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Interim financial report for the third quarter of 2020:  

Still impacted by COVID-19,  

but outlook maintained  

Today, LED iBond International’s (LED iBond) Board of Directors approved the interim financial 

report for the third quarter of 2020 (Q3). Highlights of the report include: 

Business development 

▪ With the order announced in Q3 for the delivery to Vanderlande of UV-C LED-based 

equipment for disinfection of hand baggage trays in airport security lines, LED iBond’s largest 

order ever, the company’s entry into the UV-C disinfection market is on track. 

▪ The formation of LED iBond’s vertical farming business is also developing according to plan, 

propelled by the OEM agreement for delivery of shelf-and-lighting panels for Senmatic’s 

industrial vertical farming projects, announced in early October. 

▪ Increasing sales of the LED iBond Kitchen line of products in Q3 cannot make up for the 

continued adverse impact of the COVID-19 pandemic currently preventing all international 

sales activities within the company’s smart building business.  

▪ Product development activities progress as planned, including the previously announced 

market introduction of the replaceable LED-plug, initially targeting the elevator ceiling 

market.  

Financial development  

▪ In Q3, LED iBond generated revenues of TDKK 2,264 from goods sold, a decline of 27 % 

compared to Q3 of 2019 due to the negative market effects of COVID-19. 

▪ The decline in sales caused by the pandemic was partly offset in Q3 by a one-off COVID-19 

related government compensation of TDKK 1,664. 

▪ Despite the COVID-19 slowdown, EBITDA came in at TDKK -1,571 for Q3, as compared to 

TDKK -2,342 for the year-earlier period. The main reason for this improvement is lower staff 

costs and lower depreciation in Q3 2020. 

▪ As in the previous interim financial report, LED iBond maintains its financial outlook: 

o Full year positive cash flow from operations in 2021 

o Revenue of DKK 100 million in 2022 

o Long-term EBITDA-margin above 30 % 
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TDKK 
Q3 

2020 
Q3 

2019 Change 
Q1-Q3 

2020 
Q1-Q3 

2019 Change 

       

Profit & Loss       

Revenue of goods sold 2,264 3,092 -27% 4,636 7,097 -35% 

Grants & Compensation 1,664 0 -N/A 1,664 1,763 -6% 

EBITDA -93 -2,342  -5,409 -3,738  

EBIT -2,768 -5,249  -13,433 -10,972  

Net Financial expenses (Ex. IPO Costs) -135 -2,075  -694 -3,222  

Profit/loss before IPO Costs and tax -2,903 -7,324  -14,127 -17,586  

Profit/loss before tax -2,903 -7,324  -17,586 -14,194  

Profit/loss -2,264 -5,713  -13,717 -11,072  

       

Balance Sheet       

Total assets  69,843 52,436 33% 69,843 52,436 33% 

Total equity  48,100 33,154 45% 48,100 33,154 45% 

Net working capital 23,076 12,431 86% 23,076 12,431 86% 

Net interest-bearing debt. 13,212 13,241 0% 13,212 13,241 0% 

       

Cash flow statement       

Cash flow from operating activity -2,833 -5,053 44% -8,756 -7,680 -14% 

Cash flow from investing activity -1,680 -973 -73% -6,351 -5,530 -15% 

Cash flow from financing activity 150 2,322 -94% 24,160 2,322 941% 

Change in cash and cash equivalents -4,363 -3,704 -18% 9,053 -10,888 183% 

 

 

Further Information  

Rolf H. Sprunk-Jansen, CEO 

Mobile: +45 2020 3005 

Email: rsj@ledibond.com 

Company contact 

LED iBond International A/S 

Agern Allé 5A 

2970 Hørsholm 

Denmark 

CVR 36041609 

+45 7070 7855 

info@ledibond.com 

www.ledibond.com 
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Certified advisor contact 

Per Lönn 

Telephone: +46 40 200 250 

Email: per.lonn@vhcorp.se 

Västra Hamnen Corporate Finance 

Jungmansgatan 12 

211 19 Malmö 

Sweden 

About LED iBond International A/S 

Founded in 2014, LED iBond International offers innovative solutions for integrating light and data, 

based on the company’s deep knowledge of modern LED technology and many years of 

development. The patented technology includes the lightest and thinnest LED basis available, 

offering a unique value proposition combining total design flexibility, full IoT integration and low 

total costs of ownership. LED iBond’s technology has been deployed in many projects, ranging from 

intelligent shelf lighting to large scale indoor illumination projects such as the installation of 3.2 

kilometres of Tracy®, the company’s innovative flagship product, at DTU, the Technical University of 

Denmark. 

Due to the data transfer capabilities, superior form factor and cooling properties of the technology 

platform, LED iBond is focusing on three key markets: smart housing, UV disinfection and vertical 

farming, all projected to show significant growth in the years to come. 
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INTERIM FINANCIAL REPORT  

THIRD QUARTER OF 2020 

 

OPERATIONAL REVIEW, Q3 2020 

Smart building market 

The adverse effects of the COVID-19 pandemic on business activities continued through Q3, most 

significantly within the smart building market, which includes the main segments Tracy®, intelligent 

shelves, elevator ceilings and bespoke lighting solutions.  

For a short period of time it was possible to organise sales and business development meetings with 

European customers, but as international travel restrictions have been re-established, sales activities 

are now focused almost entirely on the Danish market.  

A notable exception in the smart building market is the sale of the LED iBond Kitchen product line in 

partnership with Nobia, Europe’s largest kitchen manufacturer, which has performed well. 

UV disinfection market 

In Q3, LED iBond received an order for its innovative disinfection systems for airport security 

checkpoints. The order, placed by Vanderlande, a global leader in the market for logistic process 

automation, includes 50 UV-C LED-based disinfection systems for almost instant microbial and viral 

disinfection of hand baggage trays in airport security lines. The order – LED iBond’s largest order 

ever – is scheduled for delivery in Q1 of 2021, and the company anticipates additional orders from 

Vanderlande in future. 

Furthermore, production of the new handheld UV-C disinfection tool puriZAP has started. puriZAP 

will be ready for delivery during Q4 of 2020. 

Vertical farming 

During Q3, LED iBond negotiated a strategic partnership with Senmatic A/S for OEM delivery of 

shelves with built-in grow light to be included in Senmatic’s offering of industrial vertical farming 

solutions. The new vertical farming shelves are based on LED iBond’s patented lighting fixture, which 

combines superior cooling characteristics and minimal space requirements with a high carrying 

capacity. As announced in early October 2020, the partnership is expected to generate annual 

revenues in excess of 10 million of DKK for the company. 

Organisation 

As previously announced, LED iBond has been awarded an EUDP-grant, managed by the Danish 

Energy Agency, for the development of LED lighting for an IoT infrastructure such as Tracy®. The 

project is now well under way and a project manager has been signed on for coordinating the 

project. 
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In addition, LED iBond has engaged a marketing manager to ramp up marketing efforts, expanding 

the company’s online presence and developing a process for automation of inbound sales leads. 

In October 2020, LED iBond relocated to a new office at DTU Science Park in Hørsholm, some 12 

kilometers north of its previous location.  

 

FINANCIAL REVIEW, Q3 2020 

Revenue 

Q3 revenue came to TDKK 2,264, down TDKK 828 or 27% relative to the same period in the previous 

year.  Accumulated 9-month revenue amounted to TDKK 4,636, compared to TDKK 7,097 in Q1-Q3 

2019, a decline of TDKK 2,461 or 35 %.  

Grants and Compensation. 

In Q3, the company received COVID-19 compensation of TDKK 1,664. 

During Q1-Q3, LED iBond did not receive any grants. In the same period of 2019, the company 

received grants of TDKK 1,763.  

Expenses 

Total expenses amounted to TDKK 1,145 in Q3, a decrease of TDKK 175 or 13.3% relative to Q3 of 

2019. The decrease in expenses is due to a decrease in travel cost of TDKK 50, a decrease in 

administration of TDKK 260, and an increase in sales & marketing cost on TDKK 136. 

Total expenses amounted to TDKK 3,811 in Q1-Q3, an increase of TDKK 832 or 27.9 % relative to Q1-

Q3 of 2019. The expense increase is due to an increase in development costs of TDKK 292, a 

decrease in travel cost of TDKK 201, an increase in sales and marketing costs of TDKK 516 and an 

increase in administrative expenses of TDKK 211.  

Expenses related to the IPO are booked under financial expenses.  

Profit & loss 

For Q3, the operating loss came in at TDKK 2.768 as compared to TDKK 5.249 in Q3 of 2019. The loss 

reduction is mainly due to the COVID-19 compensation received during the quarter. 

Q1-Q3 operating loss came to TDKK 13,433 against TDKK 10,972 in Q1-Q3 of 2019.  

Total financial expenses amounted to TDKK 4,153 in Q1-Q3 against TDKK 3.222 in the year earlier 

period, of which IPO costs amounted to TDKK 3,460.  

Other financial expenses amounted to TDKK 693, negatively impacted by loan costs. 

For Q1-Q3, the result before tax is a loss of TDKK 17,586 against a loss of TDKK 14,194 in Q1-Q3 of 

2019. In addition to the increased expenses and the IPO costs, the result is negatively impacted by 

the increase in depreciation, amortization, and impairments, which added up to TDKK 8,024 in Q1-

Q3, compared to TDKK 7,234 in Q1-Q3 of 2019. 
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Cash flow and investments 

The total cash flow for Q3 amounted to an outflow of TDKK 4,363 mainly due to changes in working 

capital of TDKK -2,605 and changes in cash flow from investments of TDKK -1,680 relative to the 

year-earlier quarter.  

The total cash flow for Q1-Q3 showed an inflow of TDKK 9,053 due to the proceeds from the IPO in 

June 2020, against an outflow of TDKK 10,888 in Q1-Q3 of 2019.  

In Q1-Q3, cash flow from operations amounted to an outflow of TDKK 8,756 against an outflow of 

TDKK 7,680 in Q1-Q3 of 2019. The increase in the cash outflow is mainly due to costs related to the 

IPO and changes in receivables and changes in stocks.  

Cash flow from investments in Q1-Q3 was an outflow of TDKK 6,351 against an outflow of TDKK 

5,530 in Q1-Q3 of 2019.  

Cash flow from financing in Q1-Q3 show an inflow of TDKK 24,160, which is mainly due to the IPO. 

The cash flow from financing in Q1-Q3 of 2019 was TDKK 2,322. 

Financial outlook 

Even though COVID-19 will slow down LED iBond’s smart building activities in 2020, product 

launches for the disinfection and vertical farming markets can be expected to compensate – at least 

partially - for the adverse effects of the pandemic. Therefore, LED iBond maintains its financial 

outlook: 

▪ Full year positive cash flow from operations in 2021 

▪ Revenue of DKK 100 million in 2022 

▪ Long-term EBITDA-margin above 30 % 

Equity and net cash 

As of September 30, 2020, the company equity amounted to TDKK 48,100 against TDKK 32,656 on 

December 31, 2019. This mainly relates to the proceeds from the initial public offering of shares in 

June 2020. On September 30, 2020, net cash amounted to TDKK 15,408, compared to TDKK 6,356 on 

December 31, 2019. 

Numbers of Shares 

On September 30, 2020, the number of outstanding shares in LED iBond International A/S was 

12,691,860, against 6,656,700 on December 31, 2019.  

Financial calendar 

▪ Annual report 2020  22 March 2021 

▪ Annual General Meeting 26 April 2021 
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INCOME STATEMENT 

TDKK Note 
Q3 

2020 
Q3 

2019 
Q1-Q3 

2020 
Q1-Q3 

2019 
      

Net revenue  2,266 3,092 4,636 7,097 

Grants and compensations  1,664 0 1,664 1,763 

Cost of sales  -1,446 -1,860 -3,074 -4,439 

Other external expenses 2 -1,145 -1,320 -3,811 -2,979 

GROSS PROFIT/LOSS  1,337 -88 -585 1,442 
      

Staff costs  -1,430 -2,254 -4,824 -5,180 

Depreciations, amortisation, 
impairment 

 -2,675 -2,907 -8,024 -7,234 

OPERATING PROFIT/LOSS  -2,768 -5,249 -13,433 -10,972 
      

Other financial expenses  -135 -2,075 -4,153 -3,222 

PROFIT/LOSS BEFORE TAX  -2,903 -7,324 -17,586 -14,194 
      

Tax on profit/loss for the period 3 639 1,611 3,869 3,122 

PROFIT/LOSS FOR THE PERIOD  -2,264 -5,713 -13,717 -11,072 
      

PROPOSED DISTRIBUTION  
OF PROFIT/LOSS 

     

Retained profit  -2,264 -5,713 -13,717 -11,072 

Result per share  -0.18 -1.06 -1.41 -2.05 

Diluted result per share  -0.18 -1.06 -1,41 -2.05 

Average amount of shares  12,691,860 5,397,040 9,718,275 5,397,040 
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COMPREHENSIVE INCOME 

TDKK 

Q3 
2020 

Q3 
2019 

Q1-Q3 
2020 

Q1-Q3 
2019 

     

Profit/loss for the period -2,264 -5,713 -13,717 -11,072 
     

Other comprehensive income 0 0 0 0 

Comprehensive income in total -2,264 -5,713 -13,717 -11,072 
     

Distribution of comprehensive income     

Retained profit/loss -2,264 -5,713 -13,717 -11,072 
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BALANCE SHEET 

Assets    
TDKK Note 30 Sep. 2020 31 Dec. 2019 

    
Completed development projects  24,111 25,256 

Software  9 18 

Patents and other rights  3,326 3,599 

Intangible fixed assets  27,446 28,873 

    
Production plant and machinery  6,815 7,591 

Other plants, fixtures and furniture  34 128 

Tangible fixed assets  6,849 7,719 

    
Equity in associated enterprises   652 27 

Deposits  270 225 

Financial fixed assets  922 252 

Total fixed assets   35,217 36,844 

    

Stocks                         4,508                        4,564 

Inventories in total                         4,508                        4,564 

     
Accounts receivable  3,530 817 

Deferred tax assets  8,861 6,179 

Tax receivables  1,187 2,342 

Other receivables  408 308 

Accrued expenses  724 615 

Current assets  14,710 10,259 

    
Cash  15,408 6,356 

    
Total current assets   34,626 21,179 

    
Total assets   69,843 58,023 
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BALANCE SHEET 

Liabilities    

TDKK Note 30 Sep. 2020 31 Dec. 2019 

    
Share capital  635 333 

Share premium account 4 28,925 0 

Reserve for development expenditures  17,294 17,294 

Results brought forward  1,246 15,029 

Equity in total   48,100 32,656 

    

    
Loan  8,641 15,638 

Other debt  1,272 1,272 

Long-term liabilities  9,914 16,910 

    
Short-term part of long-term liabilities  3,297 1,300 

Bank debt  0 1 

Accounts payable  2,703 4,159 

Other debt  5,828 2,997 

Short-term liabilities  11,829 8,457 

    
Total liabilities   21,742 25,367 

    
Total liabilities and equity   69,843 58,023 
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EQUITY  

TDKK 
Share  

capital 

Share 
premium 

account 

Reserve 
for devel-

opment 
expen-
diture 

Result  
brought 
forward Total 

      
Equity, 1 Jan. 2019 270 0 16,763 2,567 19,600 

Capital increase 63 29,854 0 0 29,917 
Transferred from share premium 
account 0 -29,854 0 29,854 0 
Profit or loss for the year brought 
forward 0 0 0 -16,861 -16,861 
Transferred to reserve for development 
expenditures 0 

 
0 

 
531 -531 0 

Other comprehensive income 0 0 0 0 0 

Equity, 31 Dec 2019 333 0 17,294 15,029 32,656 

      

      
Equity, 1 Jan. 2020 333 0 17,294 15,029 32,656 

Capital increase 302 29,766 0 -66 30,002 
Costs related to the listing on Nasdaq 
First North 0 

 
-841 

 
0 0 -841 

Transferred from share premium 
account 0 0 0 0 0 
Profit or loss for the year brought 
forward 0 0 0 -13,717 -13,717 
Transferred to reserve for development 
expenditures 0 

 
0 

 
0 0 0 

Other comprehensive income 0 0 0 0 0 

Equity, 30 September 2020 635 28,925 17,294 1,246 48,100 
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CASH FLOW STATEMENT 

TDKK 
Q3 

2020 
Q3 

2019 
Q1-Q3 

2020 

Q1-Q3 
2019 

     

EBITDA -93 -2,342 -5,407 -3,738 

Financial cost -135 -2,075 -4,153 -2,452 

Cash flow from P&L -228 -4,417 -9,560 -6,190 

     
Changes in receivables -3,521 -1,205 -2,758 -905 

Changes in stocks 287 -882 56 -2,073 

Changes in other receivables -107 -12 -100 -71 

Changes in accrued expenses 59 -6 -109 -15 

Changes in payables 677 1,469 1,373 1,574 

Changes in working capital -2,605 636 -1,538 -1,490 

     
Tax receivable disbursed 0 0 2,342 0 

Cash flow from operations -2,833 -5,053 -8,756 -7,680 

     
Investment in IPR -1,541 -669 -5,575 -5,076 

Investments in fixtures and furniture 0 0 -9 0 

Investments in equipment -139 -304 -142 -454 

Equity investments 0 0 -625 0 

Cash flow from investments -1,680 -973 -6,351 -5,530 

     
Cash capital increase 0 63 235 63 

Changes in share premium account 0 29,854 28,925 29,854 

Loan proceeds 150 -1 6,550 -1 

Loan repayments 0 -27,594 -11,550 -27,594 

Cash flow from financing 150 2,322 24,160 2,322 

     
Change in cash -4,363 -3,704 9,053 -10,888 

     
Cash beginning of period 19,772 5,794 6,356 12,978 

Cash end of period 15,409 2,090 15,409 2,090 
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NOTES 

1. Accounting policy 

The Interim Financial Statement for LED iBond International A/S are presented as a condensed 

financial statement in accordance with IAS 34, Presentation of Interim Financial Statements 

approved by the EU and additional disclosure requirements for companies admitted for trading on 

Nasdaq First North. 

The used accounting policy is unchanged compared to the accounting policy used in the Annual 

Financial Report for 2019, However, the Interim Financial Statement must meet the disclosure 

requirements for companies listed on Nasdaq First North. Please refer to the Annual Report for 2019 

for a more detailed description of the Accounting Policies used. 

The Interim Financial Statement for LED iBond International A/S has neither been audited nor 

reviewed. 

2. Total expenses 

TDKK 
Q1-Q3 

2020 
Q1-Q3 

2019 

   
Premises 840 826 

Development & patents 292 0 

Travel 176 377 

Sales & Marketing 770 254 

Administration 1,733 1,522 

Other expenses in total 3,811 2,979 

3. Tax  

The tax income recognized in the income statement for the first half of 2020, is calculated based on 

the result before tax, and an estimated effective tax rate for the year 2020 of 22%. 

The company’s expected tax loss for Q1-Q3 of 2020, is not expected to be used in full, in the joint 

taxation in which the company is included. Only an asset corresponding to the share that is expected 

to be used in joint taxation is recognized. 

4. IPO / Equity 

In connection with LED iBond International A/S listing on Nasdaq First North, a capital increase of 

TDKK 29,766 has been made, of which the increase in share capital amounts to TDKK 302. Costs 

related to the listing on Nasdaq First North amount to a total of TDKK 4,300, of which approx. 20 %, 

equivalent to TDKK 841, is booked directly on the equity. The remaining part of the cost is booked in 

the profit and loss as a financial cost. 
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5. Related parties 

The following parties have controlling influence on LED iBond International A/S 

Name Based Basis for influence Ownership 

NLR Invest ApS Kongens Lyngby Parent company 26.60% 
Laromini ApS Hørsholm Parent company 21.74% 
Green Technology Investment ApS Kongens Lyngby Parent company 15.63% 

 

There have been no changes to agreements or the classification of transactions with related parties 

since 31 December 2019. There are no significant transactions with related parties in the third 

quarter of 2020. 

6. Events after the closing date 

There have been no significant events after the closing date.  


