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Second quarter 2021 in brief
 
• Daniel Wedberg took over as CEO of Inzile

• Additional order from Tier Mobility received

• Agreements signed with resellers in the Swedish market

• Inzile qualified for SKR’s framework agreement

• Conditional agreement on the acquisition of Spanish QEV Tech Holdings concluded

• Conditional order from Spanish eFashion Championship received
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Second quarter 2021 in numbers
 
• Net sales amounted to MSEK 3.6 (2.0) 
• Operating profit (EBIT) amounted to MSEK -28.2 (-11.1) 
•  The result for the period amounted to MSEK -28.2 (-11.1)
•  Earnings per share before and after dilution amounted to SEK -1.42 (-0.85)

First six months 2021 in numbers
 
•  Net sales amounted to MSEK 4.8 (2.0) 
•  Operating profit (EBIT) amounted to MSEK -47.5 (-21.2) 
•  The result for the period amounted to MSEK -47.7 (-21.2) 
•  Earnings per share before and after dilution amounted to SEK -2.44 (-1.66)

Events during the period
Inzile received an additional order for four electric trucks of the model Pro4 from Tier Mobility in Sweden. Inzile had before delivered 
seven vehicles to the electric scooter company Tier and during the second quarter, another seven vehicles were delivered. As of the 
summer of 2021, a total of 14 Inzile vehicles are in operation in Tier Mobility’s Swedish operations.  

Inzile continued its international expansion by establishing a sales company in Germany for the sale of the electric light truck Pro4. The 
registration of the company is in progress.  

Inzile was one of eight bidders who qualified for a framework agreement with Adda Purchasing Center within SKR (Sweden’s 
Municipalities and Regions) regarding procurement of electric work vehicles. The framework agreement, which is worth up to 
SEK 500 million and is valid for four years, makes it easier for municipalities to procure electric work vehicles.

Inzile made a top recruitment from Scania and hired Daniel Wedberg as CEO with effect from 1 June. Daniel Wedberg had most recently 
been Director of Strategy and Business Development and reported to Scania’s CEO.

In light of the fact that Inzile had intensified its sales and marketing activities in the Swedish and Norwegian markets during the first 
quarter, the sales channels were expanded to resellers. The purpose was to reach more and new customers and sales are made with the 
support of Inzile’s digital sales platform.

Inzile signed an agreement with West Coast based Mera Maskin AB as a reseller. The agreement followed Inzile’s strategic decision to 
expand its sales channels through partnerships with locally strong players in Sweden and Norway.

Inzile entered a conditional agreement to acquire 50 % of the Spanish company QEV Tech Holdings, which is a partner in 
QEV Technologies. The agreement requires the approval of Inzile’s shareholders at Extraordinary General Meeting and the 
approval of Nasdaq First North Growth Market.

Inzile received an order from the Spanish company eFashion Championship PTE Ltd that includes 96 electric hypercars for competition 
use. The total order value is EUR 80 million and Inzile will take care of project management of the order, including the purchase of 
delivery capacity. The order is subject to Inzile’s acquisition of 50 % of QEV Tech Holdings being approved at Extraordinary General 
Meeting in Inzile.

  
Events after the period

The main owner and board member of Inzile, Ragnar Åhgren, was elected Chairman of the Board. Until May 31, 2021, he was CEO of 
Inzile. Ragnar Åhgren thus succeeded Johan Svärd, who left Inzile’s board due to demanding involvement as a partner and board 
member in other companies.

Following intensive negotiations between Inzile and Spanish QEV Holdings, a revised solution was reached in early August regarding the 
structural deal presented at the end of June. A conditional agreement was hereby signed, which gives Inzile 80 % of the shares in QEV Tech 
Holdings, which in turn owns 19.64 % of QEV Technologies. The agreement is subject to a decision at Extraordinary General Meeting in 
Inzile and that Nasdaq approves the transaction.
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CEO Daniel Wedberg comments 
on the second quarter of 2021

Market and sales
During the second quarter, the strategic sales work 
focused on signing agreements with established 
resellers in Sweden. This gives Inzile the opportunity to 
also expose itself to customers who follow their estab-
lished buying behaviors. As we introduced a new sales 
strategy, which means that we use retailers who know 
the local markets, the sales cycles are shortened. The 
previous strategy, mainly selling online, has been much 
slower than expected. The marketing efforts remained 
at a high level even during the second quarter, which 
gave favorable results, something we see via Inzile’s 
digital sales platform. We identified a large number of 
customers who are interested in test driving, especially 
in municipal administration and major Swedish industrial 
corporations. These test drives were easier to carry out 
during the second quarter because we had more vehi-
cles available. However, the Corona restrictions partially 
limited physical encounters. There is still a great interest 
in the market for Inzile’s products.

During the second quarter, a number of new customers 
were added, such as Godisbanken and Micropower 
Sweden, as well as Boliden through the dealer PT’s 
Motor in Falun. Another order from Tier Mobility was 
received, which means that there are now a total of 14 
Inzile vehicles in operation in Tier Mobility’s Swedish 
organization. During the second quarter, Inzile qualified 
for a framework agreement with Adda Purchasing 
Center within SKR (Swedish Municipalities and Regions) 
regarding procurement of electric work vehicles. This 
framework agreement, which is valid for four years, will 
significantly facilitate Inzile’s sales work to the public 
sector. During the second quarter, 28 vehicles were 
delivered to customers, of which 10 were sold through 
Siemens Finance and 18 were leased by Inzile. During 
the first six months of the year, a total of 34 vehicles 
were delivered to customers, of which 13 were sold 
through Siemens Finance and 21 were leased by
Inzile directly.

Production
Production during the first part of the second quarter 
was at a high pace and without major component 
shortages, with the result that a number of vehicles 
were completed for delivery. During the month of 
June, the production rate was reduced, as an 
adjustment to actual volumes sold. By the end of 
June, there were 26 vehicles in the finished goods 
inventory. Until these vehicles have been delivered 
to customers, the production rate will remain lower 
and thereafter increase again.

Personnel
Overall, the organization grew somewhat during the 
second quarter by hiring 13 new employees, such as 
an aftermarket manager, who was recruited from Scania. 
As of end of June, the number of employees thus 
amounted to 68.

Financial position
Sales work was intensive during the second quarter as 
well, which generated more sales than in previous quar-
ters, but lower than planned. Costs increased during the 
second quarter compared with the first quarter of 2021, 
mainly due to intensified sales and marketing efforts, but 
also because the organization was further strengthened. 
A number of finished vehicles were not delivered to 
customers, which tied up cash in finished goods in-
ventory. From June, the production rate was therefore 
reduced, which had a positive effect on cash flow.

Net sales for the second quarter amounted to SEK 3.6 
million and net result amounted to SEK -28.2 million. 
At the end of June, cash amounted to SEK 43.3 million 
and the equity/assets ratio was 85.7 %. Sales increased 
more slowly than planned, which means that the
company, by the end of 2021, will need to strengthen its 
cash position. The Board and management are working 
on the financing issue.
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Covid-19
After the disruptions related to Covid-19 that we experi-
enced last year, the material supply during the second 
quarter was generally good. The staff stayed healthy and 
the white-collar staff worked primarily from home, which 
turned out very well.

Events after the second quarter
The period after the end of the first half of the year was 
characterized by the Inzile management and board’s 
intensive work on the transaction that was announced at 
the end of June. This resulted in a partially renegotiated 
agreement with Enrique Bañuelos, through his wholly 
owned company eFashion Championship, regarding the 
acquisition of 80 % of the Spanish company QEV Tech 
Holdings. The transaction is still conditional to an extraor-
dinary general meeting in Inzile voting in favor of the 
deal and that Nasdaq approves the proposed change 
in Inzile’s operations and ownership. Inzile’s manage-
ment and board believe that this structural deal would 
open up new markets for Inzile as well as entail a greatly 
increased sales potential.

Personal reflections
When I took over as CEO of Inzile on June 1, my focus 
was to quickly familiarize myself with the company’s 
market and financial situation. The focus was on 

increasing sales and balancing costs on the industrial 
side. Production was quickly switched to customer order 
management, which will reduce the finished goods 
inventory. This will in a better way affect the company’s 
cash flow, as the governing principle will have positive 
effects throughout the supply chain.

I spoke with the majority of our existing customers to 
understand their image of Inzile’s offering and, 
together with our sales organization, I established a 
number of new customer relationships. The sales 
strategy was adapted to also focus on distribution via 
resellers, where we can more quickly meet customers’ 
current buying behavior. On the product side, we set 
up more structured plans to develop new performance 
steps and reduce product costs. In parallel with the 
structural deal with eFashion Championship and QEV 
Technology Holdings, alternative options were evaluat-
ed to ensure the company’s cash position. Last but not 
least, a large part of my time was spent meeting all the 
employees in the extremely dedicated and competent 
staff that Inzile possesses.

Västervik, August 2021
Daniel Wedberg
CEO



Financial summary 

Definitions

Net sales
Revenue from goods and services sold in the principal 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 an image of how much of the company’s assets are financed 
with equity and shows the company’s solvency in the long term.

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.

Apr-Jun 2021 Apr-Jun 2020 Jan-Jun 2021 Jan-Jun 2020 Year 2020

Net sales, SEK 3,612,575 2,029,340 4,754,213 2,029,340 4,199,644 

Operating profit (EBIT), SEK -28,217,019 -11,107,023 -47,493,725 -21,185,827 -56,789,724

Result for the period, SEK -28,231,365 -11,140,043 -47,660,112 -21,218,967 -57,088,180

Earnings per share before dilution, SEK -1,42 -0,85 -2,44 -1,66 -3,96

Earnings per share after dilution, SEK -1,42 -0,85 -2,44 -1,66 -3,96

Cash and cash equivalents, SEK 43,260,663 21,387,055 43,260,663 21,387,055 16,523,003 

Cash flow from the period from  
operating activities, SEK

-39,782,106 -7,091,432 -74,222,574 -17,748,929 -55,331,465

Equity, SEK 100,694,314 31,786,229 100,694,314 31,786,229 27,324,424

Balance sheet total, SEK 117,518,656 44,583,867 117,518,656 44,583,867 57,556,676

Equity/assets ratio, % 85.7 71.3 85.7 71.3 47.5

Total number of shares 19,827,135 14,130,792 19,827,135 14,130,792 17,227,135

Average number of shares 19,827,135 13,052,306 19,523,802 12,768,975 14,423,640

Average number of employees 68 25 64 23 34
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Inzile in brief
 
Inzile is a Swedish technology company that manufactures intelligent electric vehicles and creates modern 
transportation and service solutions for a sustainable society. Our vision is to free the world from fossil fuel 
emissions and speed up climate change by contributing to sustainable cities that improve people’s quality of life.

Inzile was founded in 2012, based on a strong desire to adapt the work vehicle sector to the future, and with a 
team that includes some of Scandinavia’s leading authorities in electric vehicles, digitization, manufacturing and 
procurement. Inzile develops, produces and sells innovative vehicle solutions for a global market based on the 
Nordic region’s challenging climate, safety requirements, and environmental standards. The company is located 
in Sweden with headquarters and production in Västervik, R&D in Tranås, and sales in Stockholm. 

For further information, please visit: www.inzile.com
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Financial overview
April – June 2021

Net sales
Net sales amounted to MSEK 3.6 (2.0) for the second 
quarter.

Operating expenses
Operating expenses amounted to MSEK -40.3 (-12.8) 
for the second quarter. The costs are primarily related 
to marketing and sales, materials and components, as 
well as staffing of the organization.

Operating profit
Operating profit (EBIT) amounted to MSEK -28.2 (-11.1).

Result for the period
Result for the period amounted to MSEK -28.2 (-11.1), 
corresponding to earnings per share of SEK -1.42 (-0.85).

Cash flow
Cash flow from operating activities during the period 
amounted to MSEK -39.8 (-7.1).

January – June 2021

Net sales
Net sales amounted to MSEK 4.8 (2.0) for the first six 
months.

Operating expenses
Operating expenses amounted to MSEK -67.9 (-23.8) 
for the first six months. The costs are primarily related 
to marketing and sales, materials and components, as 
well as staffing of the organization.

Operating profit
Operating profit (EBIT) amounted to MSEK -47.5 (-21.2).

Result for the period
Result for the period amounted to MSEK -47.7 (-21.2), 
corresponding to earnings per share of SEK -2.44 (-1.66).

Cash flow
Cash flow from operating activities during the period 
amounted to MSEK -74.2 (-17.7).

Financial position and investments
Total assets as of June 30, 2021 amounted to MSEK 
117.5 (44.6). Cash and cash equivalents as of June 30, 
2021 amounted to MSEK 43.3 (21.4).

The equity/assets ratio was 85.7 (71.3) percent at the 
end of the period. To meet the cash need for opera-
tions during 2022 the company needs to strengthen 
its cash position. The board and management work 
with this financing.

Employees
The number of employees as of June 30, 2021 was 68, 
compared with 32 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 2019. In January 2021, 
a directed new issue of 2 600 000 shares was carried 
out. The number of outstanding shares as of June 30, 
2021 amounted to 19 827 135.

Warrants
At the end of December 2020, a long-term incentive 
program for employees was launched in the form 
of subscription warrants. As of June 30, 2021, there 
were consequently 157 300 outstanding subscription 
warrants in the company with an exercise period of 
January 1 to March 31, 2025. The options give the right 
to subscribe for a total of 157 300 shares. After full 
subscription, the number of outstanding shares 
amounts to 19 984 435. 

Risks
Inzile’s risk factors 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.

Page 7 of 13Inzile AB (publ)                       Interim Report January 1 – June 30, 2021



Ragnar Åhgren, 
Chairman of the Board

Meg Tivéus, 
Board member

Vivianne Holm, 
Board member

Anders Aspegren, 
Board member

Stockholm, August 17, 2021

Inzile AB (publ)

Thomas Tscherning, 
Board member
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Income statement (SEK)  Apr-Jun  2021 Apr-Jun  2020 Jan-Jun  2021 Jan-Jun  2020 Full year 2020

Net sales 3,612,575 2,029,340 4,754,213 2,029,340 4,199,644

Change in inventory of products in process, 
finished goods and work in progress on behalf 
of others

8,393,395 -701,316 15,565,405 149,178 6,525,836

Other operating income 49,725 47,977 49,725 72,980 93,427

Own work capitalized 0 365,044 0 365,044 7,642,270

Total revenue 12,055,695 1,741,045 20,369,343 2,616,542 18,461,177 

Operating expenses

Materials and componets -19,077,992 -2,905,733 -29,805,131 -5,260,444 -18,140,610 

Other external expenses -6,728,582 -4,254,610 -10,826,527 -9,101,778 -24,792,253

Personnel costs -13,207,910 -5,387,359 -25,091,290 -8,998,464 -25,592,896

Depreciations/write-downs of tangible 
and intagible fixed assets  

-1,221,877 -273,899 -2,070,542 -410,140 -6,558,534

Other operating expenses -36,353 -26,467 -69,578 -31,543 -166,608

Total expenses -40,272,714 -12,848,068 -67,863,068 -23,802,369 -75,250,901 

Operating profit -28,217,019 -11,107,023 -47,493,725 -21,185,827 -56,789,724 

Interest expenses -14,346 -33,020     -166,387 -33,140 -298,456 

Result after financial items -28,231,365 -11,140,043 -47,660,112 -21,218,967 -57,088,180 

Result for the period -28,231,365 -11,140,043 -47,660,112 -21,218,967 -57,088,180 
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Balance sheet (SEK) Jun 30, 2021 Jun 30, 2020 Dec 31, 2020

Fixed assets

Capitalized expenditure for development 6,404,921 11,056,336 7,153,847

Total intangible fixed assets 6,404,921 11,056,336 7,153,847

Expenses incurred on someone else's  property 925,613 797,202 894,255

Machinery and other technical fixed assets 1,213,128 1,244,999 1,334,464

Equipment, tools and installations 15,147,373 75,070 6,331,571

Total tangible fixed assets 17,286,114 2,117,271 8,560,290

Financial fixed assets 22,328 0 0

Total fixed assets 23,713,363 13,173,607 15,714,137

Inventories i.a.

Materials and components 26,322,554 4,806,565 11,874,969

Goods under production 4,544,080 380,000 1,791,304

Finished goods and merchandise 8,831,371 1,310,000 5,835,926

Advances to suppliers 2,684,830 550,091 3,947,747

Total inventories i.a. 42,382,835 7,046,656 23,449,946

Current receivables

Accounts receivable 4,481,483 2,539,676 193,086

Other receivables 3,033,318 389,153 1,294,490

Prepaid expenses and accrued income 646,994 47,720 382,014

Total current receivables 8,161,795 2,976,549 1,869,590

Cash and bank balances 43,260,663 21,387,055 16,523,003

Total current assets 93,805,293 31,410,260 41,842,539

Total Assets 117,518,656 44,583,867 57,556,676
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Change in equity (SEK) Jun 30, 2021 Jun 30, 2020 Dec 31, 2020

Equity at the beginning of the period 27,324,425 19,677,783 19,677,783

Result for the period -47,660,112 -21,218,967 -57,088,180

New issue 121,030,000 33,327,414 64,734,822

Equity at the end of the period 100,694,313 31,786,230 27,324,425

Balance sheet (SEK) Jun 30, 2021 Jun 30, 2020 Dec 31, 2020

Equity

Share capital 1,982,713 1,455,665 1,722,713

Fund for development expenditure 6,404,921 11,056,336 7,153,847

Profit/Loss brought forward 139,966,792 40,493,195 75,536,044

Result for the period -47,660,112 -21,218,967 -57,088,180

Total Equity 100,694,314 31,786,229 27,324,424

Current liabilities

Liabilities to credit institutions 10,000,000

Accounts payable 9,603,177 4,193,255 8,935,321

Current tax liabilities 211,365 331,792

Other current liabilities 2,632,912 5,368,142 7,686,013

Accrued expenses and prepaid income 4,376,888 3,236,241 3,279,126

Total current liabilities 16,824,342 12,797,638 30,232,252

Total Equity and Liabilities 117,518,656 44,583,867 57,556,676

Page 11 of 13Inzile AB (publ)                       Interim Report January 1 – June 30, 2021



Cash flow statement (SEK) Q2  2021 Q2  2020 H1  2021 H1  2020 Full year 2020

Operating activities

Operating profit -28,217,019 -11,107,023 -47,493,725 -21,185,827 -56,789,724

Depreciation/write-downs 1,221,877 273,899 2,070,542 410,140 6,558,534

Interest paid -14,346 -33,020 -166,387 -33,140 -298,456

Income tax paid -26,172 0 -120,427 0 172,117 

Cash flow from operating activities
before change in working capital

-27,035,660 -10,866,144 -45,709,997 -20,808,827 -50,357,529

Cash flow changes in working capital

Decrease (+) / increase (-) in inventories -7,030,472 -971,180 -18,932,889 -2,279,690 -18,682,980

Decrease (+) / increase (-) of accounts receivable -4,201,705 -2,524,676 -4,288,397 -2,524,676 -178,086

Decrease (+) / increase (-) of other current receivables -1,722,655 778,330 -939,729 2,456,075 1,216,444

Decrease (-) / increase (+) of accounts payable -432,927 882,433 667,856 -167,561 4,574,505

Decrease (-) / increase (+) of other current liabilities 641,313 5,609,805 -5,019,418 5,575,750 8,096,181

Cash flow from operating activities -39,782,106 -7,091,432 -74,222,574 -17,748,929 -55,331,465

Investment activities

Acquisition of tangible fixed assets -8,263,772 -141,278 -10,727,183 -391,276 -7,575,109

Divestiture of tangible fixed assets 679,744 0 679,744 0 0

Acquisition of intangible fixed assets 0 -2,825,369 0 -6,137,178 -7,642,270

Acquisition of financial fixed assets -22,328 0 -22,328 0 0

Cash flow from investing activities -7,606,356 -2,966,647 -10,069,767 -6,528,454 -15,217,379

Financing activities

Share issue 0 33,327,414 121,030,000 33,327,414 64,734,822

Repayment of loans 0 -5,000,000 -10,000,000 -5,000,000 0

Loans 0 0 0 5,000,000 10,000,000

Cash flow from financing activities 0 28,327,414 111,030,000 33,327,414 74,734,822

Cash flow for the period -47,388,462 18,269,335 26,737,659 9,050,031 4,185,978

Cash and cash equivalents at the beginning  
of the period

90,649,125 3,117,720 16,523,003 12 337 024 12 337 025

Cash and cash equivalents at the end of the period 43,260,663 21,387,055 43,260,662 21 387 055 16 523 003 
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Financial calendar
 
Third quarter, 2021   November 18, 2021
Fourth quarter, 2021  February 18, 2022
Annual Report 2021  March 31, 2022
First quarter, 2022   April 29, 2022

Contact information

Questions about the report:

Daniel Wedberg, CEO
Tel: +46 (0) 70 285 42 55
Email: daniel.wedberg@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
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