,587

-50,644,244

-50,644,244

Oct-Dec 2020 Oct-Dec 2019 Year 2020 Year 2019
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  Fixed assets

  Capitalized expenditure for development

  Other intangible fixed assets 

  Total intangible fixed assets

  

  Expenses incurred on other’s property

  Machinery and other technical fixed assets

  Equipment 

  Total tangible fixed assets

  
  Total fixed assets 
  

  Inventories
  Receivables

  Accounts receivable

  Other receivables

  Prepaid expenses and accrued income 

  Total receivables 
 
  Cash and cash equivalents 
  
  Total current assets 

  Total Assets 
 
  Equity

  Share capital

  Fund for development expenditure 

 

  Profit/Loss brought forward

  Result for the period 
  Total Equity 

 

  Current liabilities

  Liabilities to credit institutions

  Accounts payable

  Current tax liabilities

  Other current liabilities

  Accrued expenses and prepaid income 

  Total current liabilities 

  Total Equity and Liabilities 
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  Balance sheet (SEK)    Dec 31 2020 Dec 31 2019

 7,153,847    

0

 7,153,847    

 894,255    

 1,334,464    

 6,331,571    

 8,560,290    

 15,714,137    

 23,449,946    

 193,086    

 1,294,490    

 382,014    

 1,869,590    

 16,523,003    

 41,842,539    

 57,556,676    

 1,722,714    

 7,153,847    

 75,536,043    

-57,088,180    

 27,324,424    

 10,000,000    

 8,935,321    

 331,792    

 7,686,013    

 3,279,126    

 30,232,252    
 57,556,676    

    

5,073,389

7,561

5,080,950

0 

1,297,037

677,305

1,974,342

7,055,292

4,766,966

15,000

2,766,575

126,373

2,907,948

12,337,026

20,011,940

27,067,232

1,248,564

5,073,389

64,000,074

-50,644,244

 19,677,783    

4,360,816

159,675

381,487

2,487,471

 7,389,449    
 27,067,232    
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  Equity at the beginning of the period

  Result for the period

  Share issue

  Equity at the end of the period
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  Change in equity (SEK)      Dec 31 2020 Dec 31 2019

19,677,783

-57,088,180

64,734,822

27,324,425

14,884,524

-50,644,243

55,437,502

19,677,783
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  Operating activities
  Operating profit

  Depreciation/write-downs

  Disposals

  Interest paid

  Cash flow from operating activities before
  change in working capital

  Cash flow changes in working capital
  Decrease (+) / increase (-) in inventories

  Decrease (+) / increase (-) of accounts receivable

  Decrease (+) / increase (-) of other current receivables

  Decrease (-) / increase (+) of accounts payable

  Decrease (-) / increase (+) of other current liabilities 

  Cash flow from operating activities 

  Investment activities
  Acquisition of tangible and intangible fixed assets 

  Cash flow from investing activities

  Financing activities
  New share issue

  Repayment of loans

  Long term loan raised

  Cash flow from financing activities

  Cash flow for the period 
  

  Cash and cash equivalents at the beginning

  of the period

  Cash and cash equivalents at the end of
  the period

  Cash flow statement (SEK)     

-50,642,657

17,713,996

-1,587 

-32,930,248

-4,766,966

-2,812

-2,102,573

3,213,793

2,097,090

-34,491,716

-7,013,580

-7,013,580

55,437,502

-9,450,000

4,000,000

49,987,502

8,482,206

3,854,820

12,337,026 

-56,789,724

6,558,534

-298,456

-50,529,646

-18,682,980

-178,086

1,216,444

4,574,505

8,268,298

-55,331,465

-15,217,378

-15,217,378

64,734,822

-5,000,000

15,000,000

74,734,822

4,185,979

12,337,026

16,523,005

-35,631,807

17,693,380

12,582,018

-1,318

-5,357,727

-4,766,966

-15,000

-2,773,205

1,028,989

4,772,859

-7,111,050

-7,013,580

-7,013,580

0

0

0

0

-14,124,630

26,461,656

12,337,026 

-24,321,711

5,838,622

-66,454

-18,549,543

-11,387,550

-54,605

-578,675

2,577,480

6,816,302

-21,176,591

-5,500,873

-5,500,873

0

0

10,000,000

10,000,000

-16,677,464

33,200,467

16,523,003

Q4  2020 Q4  2019 Year 2020 Year 2019
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Financial calendar
 
Annual Report 2020   March 31, 2021
Annual General Meeting 2021 May 11, 2021
Quarter 1, 2021    April 29, 2021
Quarter 2, 2021    August 17, 2021
Quarter 3, 2021    November 18, 2021
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Contact information

Questions about the report:

Ragnar Åhgren, CEO
Tel: +46 (0) 73 356 89 89
Email: ragnar.ahgren@inzile.com

Peter Wergens, CFO
Tel: +46 (0) 733 25 75 04
Email: peter.wergens@inzile.com

Inzile AB (publ)
Box 55
SE-593 32 Västervik
Sweden


