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Higher demand and strong order intake 

January – March 2025 
• Net sales amounted to TSEK 99,520 (71,991) 
• EBIT amounted to TSEK 29,490 (28,184), corresponding to an EBIT margin of 29% (35%) 
• EBT amounted to TSEK 51 193 (22 760) 
• EBT amounted to TSEK 878 (22 758)  
• EPS amounted to SEK 978 (455) 
• Net debt amounted to 4.2 times adjusted EBITDA 
• Equity ratio was 20% (54%) during the period 
• Interest coverage ratio was 2.7 (3.0) 

Key figures (TSEK) 
 

 

 

 

 

 
 

 

Net sales, TSEK 99 520 71 991 38% 350 137 322 609 9%

Gross margin, % 63% 67% 67% 68%

EBITDA, TSEK 34 197 31 658 8% 141 379 138 839 2%

Non-recurring items 846 1 285 3 560 3 999

Adjusted EBITDA, TSEK 35 043 32 942 6% 144 939 142 838 1%

EBIT, TSEK 29 490 28 184 5% 125 534 124 228 1%

EBIT margin, % 29% 35% 35% 37%

Non-recurring items 846 1 285 3 560 3 999

Adjusted EBIT, TSEK 30 336 29 469 3% 129 094 128 227 1%

Adjusted EBIT margin, % 30% 37% 36% 38%

EBT, TSEK 51 193 22 760 125% 97 824 69 391 41%

Net income, TSEK 48 878 22 758 115% 78 094 51 973 50%

Earnings per share, SEK 978 455 1 562 1 039

Net debt to adjusted EBITDA 4,2 4,6 4,2 4,6 -8%

Net debt, TSEK 609 906 178 638 609 906 652 993 -7%

Interest coverage ratio 2,7 3,0 2,7 3,0

Equity ratio, % 20% 54% 20% 15%

Average number of FTEs 79 62 27% 69 64 8%

Number of displays at the end of the period 29 175 25 790 13% 29 175 28 559 2%

Jan-Mar 
2025

R 12
Jan-Dec 

2024
∆,%

Jan-Mar 
2024

∆,%
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CEO statement 
 

The year began with strong momentum, both operationally and strategically. 

A strong order intake, combined with consistent delivery capabilities and previous investments in product 
development and organizational structure, has laid a solid foundation for continued growth. A key milestone 
during the period was the completion of the acquisition of Gaia Public Transport (GPT), which enables the 
provision of real-time information onboard vehicles. This strengthens our position in a segment where 
demand for integrated communication solutions continues to rise. 

Despite a challenging geopolitical and macroeconomic environment, demand has remained stable. This 
reinforces the role of public transportation in the global transition toward more sustainable and accessible 
transport systems. Solutions that combine ultra-low power consumption with long service life continue to 
meet market demands for robust and cost-efficient information systems. 

The quarter has been marked by high levels of activity in ongoing customer projects. Installations are being 
delivered in several key markets, including Sweden, the Netherlands, and Germany. In The Hague, the project 
relating to the installation of over 800 digital displays has commenced as part of a multi-year agreement with 
HTM Personenvervoer NV—an engagement that also includes long-term service and maintenance 
commitments. 

Renewed certifications under ISO 9001 and ISO 14001 were completed during the period. These certifications 
are part of a structured and long-term commitment to quality and sustainability. The installed base now 
comprises nearly 30.000 units across more than 20 markets, with collaboration with over 300 customers 
forming a stable platform for continued expansion. 

Organizational capacity has been further strengthened through both new hires and competence gained from 
the GPT acquisition. A strong focus on customer value, delivery quality, and technical development is evident 
throughout the organization. 

A sincere thank you to all employees, customers, and business partners whose dedication is driving the 
development of a more accessible, sustainable, and future-proof public transportation system. 

   

 

 

Dick Ollas 
President and CEO 
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Financial performance 
Income items and cash flow are compared to the corresponding period last year. Balance sheet items refer to 
the position at the end of the period and are compared to the corresponding time last year. 

 

Total income, EBIT and net income 

January - March 

Net sales for the period increased by 38% to TSEK 99,520 (71,991). Hardware-related revenue showed strong 
growth compared to the same period last year, and SaaS revenue increased by 15%. 

EBIT amounted to TSEK 29,490 (28,184), with a margin of 29% (35%). The decline in EBIT margin compared to 
the same period last year is explained by a combination of lower gross margin and higher external costs.  

 

Cash flow 

January-March 

Cash flow from operating activities amounted to TSEK 38,985 (31,359). The higher cash flow compared to the 
same period last year is primarily attributable to changes in working capital. 

Cash flow from financing activities amounted to TSEK -45,004 (-26,751). 

 

Investments 
In February 2025, Axentia Group AB (publ), through its wholly owned subsidiary Axentia Technologies AB, 
acquired the business unit Gaia Public Transport (GPT) from Gaia System AB. The acquisition included a 
cloud-based real-time system, customer agreements with 4 existing clients, and 12 employees, 
strengthening the Group’s offering in vehicle-based passenger information. The fixed purchase price of TSEK 
22,500 was financed through existing cash. The acquisition is accounted for as a business combination under 
IFRS, with assets primarily consisting of intellectual property related to technology and customer 
relationships. See Note 4 for the purchase price allocation. 

 

Financial position  
Cash and cash equivalents as of March 31, 2025, amounted to TSEK 87,340 (104,648). The lower cash 
position compared to the same period the previous year is partly due to GPT acquisition. 

Net debt amounted to TSEK 609,906 (178,638) as of March 31, 2025, corresponding to 4.2 times adjusted 
EBITDA (12-month rolling). The increase in net debt is mainly due to the issuance of a bond in May 2024. The 
bond, with a maturity through May 2028, totals EUR 100 million, of which EUR 65 million had been utilized. It 
is listed on Nasdaq Stockholm and carries interest of 3-month EURIBOR +5%. More information is available 
on the company’s website. 
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Parent Company 
The Parent Company’s operating income for the period January–March was TSEK 2,134 (1,215). 

Net income amounted to TSEK 26,389 (-6,057). The Parent Company’s income statement and balance sheet 
are presented on pages 10–11 of this report. 

 

Risks and uncertainties 
The company continuously analyzes relevant risk areas and works systematically to mitigate potential 
negative effects. Key focus areas include cybersecurity, technology, talent management, and brand-related 
risks. The geopolitical developments in Ukraine and the Middle East continue to be monitored, as do changes 
in U.S. trade policy, including increasing tariff pressures, which may affect global supply chains. These 
factors may impact growth opportunities and business conditions in certain markets. 

For a more detailed risk assessment, refer to the prospectus available on the Axentia Group AB (publ) 
website. 

 

Seasonality 
Axentia's business consists of public procurements, which in turn are governed by the budgets of the public 
authorities. This means that there is usually a larger turnover at the end of a calendar year.  

 

Employees 
The average number of full-time employees during the first quarter of 2025 was 79 (62). The share of female 
employees was 22 (16). 

 

Significant events after the end of the reporting period 
At the Annual General Meeting on April 10, 2025, Jon Risfelt was appointed new Chairman of the Board of 
Axentia Group AB (publ). Anders Lundström was elected as a new board member, while the remaining board 
members were re-elected. The board change aims to strengthen the Group’s governance and establish a 
unified structure with the parent company. 

As previously communicated, Axentia Group AB (publ) held an extraordinary general meeting during Q1 2025 
to reduce the company’s share capital. In May 2025, the reduction was officially registered with the Swedish 
Companies Registration Office (Bolagsverket), enabling the elimination of the intercompany receivable 
between Axentia Group AB (publ) and Axentia Group Holding AB. It should be noted that these actions have 
no impact on the cash flow of Axentia Group AB (publ). 

 

Auditor's review 
This interim report has not been subject to the auditors' review. 

  

http://www.axentiagroup.com/
http://www.axentiagroup.com/
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Financial reports 
 

Consolidated income statement in summary 
 

 

The Group's result is in line with total comprehensive income. 

 

 

 

 

 

  

Not

Net sales 3 99 520 71 991 38% 99 520 71 991 38% 350 137 322 609 9%

Change in work in progress 4 299 4 283 0% 4 299 4 283 0% 7 165 7 150

Other operating income -2 596 3 302 -179% -2 596 3 302 -179% -2 470 3 428

Total income 101 223 79 577 27% 101 223 79 577 27% 354 832 333 187 6%

Cost of sales -37 673 -26 331 43% -37 673 -26 331 43% -117 305 -105 963

Gross profit 63 550 53 245 19% 63 550 53 245 19% 237 528 227 223

Other external expenses -9 238 -6 572 41% -9 238 -6 572 41% -30 429 -27 763

Personnel costs -20 114 -15 016 34% -20 114 -15 016 34% -65 720 -60 621

EBITDA 34 197 31 658 8% 34 197 31 658 8% 141 379 138 839 2%

Depreciation and amortization -4 707 -3 474 35% -4 707 -3 474 35% -15 844 -14 612

EBIT 29 490 28 184 5% 29 490 28 184 5% 125 534 124 228 1%

Financial items, net 21 703 -5 424 -500% 21 703 -5 424 -500% -27 710 -54 837

EBT 51 193 22 760 125% 51 193 22 760 125% 97 824 69 391

Appropriations and income tax -2 315 -2 -2 315 -2 ###### -19 730 -17 418

Net income 48 878 22 758 115% 48 878 22 758 115% 78 094 51 973 50%

Jan-Mar 
2024

∆,% R 12
Jan-Dec 

2024
∆,%TSEK

Jan -Mar 
2025

Jan -Mar 
2024

∆,%
Jan-Mar 

2025
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Consolidated balance sheet in brief 
 

 

ASSETS
Goodwill 4 601 968 599 661 599 661

Other intangible assets 4 43 031 17 139 19 662

Tangible fixed assets 13 315 14 985 14 412

Deferred tax 179 165 193

Total fixed assets 658 493 631 950 633 928

Current assets
Inventory 87 155 80 936 80 542

Accounts receivables 46 730 39 537 95 499

Receivables to group companies 162 496 -221 162 496

Other current assets 2 042 1 833 3 541

Earned but not invoiced 9 686 4 219 6 785

Prepaid expenses and accrued income 3 695 6 439 4 050

Cash and cash equivalents 87 340 104 648 84 374

Total current assets 399 144 237 390 437 287

TOTAL ASSETS 1 057 637 869 340 1 071 216

EQUITY, PROVISIONS & LIABILITIES
Share capital 140 500 50 140 500

Other capital contributions 19 493 270 703 19 493

Retained earnings 47 721 199 374 -1 158

Total equity 207 714 470 127 158 835

Liability and provisions
Interest bearing debt 697 246 262 922 737 368

Lease liabilities 1 975 5 152 3 459

Deferred tax liabilities 24 403 20 395 24 288

Other provision 6 649 1 700 3 000

Total non current liabilities 730 272 290 169 768 114

Short term interest bearing debt 0 20 363 0

Current lease liabilities 7 159 5 961 6 767

Account payables 13 434 10 257 12 449

Current tax liabilities 5 767 5 188 14 932

Liabilities to group companies 0 0 0

Other current liabilities 7 897 2 965 14 666

Billed but unearned revenue 28 025 21 085 47 916

Accrued expenses and deferred income 57 369 43 225 47 536

Total current liabilities 119 651 109 044 144 266

TOTAL EQUITY, PROVISIONS &LIABILITIES 1 057 637 869 340 1 071 216

TSEK Mar-25 Mar -24 Dec-24
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Consolidated report on changes in equity in summary 
 

 

 

 

 

  

Opening balance 2024-01-01 50 270 702 176 617 447 369

Comprehensive income
Profit of the year 22 758 22 758

Bonus issue 0 0 22 758 22 758

Total comprehensive income 0 0 45 515 22 758

Closing balance 2024-03-31 50 270 702 222 132 470 127

Opening balance 2025-01-01 140 500 130 195 -111 860 158 835

Comprehensive income
Profit of the year 48 878 48 878

Bonus issue 0 0 48 878 48 878

Total comprehensive income 48 878 48 878

Closing balance 2025-03-31 140 500 130 195 -62 982 207 714

Share capital
Other capital 
contributed

Retained earnings incl. 
profit for the year

Total equity

Share capital
Other capital 
contributed

Retained earnings incl. 
profit for the year

Total equity
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Consolidated cash flow report in summary 
 

 

 

 
 

 

  

Cash flow from operations
EBIT 29 490 28 184 125 534 124 228

Depreciation and amortization 4 957 3 474 19 375 17 891

Financial income 41 30 2 310 2 299

Financial expense -14 743 -8 636 -53 894 -47 787

Taxes -14 -4 670 -5 817 -10 473

Operating cash flow before change in working capital 19 730 18 380 87 508 98 601

Change in working capital
Change in inventory -6 613 -1 079 -3 346 2 188

Change in account receivables 48 769 30 045 -7 193 -25 917

Change in account payabels 985 -6 565 2 958 -4 592

Change in other operating assets and liabilities -23 886 -9 422 -148 328 -133 864

Total change in working capital 19 255 12 978 -155 909 -162 185

Operating cash flow 38 985 31 359 -68 401 143 429

Cash flow from investments
Investments in intangible assets -28 354 -83 -39 593 -11 322

Investments in tangible assets 932 3 675 -3 889 -1 146

Net cash flow from investments -27 421 3 592 -43 482 -12 469

Financing
Repayment of lease liabilities -1 484 4 856 -12 478 -6 138

Interest bearing debt -3 398 0 749 172 752 570

Amortization/repayment of borrowings -40 122 -31 608 -312 043 -303 529

Overdraft facility 0 0 0 0

Dividend paid to shareholders 0 0 -360 000 -360 000

Cash flow from financing -45 004 -26 751 64 651 82 903

Change in cash and equivalents -33 440 8 199 -47 232 213 863

Cash and cash equivalents, at the beginning of period 84 374 94 012 104 648 94 012

Exchange rate differences referring to cash and cash 
equivalents

36 405 2 437 29 925 -4 044

Cash and cash equivalents, at the end of period 87 340 104 648 87 340 303 831

R 12
Jan-Dec 

2024
TSEK Q1 2025 Q1 2024
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Summary of the Parent Company's income statement 
 

 

 

 

  

Net sales 2 134 1 215 76% 10 073 9 154 10%

Other operating income 0 0 0% 0 0 0%

Total income 2 134 1 215 76% 10 073 9 154 10%

Other external expenses -94 -3 3487% -3 338 -3 247 3%

Personnel costs -1 900 -1 155 65% -6 054 -5 308 14%

Total operating expenses -1 995 -1 157 72% -9 392 -8 555 10%

EBIT 140 58 142% 681 599 14%

Total financial income 40 834 65 62799% 49 472 8 703 468%

Total financial expenses -14 585 -6 180 136% -72 949 -64 544 13%

Financial net 26 250 -6 115 -529% -23 477 -55 841 -58%

EBT 26 389 -6 057 -536% -22 796 -55 242 -59%

Appropriations 0 0 99 363 99 363 0%

Taxes 0 0 -13 137 -13 137 0%

Net income 26 389 -6 057 -536% 63 430 30 984 105%

TSEK
Jan-Mar 

2025
Jan-Mar 

2024
∆,% R 12

Jan-Dec 
2024

∆,%
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Summary of the Parent Company's balance sheet 
 

 

 

 

ASSETS
Financial assets
Shares in group companies 791 496 791 496 791 496

Total financial assets 791 496 791 496 791 496

Total fixed assets 791 496 791 496 791 496

Current assets
Current receivables
Receivables group companies 213 591 46 918 232 960

Other receivables 0 0 1 843

Prepaid expenses and accrued income 182 3 368 239

Total current receivables 213 773 50 286 235 041

Cash and cash equivalents 136 477 2 530

Total current assets 213 910 50 763 237 571

TOTAL ASSETS 1 005 406 842 259 1 029 067

EQUITY, PROVISIONS & LIABILITIES
Equity
Share capital 140 500 140 050 140 500

Revaluation fund 0 0 0

Shareholder contrubution 20 000 272 151 20 000

Retained earnings 31 668 88 984 685

Net income 26 389 -6 057 30 984

Total equity 218 557 495 128 192 168

Untaxed reserves
Allocation fond 50 322 29 065 50 322

Total untaxed reserves 50 322 29 065 50 322

Non current liabilities
Interest bearing debt 697 246 262 922 737 368

Liabilities to group companies 20 000 20 000 20 000

Total non current liabilities 717 246 282 922 757 368

Current liabilities
Short term interest bearing debt 0 20 363 0

Account payables 81 55 128

Current tax liabilities 11 991 9 163 21 559

Liabilities to group companies 0 0 0

Other current liabilities 802 474 267

Accrued expenses and deferred income 6 407 5 089 7 256

Total current liabilities 19 280 35 144 29 209

TOTAL EQUITY, PROVISIONS & LIABILITIES 1 005 406 842 259 1 029 067

Mar -25 Mar -24 Dec-24
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Notes 

Note 1 Accounting policies 
The interim report has been prepared in accordance with IAS 34 Interim Financial Reporting. The Parent 
Company's interim report has been prepared in accordance with the Annual Accounts Act and the Financial 
Reporting Council's recommendation RFR 2. Applied accounting principles are consistent with those 
described in Axentia Group AB (publ)'s Annual Report for 2024. 

Note 2 Risks and uncertainties 

A description of the Group's significant financial and business risks can be found in the Annual Report for 
2024. No additional significant risks are considered to have arisen during the period. 

Note 3 Net sales 
Net sales geographical distribution 

 

Net sales by business 

 

Note 4 Purchase Price Allocation 
In February 2025, Axentia Group AB (publ), through its wholly owned subsidiary Axentia Technologies AB, 
acquired the business segment Gaia Public Transport (GPT) from Gaia System AB. The acquisition was 
executed through a business transfer agreement and included a cloud-based real-time system, intellectual 
property rights, four customer contracts, and 12 employees. It is reported under IFRS as a business 
combination. The fixed purchase price amounted to TSEK 22,500 and was financed through the company’s 
existing cash position. In addition, a conditional earn-out may be paid after 18–24 months, resulting in a total 
preliminary purchase price of TSEK 25,897. A purchase price allocation analysis shows that the identified 
assets primarily relate to intangible assets associated with technology and customer relationships. Goodwill 
is mainly attributable to revenue and market synergies, such as the ability to expand the product offering to 
existing and new customers. Transaction costs related to the acquisition are reported under other external 
expenses in the income statement. The acquisition contributed TSEK 2,401 in revenue and TSEK -1,079 in 
EBITDA during the period. 

   

Sweden 42 921 19 194 124% 112 644 88 916 27%

EU excl. Sweden 43 464 42 140 3% 187 268 185 943 1%

RoW 13 134 10 658 23% 50 226 47 750 5%

Total net sales 99 520 71 991 38% 350 137 322 609 9%

Jan- Mar 
2024

∆,% R 12
Jan-Dec 

2024
∆,%

Jan-Mar 
2025

Hardware and 
service

82 182 56 918 44% 283 681 258 417 10%

SaaS 17 338 15 074 15% 66 456 64 192 4%

Total net sales 99 520 71 991 38% 350 137 322 609 9%

Jan- Mar 
2024

∆,% R 12
Jan-Dec 

2024
∆,%

Jan-Mar 
2025

Intangible assets - technology 19 977

Intangible assets - clients 3 613

Goodwill 2 307

Total intangible assets 25 897

Purchase Price Allocation GPT TSEK
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Definitions 

EBITDA Operating profit before depreciation and 
amortization. 

EBITDA is used to illustrate the ongoing earnings of the 
business before depreciation and amortization (D&A)  

EBIT Earnings before interest and taxes EBIT shows how much profit a company makes from its 
operations before considering financing and tax expenses. 

EBT Earnings before tax EBT shows how much profit a company makes from its 
operations before tax expenses. 

Items affecting comparability Non-recurring items, such as preparation for 
listing, restructuring and the impact of 
acquisitions and divestments. 

Considering items affecting comparability increases 
comparability and thus the understanding of 
financial performance of the Group. 

Adjusted EBIT EBIT adjusted for items affecting 
comparability. 

EBIT adjusted increases the comparability of EBIT.  

Adjusted EBIT margin, % Adjusted EBIT as a percentage of total income 
during the period. 

EBIT margin adjusted excludes the effect of items affecting 
comparability, allowing a comparison of the underlying 
operational profitability.  

Interest-bearing assets  Cash and cash equivalents Interest-bearing assets are used to calculate net debt  

Interest-bearing debt Short and long-term debt to credit institutions Interest-bearing debt are used to calculate net debt. 

Net debt  Interest-bearing debt less interest-bearing 
assets. 

Net debt is used as a measure of the ability to pay off all 
debts with available cash and cash equivalents if they fall due 
on the date of the calculation.  

Net debt/EBITDA, times  Net debt at the end of the period in relation to 
EBITDA for the last 12 months. 

Net debt/EBITDA provides an estimate of the company's 
ability to reduce its debt. It represents the number of years it 
would take to repay the debt if net debt and EBITDA are kept 
constant, without considering cash flows in terms of interest, 
tax and investments  

R12 Rolling 12 months, i.e. the sum of last 12 
months rolling. 

R12 provides the opportunity for comparison with the full year  

Equity ratio Equity at the end of the period as a 
percentage of total assets.  

Equity ratio indicates the proportion of the company's assets 
that are financed with equity.  

Interest coverage ratio Rolling 12 months EBITDA adjusted divided by 
rolling 12 months financial net 

The interest coverage ratio shows the company’s operating 
profit before D&A in relation to its financial net. 

Earnings per share, SEK  Net profit divided by through the number of 
shares 

The relationship of net profit per share. 
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Publication of financial information 
The Group's financial reports can be downloaded from www.axentiagroup.com/financial-reports 

Financial calendar 
Interim Report January – June 2025 August 27, 2025 
Interim Report July – September 2025 November 20, 2025 
Year-end report 2024   February 13, 2026  

Axentia Group AB (publ) 
Linköping May 28, 2026 

Dick Ollas   

CEO 

 

For further information, please contact 
Dick Ollas   Johanna Klint  
President and CEO   CFO 
+46 13-32 85 30   +46 76-063 24 57 
do@axentia.se   jk@axentia.se 

 

Forward-Looking Information 
Some statements in this report are forward-looking and actual results could differ materially. In addition to 
the factors specifically highlighted, other factors may have a material impact on the actual outcome. Such 
factors include, but are not limited to, the general economic situation, changes in exchange rates and interest 
rates, political developments, the influence of competing products and their prices, disruptions in the supply 
of raw materials. Axentia does not commit to update or correct such forward-looking information beyond 
what is required by law.  

This disclosure contains information that Axentia Group AB (publ) is obliged to make public pursuant to the EU 

Market Abuse Regulation. The information was submitted for publication, through the agency of the contact person 

set out above, at 08.00 CET on May 28, 2025. 

About Axentia 
Axentia is a Swedish company and a global supplier of real-time displays with low power consumption for 
public transport. We create opportunities for both society and people to develop – with cost-effective, 
sustainable products and system solutions. For more information, visit www.axentia.se. 
 

 Axentia Group AB (publ) 
Organisation number: 559224-8842 
Universitetsvägen 14 
SE-583 30 Linköping 
Phone: +46 13-32 85 30 
info@axentia.se 
www.axentiagroup.com 

http://www.axentiagroup.com/financial-reports
www.axentia.se
mailto:info@axentia.se

