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¢ Significant market slowdown in Q3

¢ Improvement in earnings over Q1-Q3, EBITDA of SEK –8.4 million (–23.8 m)

¢ Fall for Engine Efficiency in Q3

¢ Sale of Engine Efficiency after end of period, purchase price is SEK 218 million 

¢ Board proposes new share issue worth around SEK 91 million

Q1-3, January-September 2012
¢ Net sales amounted to SEK 446.2 million (425.5 m)

¢ Operating loss (EBITDA) was SEK 8.4 million (–23.8 m)

¢ Operating loss (EBIT) was SEK 33.7 million (–51.4 m)

¢ Loss after tax of SEK 35.9 million (–46.4 m)

¢ Earnings per share SEK –0.28 (–1.95)

Q3, July-September 2012
¢ Net sales amounted to SEK 109.0 million (142.2 m)

¢ Operating loss (EBITDA) was SEK 15.2 million (+2.4 m)

¢ Operating loss (EBIT) was SEK 21.5 million (–7.2 m)

¢ Loss after tax of SEK 21.3 million (–9.1 m)

¢ Earnings per share SEK –0.16 (–0.39)

Important events after the end of the period
¢ �On 7 November 2012 Opcon reached an agreement concerning the sale of its subsidiary, SEM AB, of 

Åmål, Sweden, and SEM’s subsidiary, SEM Technology Suzhou Co., Ltd. of China, which together form 
the Engine Efficiency business area. The purchase price is made up of SEK 218.3 million on a debt-free 
basis and a performance-based component that can increase or decrease the final purchase price by a 
maximum of SEK 10 million. The buyer is the private equity firm Perusa Partner Fund 2. It is expected 
that the sale will be completed in the second half of November 2012.

For further information, please contact: 

¢ Rolf Hasselström, President and CEO: +46 8 466 45 00, +46 70 594 79 60

¢ Niklas Johansson, deputy CEO, Investor Relations: +46 8 466 45 11, +46 70 592 54 53

¢ Göran Falkenström, deputy CEO and CFO: +46 532 611 22, +46 70 330 05 02

Agreement on sale of Engine Efficiency signed
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The information in this report is such that Opcon is obliged to disclose in accordance with Swedish securities markets 
law and/or Swedish law on trading in financial instruments. This information was released for publication on  
Friday 9 November 2012, at 08.30 (CET).
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CEO’S COMMENTS
With the sale of Engine Efficiency we have now taken a decisive step towards securing the Group’s short-term and long-term 

financing and making the Group debt-free in principle, with the objective of creating an appropriate capital structure and 

resources for continued expansion in energy and environmental technology.

With the financial terms agreed for the sale of Engine Efficiency there still remains a need to perform a new share issue to 

create sufficient flexibility and freedom of manoeuvre in the short term. The Board proposes, however, to reduce the size of 

the new share issue in relation to the amount previously announced.

Overall we consider that this gives us the resources we need to 

focus fully on developing, industrialising and commercialising our 

technology for Waste Heat Recovery, compressor technology and 

bioenergy.

After some very hard work and extensive measures, 2012 

started significantly better than 2011, with a major improvement 

in profitability during the first six months. However, the macro-

economic climate deteriorated drastically during the summer and 

early autumn with a strongly negative effect on sales and earnings 

in Q3. The accumulated EBITDA results remain significantly higher 

than last year, although they are below the internal target. Customer 

uncertainty is being reflected in delays to projects and investment 

being postponed until the future, which affects the business 

activities in the Renewable Energy business area that are associated 

with projects. The Engine Efficiency business area also developed worse in Q3 than previously, which jointly affected results to a 

significant extent compared with last year.

Despite the difficult macroeconomic situation in the short term, our positive view of long-term opportunities remains 

unchanged – we are seeing greater interest in our products for Waste Heat Recovery and our compressor technology, with major, 

concrete opportunities for growth. A significant milestone has also been passed for Opcon Marine with the marine approval 

from Lloyd’s. Progress for Opcon’s compressor technology – within the framework of Svenska Rotor Maskiner – has been very 

positive with China as a key focus market where major development assignments will contribute to growth and profitability for a 

long period going forward. Within Waste Heat Recovery, marketing efforts have been refocused from Sweden to other markets 

where electricity prices are higher and the customer benefit is therefore more obvious. There is still a high level of interest from 

customers in virtually all segments despite the general economic uncertainty that has however had an impact on the decision-

making process. The applications for small-scale combined power and heat, which have been developed through cooperation 

among the Swedish bioenergy organization and the Waste Heat Recovery organization, have attracted significant interest and 

the number of inquiries has increased during the year.

For the Swedish bioenergy business, opportunities for growth remain good both within flue gas condensation and handling 

systems. Marketing efforts outside Sweden within flue gas condensation are expected to bear fruit in 2013. Together with 

the strong positions we have built up within bioenergy in Germany and the UK, this creates a stable platform for growth. The 

Swedish bioenergy operation has undergone extensive restructuring that has resulted in improved profitability. Several additional 

savings will be made through rationalization of the production structure in order to further improve the situation.

In the short term, increasing concern and uncertainty about the general economic picture will impact on sales and earnings 

during the autumn.

Stockholm, 9 November 2012

Rolf Hasselström

President and CEO
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SALES TURNOVER AND OPERATING PROFIT/LOSS, BUSINESS AREAS (SEK M)
RENEwABLE ENERGy Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011

Net sales turnover 56.7 88.7 262.1 256.4 372.6 366.9

Operating profit / loss –20.8 –12.5 –39.3 –57.2 –49.8 –67.7

Investments 9.5 2.7 18.5 20.9 32.5 34.9

Depreciation 6.6 3.9 15.9 10.8 19.7 14.6

Net assets 349.7 262.0 349.7 262.0 349.7 325.4

ENGINE EFFIcIENcy Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011

Net sales turnover 52.5 53.4 184.4 168.7 250.8 235.1

Operating profit / loss 1.7 9.4 17.7 19.3 28.4 30.0

Investments 3.6 0.8 10.1 6.2 13.3 9.4

Depreciation 3.1 2.9 9.1 8.6 11.9 11.4

Net assets 46.7 52.2 46.7 52.2 46.7 36.4

GROUP, JULY-SEPTEMBER
Sales for the July-September period were SEK 109.0 million (142.2 m). Operating earnings (EBIT) were SEK –21.5 million (–7.2 m). 
The loss after tax was SEK 21.3 million (–9.1 m). Earnings per share attributable to parent company shareholders amounted to 
SEK –0.16 (–0.39). EBITDA was SEK –15.2 million (+2.4 m).

GROUP, JANUARY-SEPTEMBER
Sales for the January-September period were SEK 446.2 million (425.5 m), up 5%. Operating earnings (EBIT) improved to reach 
SEK –33.7 million (–51.4 m). The loss after tax was SEK 35.9 million (–46.4 m). Earnings per share attributable to parent company 
shareholders amounted to SEK –0.28 (–1.95). EBITDA was SEK –8.4 million (–23.8 m).

After some very hard work and extensive measures, 2012 started significantly better than 2011, with a major improvement 
in profitability during the first six months. However, the macro-economic climate deteriorated drastically during the summer 
and early autumn with a strongly negative effect on sales and earnings in Q3. In the Renewable Energy business area, delays 
and project re-evaluations had an additional impact on sales and earnings while customer uncertainty was also reflected in 
announcements that the timetabling of projects and investment decisions were being pushed back in time. Within bioenergy 
both sales and earnings improved overall during the period. However, the downturn in Q3 was noted in all parts of the business, 
including Germany and the UK.

Low electricity prices in Sweden and a weakening industrial climate has meant that the market breakthrough for Opcon 
Powerbox has taken much longer than expected. Enerji’s drawn-out installation of the first machine in Australia has led to 
delays and disruptions. Meanwhile, significant progress has been made in the work on industrialization, internationalization and 
development, including the extensive and resource-intensive efforts to adapt Opcon Powerbox for marine applications with a 
first reference installation on board a Wallenius ship. The approval by Lloyd’s Register of the two installations of Opcon Powerbox 
for generation of electricity from waste heat on board Wallenius vessels has been of importance.

Low coverage in certain areas has meant that the savings and restructuring programme that has been implemented, and which 
will cover over SEK 40 million on an annual basis, has not yet had a full impact.

The Engine Efficiency business area increased its sales by 14% in the first half of the year but saw a considerable fall back in 
Q3 with slightly lower sales and earnings pegged back by almost SEK 8 million compared with last year’s Q3. Sales were affected 
by reduced deliveries of a couple of products due to the deteriorating business climate, although there were increases in other 
areas. Another explanation for falling sales was a temporary stoppage in a customer’s production line for a longer period due 
to a change in the product. This also impacted on earnings that were also affected by a changed product mix, business climate 
and major currency fluctuations compared with Q3 in 2011, which alone accounted for SEK 4.4 million of the fall in earnings.

Important events after the end of the period
On 7 November 2012 Opcon reached an agreement concerning the sale of its subsidiary, SEM AB, of Åmål, Sweden, and SEM’s 
subsidiary, SEM Technology Suzhou Co., Ltd. of China, which together form the Engine Efficiency business area. The purchase price 
is made up of SEK 218.3 million on a debt-free basis and a performance-based component that can increase or decrease the final 
purchase price by a maximum of SEK 10 million. The buyer is the private equity firm Perusa Partner Fund 2. It is expected that the 
sale will be completed in the second half of November 2012 and will have a significant impact on the company’s financial position.

Financial position
The Group’s liquid assets at the end of the period were SEK 12.2 million (12.7 m). Unutilised credit including bank overdraft 
facilities at the end of the period were SEK 11.5 million (8.3 m). 

Interest-bearing assets including current investments in addition to liquid assets were SEK 20.8 million (25.8 m). 
Interest bearing debt was SEK 155.9 million (160.3 m). This includes financial leasing amounting to SEK 20.9 million (38.5 m), 



5 (17)

OpcOn interim repOrt January-SeptemBer 2012

primarily for equipment for XPI. Net debt was SEK 122.9 million (121.9 m). Excluding financial leases amounting to SEK 20.9 
million (38.5 m), net debt was SEK 102.0 million (83.3 m).

Net financial items amounted to SEK –6.8 million (–4.6 m) for July-September. The consolidated equity ratio on 30 September 
was 57.9% (51.3%). 

After the end of the reporting period, an agreement was reached on 7 November concerning the sale of SEM AB for SEK 
218 million. The purchase price translates into nearly EUR 25 million and is well in line with the evaluation previously announced 
by Opcon. Payment will involve the buyer taking over external debt including operational and financial leases totalling around 
SEK 70 million and in addition paying SEK 90 million in cash. The remaining price will be paid, after adjustments for changes in 
operating capital and the performance-based component, etc, via an interest-bearing three-year vendor note.

As the security in form of company mortgages and pledges in shares in SEM that were linked to Opcon’s SEK 65 million 
credit facility with Nordea bank will no longer be in the control of Opcon after the sale, the intention is to dissolve the credit in 
connection with the sale.

The deal involves a significant strengthening of the Group’s financial position and, together with the proposed preferential 
rights issue which is guaranteed to 80%, makes the Group debt-free in principle, with a positive cash balance and considerable 
financial assets. Meanwhile, an assessment will be made regarding the Group’s future capital structure with consideration for a 
sharper focus on the Renewable Energy business area.

It is expected that the sale will be completed during the second half of November 2012. The preferential rights share issue will 
take place in mid December 2012.

Preferential rights issue
As part of Opcon’s focus on energy and environmental technology within the energy sector, and in order to strengthen the 
company’s financial position, the Company last year initiated the sale of its Engine Efficiency business area. A sale agreement has 
now been reached, which strengthens Opcon’s financial position. 

The Company also has a need for further operating capital to safeguard the business and growth in various segments (within 
Renewable Energy in Europe and China) and also wants to secure financing that will equip the business for a continuing weak 
business cycle. 

With the financial terms agreed for the sale of Engine Efficiency there still remains a need to perform a new share issue to 
create sufficient flexibility and freedom of manoeuvre in the short term. 

The Board proposes, however, to reduce the size of the new share issue in relation to the amount previously announced. 
Following the signing of the sale agreement concerning SEM, it is proposed that the preferential rights issue amount before costs 
be reduced and amount to around SEK 91 million.

The Board of Opcon AB has decided to call an Extra General Meeting of shareholders on 9 November 2012 to determine 
whether to issue new shares with preferential rights for existing shareholders. The Board has further established the conditions 
and subscription price for the new share issue with preferential rights for existing shareholders that are being proposed for 
approval at the Extra General Meeting in accordance with the Board’s proposal dated 10 October 2012.
• Ownership of five (5) shares gives an entitlement to subscription of seven (7) new shares
• Subscription price of SEK 0.50 per share
• Upon full subscription the issue amount shall total around SEK 91 million before administration costs
• The share issue is guaranteed to 80%

It is proposed that the Extra General Meeting authorize the Board to take a decision, by 9 November 2012 at the latest, 
regarding the conditions for the share issue, the maximum amount by which the Company’s share capital may be increased, the 
highest number of shares to be issued and the price to be paid for each new share.

Opcon’s chairman Mats Gabrielsson and President and CEO Rolf Hasselström have provided subscription and guarantee 
undertakings via companies corresponding to around 30% of the share issue. In addition, the share issue has been guaranteed 
through a consortium by up to 80% of the total issue amount.

Opcon’s shares
The total number of registered shares at the end of the period was 130,171,135 (26,034,227).

Investments
Investments in fixed assets during July-September totalled SEK 3.8 million (19.7 m) and for the January-September period they 
totalled SEK 10.5 million (27.1 m). 

In addition, SEK 9.2 million (3.0 m) in development costs were capitalized in the July-September period and SEK 18.1 million 
(20.0 m) in the January-September period, mainly relating to the industrialization, development and adaptation for marine 
applications of Opcon Powerbox. 

Employees
At the end of the period the Group had 402 employees (405), where the number of employees continue to increase in the 
Engine Efficiency business area and mainly at the factory in China. Meanwhile the number of employees in the Renewable Energy 
business area has been reduced by more than 60 compared with start of 2011.
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Parent company
The parent company had sales of SEK 22.4 million (12.0 m) in the January-September period. Sales primarily relate to invoicing 
for rents and internal administration services and included assignments for a customer in Q3. The parent company’s loss before 
tax for the January-June period was SEK 13.7 million (–12.3m).

The parent company had sales of SEK 15.2 million (0.4 m) in the July-September period, of which SEK 12.8 million was 
attributable to a customer assignment. The parent company’s loss before tax for the July-September period was SEK 5.2 million 
(–3.7 m).

At the end of the period, liquid assets in the parent company totalled SEK 0 million (0 m). Liabilities to credit institutions at the 
end of the period amounted to SEK 85.7 million (96.1 m).

Transaction with related parties
Purchases of goods and services
Essarem AB received rent for the property in Nacka amounting to SEK 1.7 million for the January-September 2012 period, which 
is unchanged compared with the level in 2011.

Salamino AB and Mind Finance AB received net interest amounting to SEK 1.8 million for the January-September period for 
loans and factoring.

Receivables / Liabilities 
Salamino AB, Essarem AB and Mind Finance AB have receivables from Opcon amounting to SEK 38.8 million for loans and 
factoring.

Mind Finance is owned by Salamino AB. Salamino AB and Essarem AB are owned by Gabrielsson Invest AB, which is owned 
by Mats Gabrielsson, chairman of the Opcon Board and Opcon’s largest shareholder.

Risks and uncertainties
The significant risk and uncertainty factors for the Group and parent company include business risks in the form of high exposure 
to a specific sector, customer or project.

An economic downturn and disruptions on world financial markets can have a negative effect on demand for the Group’s 
products and also affect the Group’s customers and suppliers. Given the global financial instability the company’s customers may 
experience financial problems that could cause losses or disruptions for Opcon. Similarly, Opcon is involved in a number of large 
bioenergy projects for which disruptions could affect profit margins and profitability.

Changes in energy and electricity prices can also affect demand, with lower prices having a negative impact. In addition there 
are financial risks that are considered to have increased during the European debt crisis, principally involving liquidity, price, 
currency and interest risks. The Group’s ability to refinance long-term loans and utilise short-term credit are also significantly 
affected by the current situation on capital markets. The Group now  lacks operating capital to meet current requirements, 
meaning the next 12 months, which is why a condition for continued operation is the completion of a new share issue and / or 
the sale of Engine Efficiency. On 7 November Opcon signed an agreement to sell SEM AB, which comprises the Engine Efficiency 
business area. This sale is expected to be completed in the second half of November. There is always a risk that the buying party 
cannot meet its undertakings or that the sale cannot be completed for another reason. The Group is exposed to a short-term 
liquidity risk in the form of customers paying invoices after the agreed date.

In general, the acquisition of business and re-organizations that Opcon have implemented including major changes in the past 
year, mean an increase in risk. 

If, as proposed, corporation tax in Sweden is reduced from 26.3% to 22%, this would mean a re-assessment of deferred tax 
assets and tax liabilities amounting to SEK –12 million net.

For a more detailed description of risk, see Opcon’s annual report for 2011 that is available on the company’s website,  
www.opcon.se.

BUSINESS AREAS, JANUARY-SEPTEMBER
• The order stock amounted to SEK 558 million 
As of 30 September 2012 the order book for the entire Group amounted to SEK 558 million (710 m). 

The order book grew from SEK 535 million at the end of Q2. The decline in comparison with last year is attributable to the 
reduced completion period in the order book, with the comparable figure for the previous year including a large new order for 
a complete bioenergy plant received before the summer, and to the Engine Efficiency business area, which is supplying on long-
term contracts.

The reported order book does not include any of Boxpower AB’s contracts for electricity production, which are valid for various 
longer periods of time.
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RENEWABLE ENERGY BUSINESS AREA 
• Improved operating earnings over Q1-Q3, SEK –39.3 million (–57.2 m)
• Expanding business in China – contracted revenues nearly SEK 80 million 
• Lloyd’s approval for marine application of Opcon Powerbox
Sales for the January-September period amounted to SEK 262.1 million (256.4 m), a rise of 2%. The operating loss was SEK 39.3 
million (–57.2m). 

Sales for the July-September period amounted to SEK 56.7 million (88.7m). The operating loss was SEK 20.8 million (–12.5 m). 
Sales in 2012 have climbed by 2%. The increase is mainly attributable to higher sales within bioenergy and strong sales increases 

in Sweden and the UK, with extensive work in large projects, including the construction of Falbygdens Energi’s new CHP plant. 
Meanwhile, the German business has performed less well with lower sales and negative earnings. During Q3 the macro-economic 
climate deteriorated drastically with a strongly negative effect on sales and earnings while customer uncertainty was also reflected 
in announcements that the timetabling of projects and investment decisions were being pushed back in time. With several long-
term projects involved, project re-evaluation and project settlement has led to a fall in earnings and shifts between quarters which 
means that sales and earnings would benefit from being assessed instead over the full year. Within bioenergy both sales and 
earnings improved overall during the period. However, the downturn in Q3 was noted in all parts of the business.

Low electricity prices in Sweden and a weakening industrial climate has meant that the market breakthrough for Opcon 
Powerbox has taken much longer than expected. Enerji’s drawn-out installation of the first machine in Australia has led to 
delays and disruptions. Meanwhile, significant progress has been made in the work on industrialization, internationalization 
and development, including the extensive and resource-intensive efforts to adapt Opcon Powerbox for marine applications 
has taken a decisive step forward, including the approval by Lloyd’s Register of the two installations of Opcon Powerbox for 
generation of electricity from waste heat on board a Wallenius vessel. The marine approval of Opcon Powerbox means that 
an especially resource-intensive phase of this project is now concluded. With continued high oil prices, stricter environmental 
demands and consumer requirements, increased energy efficiency will become increasingly interesting in marine applications, 
which strengthens Opcon’s view that its efforts are being made at the right time.

On the Chinese market the extensive development assignment that has been initiated within compressor technology for a 
major Chinese company, continues. In 2011 and 2012 SRM has signed development and delivery agreements with this customer 
alone for which the contracted revenues amount to almost SEK 80 million. Meanwhile discussions continue with several parties 
concerning Opcon Powerbox for the Chinese market.

Operating earnings have improved significantly since the savings and restructuring programme was implemented in early 2011. 
When the programme was launched in 2011 the initial cost savings for 2012 were calculated to be SEK 35-40 million. After a 
survey of the organization the programme has been extended to cover over SEK 40 million. Low coverage in certain areas has 
meant that the programme has not yet had a full impact and further savings may be required going forward.

 

ENGINE EFFICIENCY BUSINESS AREA 
• Growth, +9% for January-September
• Strong growth in volumes for Chinese factory
• Currency effects, economic downturn and stoppage in customer production main reasons for decline in Q3
Sales in the January-September period for the Engine Efficiency business area amounted to SEK 184.4 million (168.7 m), a climb 
of +9%. The operating profit was SEK 17.7 million (19.3 m). Earnings were affected by exchange rate changes amounting to 
SEK –0.3 million (–0.5 m).

Sales in Q3 reached SEK 52.5 million (53.4 m). The operating profit was SEK 1.7 million (9.4 m). The operating profit was 
SEK 17.7 million (19.3 m). Earnings were affected by exchange rate changes amounting to SEK –2.0 million (+2.4 m).

After a strong increase in sales during the first half of the year, the Engine Efficiency business area saw a significant deterioration 
in Q3 with slightly lower sales and around SEK 8 million in lower earnings in the third quarter compared with the previous year. 
Sales were affected by the deteriorating economic cycle within primarily the heavy vehicle segment, with a strong fall in deliveries 
for a couple of products, including XPI, although there were increases in other areas. Reduced deliveries for phased-out products 
or products entering the end of their life cycles, such as spare parts for the older Saab 9-5 and 9-3 models, also made a negative 
impact. An important explanation for the fall in sales was the temporary stoppage in a customer’s production over a long period 
due to product changes. Production has started again after the end of the period. This impacted on earnings, which were also 
affected by a different product mix, business cycle and major currency fluctuations compared with Q3 in 2011. Currency effects 
alone in Q3 amounted to SEK –2.0 million (+2.4m). For the year as a whole, the strong expansion in volumes at the Chinese 
factory were the main reason for growth. 

THE GROUP IN 2012 AND BEYOND
Over the past decade, concerns about energy prices, energy supplies and emissions have emerged as key issues globally and 
locally. Oil prices have rocketed upwards and the price of Brent oil is above USD 100 per barrel, despite the gloomy economic 
outlook. Meanwhile well-filled reservoirs for hydropower have led to considerably reduced electricity prices in Sweden.

Irrespective of short-term price fluctuations, up or down, due to weather, the business cycle or other cause, Opcon expects 
energy prices to increase over time. Against this background Opcon sees good opportunities for growth for the Group’s product 
portfolio over a longer period. This applies especially for bioenergy and products for improved energy efficiency in general, and 
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for Opcon Powerbox, both on land and at sea, in particular. 
However, global economic development is uncertain with low growth in Opcon’s largest markets in Europe and Sweden and 

higher growth in China where Opcon has made major progress in the past year, with a breakthrough for SRM’s compressor 
technology. Low electricity prices in Sweden and a weak industrial cycle have meanwhile meant that the market breakthrough 
for Opcon Powerbox has taken much longer than expected.

In the short term the focus will be on returning the Swedish bioenergy business and the Renewable Energy business area 
to profitability. With new business in China and the savings and restructuring programme in place, important steps have been 
taken. The drastic deterioration in the macroeconomic climate in Q3 has meant that prospects for regaining profitability have 
got worse and has been delayed.

As part of the strategy to increase the focus on core activities within energy and environmental technology and strengthen the 
company’s financial position, the company last year initiated the sale of the Engine Efficiency business area. In November 2012 
an agreement was reached to sell the business area for a price of SEK 218 million, or nearly EUR 25 million, which in spite of the 
economic downturn is well in line with the valuation of EUR 20-25 million previously announced by Opcon.

Opcon needs additional operating capital to safeguard the business and achieve growth in certain segments (including 
initiatives in Europe and China within Renewable Energy) and the Group also wants to secure its financing options to have 
freedom for manoeuvre in a weak business climate. For these reasons the Board has made the assessment that the company 
needs to raise capital to strengthen the company’s financial position and secure access to operating capital.

The Board of Opcon AB has decided to call an Extra General Meeting of shareholders on 9 November 2012 to determine 
whether to issue new shares with preferential rights for existing shareholders. The issue amount before costs, following the signing 
of the agreement to sell SEM, is expected to be around SEK 91 million. Together with the sale of SEM, this will mean a significant 
strengthening of the Group’s financial position, make the Group debt-free in principle and secure sufficient operating capital. 

Opcon previously made the assessment that the Group would report positive earnings in 2012, and that sales turnover will 
increase by around 15-20%. The sale of Engine Efficiency means that this assessment is no longer relevant. It remains clear, 
however, that the drastic deterioration in the macroeconomic climate in Q3 means that development will be worse than previously 
expected. Operating earnings for the Group excluding Engine Efficiency have improved during the year and are expected to 
continue improving in future. No further forecast will be made however. The sale will also lead to a review of the organizational 
structure and strategy for the Renewable Energy business area and to further savings at Group level going forward. 

There is still great uncertainty about the future, and it cannot be ruled out that global events, the economic situation and development 
on financial markets will have a major negative impact on customers’ investment decisions, orders and payment capabilities.

FORWARD-LOOkING INFORMATION 
This report contains forward-looking information and statements about the future outlook of Opcon’s business. This 
information is based on the management team’s current expectations, estimates and forecasts. Actual future outcomes may 
vary significantly compared with information included in this report that looks to the future due to changed conditions in the 
economy, market and competition environment. 

ACCOUNTING PRINCIPLES
Opcon applies International Financial Reporting Standards (IFRS) as adopted by the European Union. The key accounting and 
assessment principles are the same as those used for the annual report for the financial year ending 31 December 2011. This 
interim report has been drawn up in accordance with IAS 34 (Interim Financial Reporting) and the Swedish annual accounts act. 
The financial statement for the parent company has been drawn up in accordance with RFR 2 (Reporting for legal entities) of the 
Swedish Financial Accounting Standards Council and the Swedish annual accounts act.

Stockholm, 9 November 2012
Opcon AB (publ) corp. organization. No. 556274-8623
On behalf of the Board of Directors
Rolf Hasselström
President and CEO

FUTURE REPORTS
¢ Financial statement for 2012 and interim report for Q4 will be published on 21 February 2013
¢ Q1 2013 interim report to be published on 2 May 2013
¢ AGM to be held on 2 May 2013

ADDRESS
Opcon AB (publ), Magnetgatan 1, P.O. Box 30, SE-662 21 Åmål, Sweden
Tel. +46 532 613 00, fax +46 532 120 19, e-mail: info@opcon.se, www.opcon.se
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Auditors’ report on the review of interim financial information in summary (interim report) prepared in accordance 

with IAS 34 and chapter 9 of the Swedish Annual Accounts Act

We have reviewed the accompanying interim report of Opcon AB for the period 1 January 2012 to 30 September 2012. The 

Board of Directors and the CEO are responsible for the preparation and presentation of this interim report in accordance with 

IAS 34 and the Swedish Annual Accounts Act. Our responsibility is to express a conclusion on this interim report based on 

our review. 

We have conducted our review in accordance with the Standard for Review Engagements (SÖG) 2410, Review of Interim 

Financial Information Performed by the Independent Auditor of the Entity. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with ISA and other generally accepted 

auditing standards. The measures used in the review consequently do not enable us to obtain assurance that we would become 

aware of all significant matters that might be identified in an audit. The conclusion of the review does not therefore have the 

assurance that the conclusion of an audit has. 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim report is not 

prepared, in all material respects, for the Group in accordance with IAS 34 and the Annual Accounts Act and for the Parent 

company in accordance with the Swedish Annual Accounts Act. 

Stockholm, 9 November 2012

Öhrlings PricewaterhouseCoopers

Dennis Svensson

Chartered Accountant
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cONSOLIDATED INcOME STATEMENT 
(SEK ’000)  Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011

Net sales  108,976 142,150 446,176 425,500 623,127 602,451

Expenses for sold goods  –95,157 –116,473 –370,261 –359,730 –514,678 –504,147

Gross profit  13,819 25,677 75,915 65,770 108,449 98,304

Sales expenses  –8,579 –7,779 –26,280 –31,723 –36,127 –41,570

Administration expenses  –17,092 –16,015 –54,040 –54,496 –68,706 –69,162

Development expenses  –8,638 –8,569 –26,770 –25,965 –37,075 –36,270

Other costs  –1,030 –505 –2,573 –5,011 –3,235 –5,673

Operating profit / loss  –21,520 –7,191 –33,748 –51,425 –36,694 –54,371

Financial income  39 –4 237 1,114 1,397 2,274

Financial expenses  –6,808 –4,587 –14,859 –10,288 –20,097 –15,526

Profit / loss before tax  –28,289 –11,782 –48,370 –60,599 –55,394 –67,623

Tax  6,948 2,726 12,495 14,247 13,656 15,408

Profit / loss for the period  –21,341 –9,056 –35,875 –46,352 –41,738 –52,215

Profit / loss attributable to 

parent company shareholders  –21,410 –9,873 –36,264 –49,079 –42,249 –55,064

Profit / loss attributable to minority holding 69 817 389 2,727 511 2,849 

Earnings per share (SEK) attributable to 

parent company shareholders    

– before dilution  –0.16 –0.39 –0.28 –1.95 –0.41 –1.31

– after dilution  –0.16 –0.39 –0.28 –1.95 –0.41 –1.31

Total no. of shares (’000)  130,171 26,034 130,171 26,034 130,171 130,171

Average no. of shares (’000)  130,171 25,315 130,171 25,211 103,162 41,905

  
STATEMENT OF cOMPREHENSIVE INcOME 
(SEK ’000)  Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011

Profit / loss for the period  –21,341 –9,056 –35 ,875 –46,352 –41,738 –52,215

Other comprehensive income

Translation differences, parent company shareholders –3,697 2,063 –3,673  2,543 –5,462 754

Translation differences, minority interests –42 –624 –18 –233 –281 –496

Other comprehensive income for the period –3,739  1,439 –3,691  2,310 –5,743 258

Total comprehensive income for the period –25,080 –7,617 –39,566 –44,042 –47,481 –51,957

Total comprehensive income for the period 

attributable to parent company shareholders –25,107 –7,810 –39 937 –46,536 –47,711 –54,310

Total comprehensive income for the period 

attributable to minority interests  27 193 371 2,494 230 2 353
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  Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011

Break-down of costs

   Depreciation and write-downs 6,328 9,577 25,276 27,623 34,527 36,874

   Remuneration to employees 36,475 34,435 118,396 118,513 158,675 158,792

   Materials and other costs 87,693 105,328 336,252 330,789 466,619 461,156

Total costs 130,496 149,340 479,924 476,925 659,821 656,822

CONSOLIDATED BALANCE SHEET (SEK ’000) 30 Sept 2012 30 Sept 2011 31 Dec 2011

Fixed assets

Tangible fixed assets 67,567 88,460 84,894

Goodwill 147,619 151,120 150,896

Other intangible fixed assets 218,966 197,204 208,255

Financial fixed assets 41,202 46,246 40,939

Deferred tax receivable 81,854 71,123 69,970

Total fixed assets 557,208 554,153 554,954

current assets

Stock 181,847 150,934 140,559

Securities holding 1,936 5,352 4,690

Current receivables 164,876 176,170 193,637

Liquid funds 12,192 12,682 26,972

Current investments – – –

Total current assets 360,851 345,138 365,858

Total assets 918,059 899,291 920,812

Shareholders’ equity 529,516 459,864 569,453

Minority interests 1,702 1,472 1,331

Total shareholders’ equity 531,218 461,336 570,784

Long-term liabilities

– interest-bearing provisions and liabilities 25,622 41,909 38,844

– non-interest-bearing provisions and liabilities 4,964 20,189 7,047

Total long-term liabilities 30,586 62,098 45,891

current liabilities

– interest-bearing liabilities 130,233 118,424 99,213

– non-interest-bearing liabilities 226,022 257,433 204,924

Total current liabilities 356,255 375,857 304,137

Total shareholders’ equity and liabilities 918,059 899,291 920,812

Pledged securities      

Chattel mortgages 114,150 114,150 114,150

Factoring 27,014 25,530 33,403

Other pledged securities (retention of title) 23,209 43,116 37,854

Contingent liabilities 3,139 3,131 3,139
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KEy FIGURES Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011

Operating margin, % –19.7 –5.1 –7.6 –12.1 –5.9 –9.0

Return on operating capital, % – – – – – neg

Return on equity, % – – – – – neg

Profit / loss per share before dilution, SEK –0.16 –0.39 –0.28 –1.95 –0.41 –1.31

Profit / loss per share after dilution, SEK –0.16 –0.39 –0.28 –1.95 –0.41 –1.31

Equity per share, SEK 4.07 17.66 4.07 17.66 4.07 4.37

Equity / assets ratio, % 57.9 51.3 57.9 51.3 57.9 62.0

No. of shares, thousands 130,171 26,034 130,171 26,034 130,171 130,171

Average no. of shares, thousands 130,171 25,315 130,171 25,211 103,162 41,905

STATEMENT OF cHANGE IN cONSOLIDATED Share Other capital Reserves Profit / loss Minority Total 

SHAREHOLDERS’ EQUITY capital contribution  brought interests shareholders

(SEK ’000)    forward   equity

Opening balance, 1 January 2011 125,796 422,151 –3,885 –30,519 10,533 524,076

Comprehensive income

Profit / loss for the period – – – –49,079 2,727 –46,352

Other comprehensive income      

Currency differences when translating foreign business – – 2,543 – –233 2,310

Total comprehensive income 0 0 2,543 –49,079 2,494 –44,042

Transactions with shareholders

New share issue1 4,375 9,388 – –1,452 – 12,311 

Minority interest in acquired companies – – – –19,454 –11,555 –31,009 

Closing balance, 30 September 2011 130,171 431,539 –1,342 –100,504 1,472 461,336

Comprehensive income

Profit / loss for the period – – – –5,985 122 –5,863

Other comprehensive income      

Currency differences when translating foreign business – – –1,789 – –263 –2,052

Total comprehensive income 0 0 –1,789 –5,985 –141 –7,915

Transactions with shareholders

New share issue1 130,171 – – –12,808 – 117,363

Minority interest in acquired companies – – – –  –  – 

Closing balance, 31 December 2011 260,342 431,539 –3,131 –119,297 1,331 570,784

Comprehensive income

Profit / loss for the period – – – –36,264 389 –35,875

Other comprehensive income      

Currency differences when translating foreign business – – –3,673 – –18 –3,691

Total comprehensive income 0 0 –3,673 –36,264 371 –39,566

Transactions with shareholders

Closing balance, 30 September 2012 260,342 431,539 –6,804 –155,561 1,702 531,218

1) The premium on implemented new share issues is reported as other capital contributions.
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STATEMENT OF cONSOLIDATED cASH FLOw     
(SEK ’000) Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011 Last 12 months Full year 2011 

Operating profit / loss –21,520 –7,191 –33,748 –51,425 –36,694 –54,371

Financial items –6,769 –4,591 –14,622 –9,174 –18,700 –13,252

Depreciation 6,328 9,577 25,276 27,623 34,527 36,874

Taxes paid –298 –979 –3,572 –3,191 –3,035 –2,654

Other items not affecting liquidity 4,674 325 127 3,138 –6,261 –3,250

Cash flow from current activities –17,585 –2,859 –26,539 –33,029  –30,163 –36,653

Cash flow from change in working capital 26,459 2,041 13,157 56,268 –47,619 –4,508

Total cash flow from the business 8,874 –818 –13,382 23,239 –77,782 –41,161

Cash flow from investing activities –12,628 –34,471 –19,067 –22,844 –61,228 –65,005

Cash flow from financing activities 300 34,067 17,805 –5,066 138,762 115,891

Total cash flow –3,454 –1,222 –14,644 –4,671 –248 9,725

Liquid assets, opening balance 16,051 13,241 26,973 16,942 12,682 16,942

Total cash flow –3,454 –1,222 –14,644 –4,671 –248 9,725

Exchange rate differences in liquid funds –405 663 –137 411 –242 306

Liquid assets, closing balance 12,192 12,682 12,192 12,682 12,192 26,973

cONSOLIDATED INcOME STATEMENT,
PER QUARTER (SEK ’000) Q3 2012 Q2 2012 Q1 2012 Q4 2011 Q3 2011 Q2 2011 Q1 2011

Net sales 108,976 174,136 163,064 176,951 142,150 158,169 125,181

Operating profit / loss –21,520 –6,059 –6,169 –2,946 –7,191 –10,761 –33,473

Financial items –6,769 –4,080 –3,773 –4,078 –4,591 –3,468 –1,115

Profit / loss after financial items –28,289 –10,139 –9,942 –7,024 –11,782 –14,229 –34,588

Tax 6,948 2,881 2,666 1,161 2,726 2,684 8,837

Profit / loss for the period –21,341 –7,258 –7,276 –5,863 –9,056 –11,545 –25,751

Profit / loss for the period attributable to 

parent company shareholders –21,410 –7,512 –7,342 –5,985 –9,873 –12,692 –26,514

Profit / loss for the period attributable to 

minority holding 69 254 66 122 817 1,147 763

cONSOLIDATED BALANcE SHEET,
PER QUARTER (SEK ’000) Q3 2012 Q2 2012 Q1 2012 Q4 2011 Q3 2011 Q2 2011 Q1 2011

Fixed assets 557,208 547,374 546,867 554,954 544,117 552,021 548,280

Current assets 348,659 362,719 332,830 338,885 342,492 338,149 297,188

Liquid funds incl. current investments 12,192 16,051 29,510 26,973 12,682 13,241 9,606

Total assets 918,059 926,144 909,207 920,812 899,291 903,411 855,074

Total shareholders’ equity 531,218 556,298 563,705 570,784 461,336 501,139 498,558

Long-term interest-bearing liabilities 25,622 27,606 29,919 38,844 41,909 45,053 56,448

Long-term non-interest-bearing liabilities 4,964 5,171 1,657 7,047 20,189 11,758 10,664

Current interest-bearing liabilities 130,233 127,949 111,960 99,213 118,424 84,535 108,582

Current non-interest-bearing liabilities 226,022 209,120 201,966 204,924 257,433 260,926 180,822

Total shareholders’ equity and liabilities 918,059 926,144 909,207 920,812 899,291 903,411 855,074

KEy FIGURES   

Operating margin, % –19.7 –3.5 –3.8 –1.7 –5.1 –6.8 –26.7

Equity / assets ratio, % 57.9 60.1 62.0 62.0 51.4 55.5 58.3

No. of shares, thousands 130,171 130,171 130,171 130,171 26,034 25,159 25,159

13 (17)
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PARENT COMPANY’S INCOME STATEMENT 
(SEK ’000) Q3 2012 Q3 2011 Q1-3 2012 Q1-3 2011  Last 12 months Full year 2011

Net sales 15,228 446 22,372 11,965 22,898 12,491

Cost of sold services –15,236 –2,250 –22,385 –12,404 –22,932 –12,951

Gross profit –8 –1,804 –13 –439 –34 –460

Administration expenses –3,645 –2,196 –12,204 –13,116 –15,697 –16,609 

Operating profit / loss –3,653 –4,000 –12,217 –13,555 –15,731 –17,069

Group contribution received – – – – 36,883 36,883

Group contribution paid – – – – –100,389 –100,389

Financial income 1,521 2,656 6,105 5,935 9,898 9,728

Financial expenses –3,080 –2,333 –7,623 –4,646 –9,565 –6,588

Profit / loss after financial items –5,212 –3,677 –13,735 –12,266 –78,904 –77,435

Deferred tax 1,460 967 3,613 3,226 20,734 20,347

Profit / loss for the period –3,752 –2,710 –10,122 –9,040 –58,170 –57,088

PARENT COMPANY’S BALANCE SHEET (SEK ’000) 30 Sept 2012 30 Sept 2011 31 Dec 2011

Fixed assets

Tangible fixed assets 560 939 835

Participations in Group companies 378,339 322,886 305,139

Deferred tax 76,524 55,790 72,911

Long-term receivables 41,033 46,061 40,761

Total fixed assets 496,456 425,676 419,646

current assets

Receivables from Group companies 186,355 239,338 262,028

Tax receivables 794 713 436

Other receivables 1,816 2,066 1,512

Total current assets 188,965 242,117 263,976

Total assets 685,421 667,793 683,622

Shareholders’ equity

Share capital 260,342 130,171 260,342

Statutory reserve 59,919 59,919 59,919

Total tied-up capital 320,261 190,090 320,261

Non-restricted equity / Accumulated loss 226,704 297,682 236,826

Total shareholders’ equity 546,965 487,772 557,087

Long-term liabilities 5,000 8,200 7,400

current liabilities

Overdraft facility 57,040 54,131 54,351

Interest-bearing liabilities to credit institutions 23,611 33,725 3,200

Accounts payable 6,093 5,100 3,853

Liabilities to Group companies 41,770 37,039 42,152

Other non-interest-bearing liabilities 4,942 41,826 15,579

Total current liabilities 133,456 171,821 119,135

Total shareholders’ equity and liabilities 685,421 667,793 683,622

Pledged securities None None None

Contingent liabilities 3,000 3,000 3,000

Equity / assets ratio (%) 79.8 73.0 81.5

No. of shares at end of period (‘000) 130,171 26,034 130,171
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NOTE: PRIMARY BUSINESS SEGMENTS (AMOUNTS IN SEK ’000) 

 Renewable Engine  Other Eliminations Group

2012-09-30  Q3 Energy Efficiency business

Total sales turnover 56,671 52,518 15,015 – 124,204

Sales turnover, intraGroup –12,800 – –2,428 – –15,228

Total sales 43,871 52,518 12,587 – 108,976

Operating profit / loss –20,756 1,730 –2,494 – –21,520

Financial items –4,097 –1,399 –1,273 – –6,769

Tax for the period 6,164 –256 1,040 – 6,948

Profit / loss for the period –18,689 75 –2,727 – –21,341

Minority share –69 – – – –69

Profit / loss after minority share –18,758 75 –2,727 – –21,410

Depreciation of tangible fixed assets 6,172 3,048 –3,282 – 5,938

Depreciation of intangible fixed assets 390 – – – 390

Assets 687,956 138,212 684,263 –592,372 918,059

Liabilities 338,223 91,556 127,742 –170,680 386,841

Investments 9,420 3,566 – – 12,989

2012-09-30  Q1–3    

Total sales turnover 262,107 184,414 22,372 – 468,893

Sales turnover, intraGroup –13,255 – –9,462 – –22,717

Total sales 248,852 184,414 12,910 – 446,176

Operating profit / loss –39,273 17,742 –12,217 – –33,748

Financial items –9,548 –3,738 –1,336 – –14,622

Tax for the period 12,588 –3,706 3,613 – 12,495

Profit / loss for the period –36,233 10,298 –9,940 – –35,875

Minority share –389 – – – –389

Profit / loss after minority share –36,622 10,298 –9,940 – –36,264

Depreciation of tangible fixed assets 8,499 9,084 275 – 17,858

Depreciation of intangible fixed assets 7,418 – – – 7,418

Assets 687,956 138,212 684,263 –592,372 918,059

Liabilities 338,223 91,556 127,742 –170,680 386,841

Investments 18,496 10,065 – – 28,561

2011-09-30  Q3

Total sales turnover 88,726 53,418 452 – 142,596

Sales turnover, intraGroup – – –446 – –446

Total sales 88,726 53,418 6 – 142,150

Operating profit / loss –12,478 9,364 –4,077 – –7,191

Financial items –2,845 –725 –1,021 – –4,591

Tax for the period 4,343 –2,721 1,104 – 2,726

Profit / loss for the period –10,980 5,918 –3,994 – –9,056

Minority share –817 – – – –817

Profit / loss after minority share –11,797 5,918 –3,994 – –9,873

Depreciation of tangible fixed assets 1,328 2,920 2,736 – 6,984

Depreciation of intangible fixed assets 2,593 – – – 2,593

Assets 727,979 117,866 697,604 –644,158 899,291

Liabilities 485,442 65,706 224,120 –338,494 436,774

Investments 2,689 773 – – 3,462

Inter-segment transfers or transactions are entered into under the normal commercial terms and conditions that would also be available to unrelated third parties.

Investments refer to tangible and intangible fixed assets.
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NOTE: PRIMARY BUSINESS SEGMENTS (AMOUNTS IN SEK ’000), CONTINUED

 Renewable Engine  Other Eliminations Group

2011-09-30  Q1-3 Energy Efficiency business  

Total sales turnover 256,443 168,675 12,149 – 437,267

Sales turnover, intraGroup –  – –11,767 – –11,767

Total sales 256,443 168,675 382 – 425,500

Operating profit / loss –57,157 19,282 –13,550 – –51,425

Financial items –6,179 –2,363 –632 – –9,174

Tax for the period 16,222 –5,542 3,567 – 14,247

Profit / loss for the period –47,114 11,377 –10,615 – –46,352

Minority share –2,727 – – – –2,727

Profit / loss after minority share –49,841 11,377 –10,615 – –49,079

Depreciation of tangible fixed assets 3,628 8,610 8,208 – 20,446

Depreciation of intangible fixed assets 7,177 – – – 7,177

Assets 727,979 117,866 697,604 –644,158 899,291

Liabilities 485,442 65,706 224,120 –338,494 436,774

Investments 20,919 6,202 – – 27,121

2011-12-31  Q1-4        

Total sales turnover 366,899 235,063 12,782 – 614,744

Sales turnover, intraGroup – – –12,293 – –12,293

Total sales 366,899 235,063 489 – 602,451

Operating profit / loss –67,712 30,041 –16,700 – –54,371

Financial items –11,059 –2,997 804 – –13,252

Tax for the period 20,651 –9,350 4,107 – 15,408

Profit / loss for the period –58,120 17,694 –11,789 – –52,215

Minority share –2,849 – – – –2,849

Profit / loss after minority share –60,969 17,694 –11,789 – –55,064

Depreciation of tangible fixed assets 4,813 11,353 10,944 – 27,110

Depreciation of intangible fixed assets 9,764 – – – 9,764

Assets 741,774 144,994 718,237 –684,193 920,812

Liabilities 416,370 108,597 164,305 –339,244 350,028

Investments 34,056 9,362 – – 43,418

Inter-segment transfers or transactions are entered into under the normal commercial terms and conditions that would also be available to unrelated third parties.

Investments refer to tangible and intangible fixed assets.

OpcOn interim repOrt January-SeptemBer 2012



THE OPCON GROUP 
Opcon is an energy and environmental technology Group that develops, 

produces and markets systems and products for ecofriendly, efficient 
and resource-effective use of energy.

Opcon has activities in Sweden, China, Germany, France and the UK. 
There are around 400 employees. The company’s shares are listed on 

Nasdaq OMX Stockholm.

The Group comprises two business areas:

Renewable Energy focuses on electricity generation based on waste 
heat, bioenergy-powered heating and CHP plants, pellets plants, drying 

of biomass, handling systems for biomass, sludge and natural gas, 
industrial cooling, flue gas condensation, treatment of flue gases  

and air systems for fuel cells.

Engine Efficiency focuses on ignition systems for combustion engines 
including ethanol, natural gas and biogas engines.

Opcon AB (publ), Magnetgatan 1, P.O. Box 30, SE-662 21 Åmål, Sweden 

Tel. +46 (0)532 613 00, fax +46 (0)532 120 19 

e-mail: info@opcon.se  

www.opcon.se


