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Midsummer in brief
Midsummer was founded in 2004. The company develops and manufactures equipment for the 
production of flexible thin-film solar cells, and produces and sells solar panels and integrated 
solar roofs. The company’s technology and products are considered to be well-positioned to meet 
future needs and expectations on a market experiencing strong, global growth.

The Midsummer DUO production system enables the successful mass production of thin-film 
solar cells. Midsummer’s products are particularly attractive as a result of their high production 
rate and solar cells that have a 90% lower carbon footprint than conventional solar panels.
Midsummer AB has been listed on Nasdaq First North Stockholm since 2018.

Installation of Midsummer SLIM
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Year-end report 2020

Net sales for the Group stood at TSEK 71,954 (TSEK 
184,467) in 2020. Earnings per share for the Group 
stood at SEK -2.65/share both before and after dilu-
tion (SEK -1.30/share) in 2020.

Sales of solar cells, solar panels and solar roofs 
amounted to MSEK 10,693 (MSEK 5,217) in 2020.

Midsummer expands into Europe and sets up a 
subsidiary in Italy, Midsummer Italia. The aim is to es-
tablish a factory in Italy for the large-scale production 
of solar panels to meet the increase in demand for 
sustainable and lightweight solar cells.

Rusnano Group places its first order with Midsum-
mer for a production line as part of the framework 
agreement presented in September 2019.

Midsummer changes its trading venue to Nasdaq 
First North Premier Growth Market. Its first day of 
trading was 26 May 2020.

Midsummer’s building-integrated solar panels are 
launched on the Iberian Peninsula. The company

signs a cooperation agreement with Rollgum to sup-
ply roofs with integrated solar panels to commercial 
customers in Spain, Portugal and Andorra.

Midsummer’s solar panels are almost ten times 
more eco-friendly than the most common solar 
panels on the market. A new lifecycle analysis (LCA) 
shows that the carbon footprint of Midsummer’s 
solar panels produced in Sweden is almost 90% low-
er than the conventional silicon-based solar panels 
produced in China.

The pandemic has led to Midsummer taking a 
number of measures during the year to enable it to 
perform acceptance tests remotely. Two machines 
that had previously been ordered were therefore able 
to be completed and shipped.

Midsummer is named the most innovative company 
of the year for technical solutions for solar energy. 
The award was ‘Most Innovative SolarTech Solutions’ 
(Europe) and was given by the publication Capital Fi-
nance International for the company’s technological 
advances and future expansion opportunities.

NOTABLE EVENTS OCTOBER – DECEMBER 2020
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Net sales for the Group for the fourth quarter of 2020 
stood at TSEK 5,966 (TSEK 28,837). Earnings per 
share for the fourth quarter stood at SEK -0.82 SEK/
share both before and after dilution (SEK -0.68).

Midsummer receives its largest order ever for solar 
panels. Almost 800 Midsummer BOLD panels will be 
installed on an industrial building in Flen, Sweden; 
the equivalent of approximately 158 kW on a surface 
measuring 1,700 m2.

Midsummer buys factory premises in southern Italy 
to start its large-scale production of solar panels. The 
region where the factory is located is ranked number 
one in Italy for electricity generation from solar cell in-
stallations. As part of this establishment, Midsummer 
is submitting an application for a startup grant from 
Invitalia, the Italian agency for international startups.

Midsummer is carrying out a fully-guaranteed issue 
of Units with preferential rights for the company’s

existing shareholders. The rights issue is oversub-
scribed and provides Midsummer with MSEK 253.5 
before issue costs. There was a high level of interest 
in the issue and the company received a lot of sup-
port from existing institutions and new active share-
holders. Small savers also showed a lot of interest.

Midsummer strengthens its presence on the Iberian 
Peninsula, working with Imperalum, the leading 
Portuguese supplier of bitumen membrane roofing 
products. Midsummer will supply integrated solar 
panels to commercial customers in Spain, Portugal 
and Portuguese-speaking countries in Africa.

Midsummer wins the prestigious procurement of 
a research system for the University of New South 
Wales in Sydney, Australia, with Midsummer UNO. 
The system will be used to develop a new innovative 
type of tandem solar cell.

Midsummer AB (Publ) Nasdaq First North Premier Stockholm, MIDS

NOTABLE EVENTS FOR THE FULL YEAR 2020

The comparison figures presented in this report relate to the previous year 
unless otherwise specified.



NOTABLE EVENTS AFTER THE END OF THE YEAR

Midsummer delivers a DUO machine to Russia. This 
is the first machine delivered as part of the frame-
work agreement with Rusnano Group.

Midsummer signs yet another cooperation agree-
ment on the Spanish market. Working with Hiansa 
Panel, Spain’s leading producer of sandwich panels, 
Midsummer will now offer customers in the industrial 
and agricultural market a sandwich panel with an in-
tegrated Midsummer solar panel, Midsummer SLIM. 
This is Midsummer’s third cooperation agreement 
signed on the Iberian Peninsula in a short space of 
time.
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Overview of the Group from January to December 2020 
including key performance indicators 

SEK Jan–Dec 2020 Jan–Dec 2019 Oct–Dec 2020 Oct–Dec 2019 

Net sales 71,954,271 184,466,724 5,965,847 28,836,957 

EBITDA -50,042,494 9,011,842 -35,203,722 -4,054,104 

Operating profit -74,487,363 -23,096,419 -33,370,294 -16,014,821 

Profit before tax -92,301,506 -35,449,128 -38,271,490 -21,083,682 

Profit after tax -92,301,506 -40,291,841 -38,271,490 -21,083,682 

Operating margin negative negative negative negative 

EBITDA margin negative 4.89% negative negative 

Equity/assets ratio 49.18% 28.51% 49.18% 28.51% 

Cash flow for the period 105,897,240 57,662,445 189,995,143 -29,138,717 

Earnings per share 

- before dilution -2.65 -1.30 -0.82 -0.68 

- after dilution -2.65 -1.30 -0.82 -0.68 

Definitions and descriptions of key performance indicators 
The company presents some financial measures in this interim report that are not defined under 
IFRS. The company believes that these measures provide valuable supplemental information for 
investors and the company’s management as they enable the evaluation of the company’s 
performance. 

EBITDA 

Operating profit before depreciation/amortization and impairment. 

EBITDA is a measure that the Group regards as relevant for investors who wish to 
understand the earnings generated before investments in non-current assets. 

Operating margin 

Operating profit/Net sales 

Operating profit is a measure that aims to show profitability in operating activities. 

EBITDA margin 

EBITDA/Net sales 

EBITDA margin is a measure that the Group regards as relevant for investors who wish to 
understand the earnings generated in relation to sales before investments in non-current assets. 

Equity/assets ratio 

Equity in relation to total assets. 

The equity/assets ratio is a key performance indicator that shows the proportion of the assets that 
are financed with equity and can be used as an indication of the company’s long-term solvency.



Midsummer ended 2020 with a quarter that boasted a strong trend in orders for our solar panels. 
During this challenging year we made major adjustments to our operations which enabled us to grow 
our business among both private and commercial customers. We achieved this by offering attractive 
products and working in a focused way. However, current restrictions and lockdowns have affected 
parts of Midsummer’s business, which has impacted profit for the year as expected. Midsummer was 
able to reduce its contract assets in the fourth quarter by developing a method of obtaining final ap-
proval for machines without customers having to be physically present. This work will also continue 
in 2021.

Midsummer accelerates the green transition
Every day people and companies are choosing to join the green transition. Midsummer offers prod-
ucts and production systems that make this transition easier, more attractive and with a lower carbon 
footprint than competing companies and technologies. Our history starts with the production of
compact discs and stretches all the way to the development of production systems for thin-film solar 
cells and the sale of integrated solar roofs. Midsummer’s solar panels are energy-efficient and are 
suitable for both large industrial roofs with weight restrictions and private homes where appearance 
is incredibly important. The market is constantly growing and our products enjoy a favourable and 
unique position. We have an ambition that goes beyond the sale of solar panels. We want to spread 
Midsummer’s technology by selling production equipment, as this will really accelerate the transition 
to clean energy. This will be achieved by giving more and more people access to attractive, thin and 
lightweight solar panels directly from us or from companies that buy Midsummer’s production equip-
ment.

Enormous market potential
The market for solar panels has enormous potential. The European market alone has an accumulated 

Statement from the CEO, Sven Lindström
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potential of more than 73 GW between 2020 and 2023. It is difficult for traditional solar panels to 
compete on a substantial part of this market, as many large commercial buildings in the south of 
Europe have weight restrictions, making it impossible to install silicon panels with glass and alu-
minium frames. The changes and investments we made over the past year have been important for 
getting Midsummer’s solar panels onto the market. We have strengthened our financial position with 
an oversubscribed issue worth approximately MSEK 250, which will help us continue to realise our 
ambitions. Expanding our production capacity is important as this enables the production and sale of 
Midsummer’s panels on the European market.

Manufacturing equipment and research systems for the whole world
We are working with our production system customers to build the market for thin-film solar cells 
with a minimal carbon footprint. Midsummer is continuing to manage the negative effects of the 
current market situation. At the end of the year we developed a method that allows customers to 
approve the systems for our machines by video link. This resulted in a delivery to Russia in the first 
quarter of 2021 and shows how Midsummer is working continually to strengthen our business.

One particularly proud moment for us during the year was winning the prestigious procurement for 
a research system for the University of New South Wales in Sydney, Australia. UNSW has held the 
world record for solar cell efficiency for several decades and they have now decided to advance their 
research using a platform supplied by Midsummer. In the previous quarter our technology also won 
an award for innovation, which enabled us to take part in an interesting development project with 
companies like Scania.

Our change work is continuing at full pace and we are focused on supplying the market with the 
thin-film solar panels of the future and turnkey production equipment.

Sven Lindström, CEO, Midsummer AB
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Reporting new orders received for our solar panels 
In the fourth quarter Midsummer focused on scaling up its production and sale of solar panels. 
Midsummer will now report the number of new orders received per quarter from Q4 2020 in order to 
communicate more clearly how it is upscaling its production and sale of solar panels. New orders 
received for the current quarter will be compared with the corresponding quarter from previous 
years. This will provide a fair picture for a market that has seasonal variations. 

In future reports, the quarters for 2021 will be compared with the corresponding quarters of 2020. 
However, for 2019 new orders received will be reported for the full year. 

New orders received for the full year 2020 increased by 476% compared with 2019. 

Midsummer’s new orders of solar panels received by quarter in 2020. 

New orders received per quarter differs from sales reported per quarter as final invoicing depends on 
production and installation time. Midsummer is aiming to reduce the time between the order and the 
completed installation. At the moment the delivery time from the order to the start of installation is 
approximately 12 weeks, unless the customer has asked for the installation to take place further in the 
future. Installations normally take between one and four weeks depending on the size and amount of 
roof work involved.  
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In the solar cell sector, the price per watt of installed power (SEK/W) is used for comparisons. In 2019 
this price was an average of SEK 14.29/W for a villa system in Sweden.* 

Midsummer reported an average price of SEK 21.65/W in 2020. As well as selling solar panels, 
Midsummer offers solutions for complete roof renovations with the solar panels integrated into the 
roofing material at an attractive price point for the customers. 

Sales currently take place through Midsummer’s own sales team to both private and commercial 
customers. Midsummer uses its own installers and subcontractors to carry out the installation 
work. To scale up our sales more quickly, a parallel network of contracted distributors is being 
built up to manage sales and installation. 

* IEA PVPS National Survey Report of PV Power Applications in Sweden 2019
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The development of earnings and financial position for the 
full year 2020 and in Q4 2020 
Sales and earnings 
Net sales for the Group in 2020 stood at TSEK 71,954 (TSEK 184,467). Net sales for the fourth quarter of 
2020 amounted to TSEK 5,966 (TSEK 28,837). 

Revenues from Group contributions were TSEK 1,264 (TSEK 2,823) in 2020. The company was also 
awarded compensation of TSEK 3,224 in a judgement in the second quarter following non-delivery 
from a subcontractor. The compensation from this dispute is recognized as part of other operating 
income. 

Operating profit for the Group in 2020 was TSEK -74,487 (TSEK -23,096), and operating profit for the 
fourth quarter was TSEK -33,370 (TSEK -16,015). Profit before tax ended at TSEK-92, 
302 in 2020 (TSEK -35,449). Profit before tax for the fourth quarter of 2020 was TSEK -38,271 (TSEK -
21,084). 

The Swedish krona continued to strengthen against the US dollar in the fourth quarter, resulting in a 
foreign exchange loss of TSEK -11,114 for contract assets. The cumulative effect of the foreign 
exchange loss in 2020 amounted to TSEK -16,154. 

Comments on the Income Statement and Balance Sheet for the period 

The company’s profit was hit by lower machine sales and lower revenues from service 
agreements. The production systems that Midsummer sells are complex, with a long sales 
process that requires physical meetings both at Midsummer’s facilities and on site with the 
customer. The current pandemic has restricted travel to the countries and regions where 
Midsummer has traditionally sold DUO machines. There were no new DUO sales in the third or 
fourth quarters of 2020, while the UNO that was sold to Australia will only be recognised as 
income in 2021. The company also built fewer machines where the percentage-of-completion 
method could be applied. Against this backdrop, the profit figure was lower for the second half of 
2020. 

Midsummer is taking action to manage the negative effects of the pandemic and in the fourth 
quarter two machines received final delivery approval. The company was able to gain this final 
approval from the customer by developing a method to perform machine acceptance tests by 
video link and using external experts. 

Comments on the impact of COVID-19 

Midsummer has not received any government support linked to Covid-19, except for compensation 
for high sick pay costs and a reduction in social security contributions. 

Parent company 

In 2020 the parent company reported an operating profit of TSEK -44,986 (TSEK -55,957). In the fourth 
quarter of 2020 operating profit for the parent company was TSEK -6,172 (TSEK -3,152). Net sales in the 
parent company in 2020 was TSEK 71,250 (TSEK 90,262). In the fourth quarter net sales was TSEK 
24,459 (TSEK 53,456). For the parent company we apply the completed contract method for revenue 
recognition, where we receive revenue for new sales (the process) and revenue when we ship the 
products (the machine), but nothing in between. 
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Cash flow and financing 
Cash flow in 2020 was TSEK +105,897 (TSEK +57,662). At the end of 2020 cash and cash equivalents 
amounted to TSEK 217,610 (TSEK 111,015). 

In the fourth quarter the company carried out a rights issue totalling TSEK 253,516 to add to the 
directed issue totalling TSEK 30,450 that the company had carried out in the third quarter of 2020. 
After issue costs, these two issues boosted cash and cash equivalents by TSEK 247,963. 

Both issues had a subscription price of SEK 10.50 per Unit, where each Unit comprised a new share 
and a warrant, with every 2 warrants entitling the holder to subscribe to a new share at a rate of SEK 
15.20 per share between 1 November 2021 and 30 November 2021. In the rights issue, every 7 
existing shares entitle holders to subscribe to five Units. 

The purpose of these two issues was to (i) finance the need for greater production capacity as 
part of the continued European expansion, (ii) increase the sales and marketing organisation 
both at its headquarters in Järfälla and in Italy, and (iii) provide other/working capital. 

Inventories in the Group increased in 2020 from TSEK 23,732 to TSEK 26,682. 

Contract assets fell in the fourth quarter from TSEK 141,485 to TSEK 118,353, almost returning to the 
same level as at the beginning of the year when contract assets were TSEK 115,145. 

The current pandemic makes it far more difficult to perform acceptance tests and install the DUO 
machines that Midsummer has already sold. The company has now developed a method for 
obtaining final approval without customers having to be physically present, which enabled 
Midsummer to reduce its contract assets in the fourth quarter. Midsummer is using this new method 
to obtain final approval for several machines and the company assesses that contract assets will 
continue to fall in 2021. 

Investments 
The total investments in property, plant and equipment for the Group in 2020 was TSEK 29,081 
(TSEK 31,293). This includes TSEK 25,099 related to the new factory in Italy. 

In the parent company, total investments in property, plant and equipment in 2020 amounted to 
TSEK 3,982 (TSEK 31,293). 
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Significant risks and uncertainties 
Midsummer’s operations comprise the development and manufacture of equipment for the 
production of flexible thin-film solar cells, as well as the production and sale of solar panels and 
integrated solar roofs. Midsummer’s business is therefore associated with technical, financial and 
regulatory risks. For more detailed information about risks, refer to the 2019 Annual Report. 

COVID-19 
The Covid-19 outbreak has and will continue to have a major impact on the societies and markets 
where Midsummer operates or where Midsummer has suppliers, customers and/or collaborations. 
There is a significant risk that lockdowns and restrictions will continue. 
The company is hopeful about the acceleration of the vaccination programmes and the re-opening of 
borders. 

The current pandemic affects the company’s ability to visit customers outside of Sweden’s borders. 
As 100% of Midsummer’s machine sales have been exported so far, it means that the ability for the 
company to sell DUO machines is limited while the current lockdowns and travel restrictions remain 
in place. The travel restrictions also affect the company because customers that have already 
ordered DUO machines are not able to travel to Sweden to take part in the acceptance tests that the 
company always performs on all its DUO machines before they are shipped. Midsummer has 
developed a process for acceptance tests by video link to manage this risk associated with travel 
restrictions. 

In terms of customers on the Chinese market, it is currently not possible for Midsummer to send 
installation and service engineers from Sweden to China unless they are Chinese citizens. There is 
uncertainty as to when foreign citizens will be able to obtain an entry permit and a visa to travel into 
China again. To manage the risks associated with travel restrictions, Midsummer currently has 
Chinese citizens employed both in Sweden and Hong Kong, and the company has trained customers’ 
staff in China. 

Dependency on intermediate goods and raw materials 
Midsummer is dependent on a number of important intermediate products, technical components 
and raw materials that are essential for production. None of these materials are particularly rare or 
impossible to source from different suppliers or geographic regions. However, there are situations 
where the delivery of various materials is affected by political decisions, trade restrictions, increased 
duties or taxes, natural catastrophes or other extraordinary situations. Consequently, production 
volumes and delivery times can be affected or deliveries and production can be halted completely. 
This would have a negative impact on the company’s activities. This information also applies to the 
parent company. 

Transactions with associates 
Two machines from an order in December 2018 from Sunflare Inc will be installed at Sunflare’s 
new factory in China, when we and they judge that this is possible given the current situation 
surrounding coronavirus. Sunflare is owned by Liang Gao, who is also a Board member of 
Midsummer. 

This information also applies to the parent company. 
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Ownership structure as at 31 December 2020 
Liang Gao 6,305,450 10.66% 

Philip Gao 6,305,400 10.66% 

Cidro Förvaltning AB 4,363,259 7.37% 

Infologix (BVI) Ltd. 3,042,293 5.14% 

Jan Lombach, privately and via companies 3,023,980 5.11% 

Skandia fonder 2,723,639 4.60% 

Nordea Nordic Small Cap 2,653,533 4.48% 

H. Waldéus AB 1,996,188 3.37% 

Länsförsäkringar fonder 1,941,782 3.28% 

Nordnet Pension 1,519,315 2.57% 

Other shareholders (6,015) 25,296,553 23.56% 

Total number of shares 59,171,392 100.00% 
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Condensed consolidated statement of income 
and other comprehensive income 
SEK Note Jan–Dec 2020 Jan–Dec 2019 Oct–Dec 2020 Oct–Dec 2019 

Net sales 3 71,954,271 184,466,724 5,965,847 28,836,957 

Other operating income 14,810,799 2,822,590 6,841,440 52,818 

86,765,070 187,289,314 12,807,287 28,889,775 

Own work capitalized 23,561,649 13,845,986 6,169,617 3,833,370 

Raw materials and consumables -41,198,703 -107,153,342 -11,141,684 -13,596,516 

Other external expenses -17,994,702 -18,627,417 -5,732,993 -6,495,243 

Staff expenses -72,175,126 -65,904,395 -19,224,964 -16,263,696 
Depreciation/amortization and impairment of 
property, plant and equipment and intangible 
assets 

-24,444,869 -32,108,261 1,833,428 -11,960,717 

Other operating expenses -29,000,682 -438,303 -18,080,985 -421,794 

Operating profit -74,487,363 -23,096,419 -33,370,294 -16,014,821 

Financial income 876,184 1,322,178 156,844 -588,497 

Financial expenses -18,690,327 -13,674,887 -5,058,040 -4,480,364 

Net financial items -17,814,143 -12,352,709 -4,901,196 -5,068,861 

Profit before tax -92,301,506 -35,449,128 -38,271,490 -21,083,682 

Tax - -4,842,713 - - 

Profit for the period -92,301,506 -40,291,841 -38,271,490 -21,083,682 

Other comprehensive income 

Other comprehensive income for the period -439,895 - -439,895 - 

Comprehensive income for the period -92,741,401 -40,291,841 -38,711,385 -21,083,682 

Profit for the period attributable to: 

- Owners of the parent -92,741,401 -40,291,841 -38,711,385 -21,083,682 

- Non-controlling interests - - - - 

Earnings per share 

- before dilution (SEK) -2.65 -1.30 -0.82 -0.68 

- after dilution (SEK) -2.65 -1.30 -0.82 -0.68 

Number of outstanding shares at end of reporting 
period 

- before dilution 59,171,392 30,902,200 59,171,392 30,902,200 

- after dilution 59,171,392 30,902,200 59,171,392 30,902,200 

Average number of outstanding shares 

- before dilution 34,883,912 30,902,200 46,553,359 30,902,200 

- after dilution 34,883,912 30,902,200 46,553,359 30,902,200 
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Consolidated statement of financial position 

SEK Note 31 Dec 2020 31 Dec 2019 

Assets 

Intangible assets 45,436,038 31,434,111 

Property, plant and equipment 66,571,114 35,904,153 

Right-of-use asset 14,882,345 25,203,873 

Non-current receivables 40,000 40,000 

Total non-current assets 126,929,498 92,582,137 

Inventories 26,681,756 23,732,372 

Tax assets 1,321,863 1,649,885 

Accounts receivable 22,767,544 6,464,039 

Contract assets 118,352,619 115,145,233 

Prepayments and accrued income 478,011 977,248 

Other receivables 6,252,564 89,966 

Cash and cash equivalents 217,610,153 111,015,273 

Total current assets 393,464,511 259,074,016 

Total assets 520,394,008 351,656,153 

Equity 

Share capital 2,317,865 1,236,088 

Other paid-in capital 404,558,999 157,237,914 

Reserves in equity -439,895 - 

Retained earnings incl. profit/loss for the period -150,504,210 -58,202,704 

Equity attributable to owners of parent 255,932,759 100,271,298 

Non-controlling interests - - 

Total equity 255,932,759 100,271,298 

Liabilities 

Non-current interest-bearing liabilities 209,294,063 213,774,497 

Other provisions 187,500 1,484,375 

Total non-current liabilities 209,481,563 215,258,872 

Current interest-bearing liabilities 6,330,624 8,154,117 

Trade payables 34,386,523 16,248,829 

Contract liabilities 2,555,077 6,445 

Tax liabilities 803,417 - 

Other liabilities 3,542,440 2,153,735 

Accruals and deferred income 7,361,605 9,562,857 

Total current liabilities 54,979,686 36,125,982 

Total liabilities 264,461,249 251,384,854 

Total equity and liabilities 520,394,008 351,656,153 
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Consolidated statement of changes in equity 

Equity attributable to owners of parent 

SEK Share 
capital 

Other 
paid-in 
capital 

Reserves 
in equity 

Retained 
earnings incl. 
profit/loss for 

the period 

Total 
Non-

controlling 
interests 

Total 
equity 

Opening equity 1 Jan 2019 1,236,088 157,237,914 - -17,910,863 140,563,139 - 140,563,139

Comprehensive income for the 
period 

Profit for the period -40,291,841 -40,291,841 - -40,291,841

Other comprehensive income for the 
period 

- - - - 

Comprehensive income for the 
period 

-40,291,841 -40,291,841 - -40,291,841

Closing equity 31/12/2019 1,236,088 157,237,914 - -58,202,704 100,271,298 - 100,271,298

Opening equity 1 Jan 2020 1,236,088 157,237,914 - -58,202,704 100,271,298 - 100,271,298

Comprehensive income for the 
period 

- - - - - - 

Profit for the period - - -92,301,506 -92,301,506 -92,301,506

Other comprehensive income for the 
period 

- -439,895 - -439,895 - -439,895

Comprehensive income for the 
period 

- -439,895 -92,301,506 -92,741,401 - -92,741,401

New issue 1,081,777 247,321,085 - 248,402,862 - 248,402,862

Closing equity 31/12/2020 2,317,865 404,558,999 -439,895 -150,504,210 255,932,759 - 255,932,759
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Consolidated statement of cash flows 

SEK Not
e 

Jan–Dec 
2020 

Jan–Dec 
2019 

Oct–Dec 
2020 

Oct–Dec 
2019 

Operating activities 

Profit before tax -92,301,506 -35,449,128 -38,271,490 -21,166,084 

Adjustment for non-cash items 19,725,688 31,375,722 -9,573,578 12,538,280 

Income tax paid - -287,979 265,402 -85,386 

Increase (–)/Decrease (+) in inventories -2,949,384 46,686,196 5,461,437 -3,778,155 

Increase (–)/Decrease (+) in operating receivables -24,846,230 -109,388,885 24,902,703 -2,083,995 

Increase (+)/Decrease (–) in operating liabilities 20,677,197 -5,813,734 26,812,255 9,471,703 

Cash flow from operating activities -79,694,237 -72,877,807 9,596,729 -5,103,638 

Investing activities 

Acquisition of property, plant and equipment -29,081,398 -31,293,545 -27,393,890 -18,381,293 

Acquisition of intangible assets -23,918,721 -13,894,761 -6,320,095 -3,851,137 

Cash flow from investing activities -53,000,119 -45,188,306 -33,713,985 -22,232,430 

Financing activities 

Share issue 247,962,967 - 217,512,967 - 

Loans raised - 200,000,000 - - 

Repayment of loans -6,480,094 -9,439,449 -5,913,440 -34,687 

Repayment of leasing liabilities1 -2,891,277 -14,831,993 2,512,873 -1,767,962 

Cash flow from financing activities 238,591,596 175,728,558 214,112,400 -1,802,649 

Cash flow for the period 105,897,240 57,662,445 189,995,143 -29,138,717 

Cash and cash equivalents at start of period 111,015,273 53,078,543 27,634,914 140,220,112 

Exchange difference in cash and cash equivalents 697,641 274,285 -19,904 -66,122 

Cash and cash equivalents at end of period 217,610,154 111,015,273 217,610,154 111,015,273 

1) The lease payments were too high in previous quarters during the year, which is why a positive amount is reported for Q4.
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Income statement for the parent company 

SEK Note Jan–Dec 
2020 

Jan–Dec 
2019 

Oct–Dec 
2020 

Oct–Dec 
2019 

Net sales 71,249,958 90,262,275 24,458,861 53,456,228 
Change in goods in progress, finished goods and 
work in progress 30,365,422 16,091,898 7,218,618 1,070,628 

Own work capitalized 23,561,649 13,845,986 6,169,617 3,833,370 

Other operating income 8,184,569 2,822,590 664,331 52,818 

133,361,598 123,022,749 38,511,427 58,413,044 

Raw materials and consumables -58,881,709 -60,467,147 -18,734,812 -27,715,007 

Other external expenses -23,666,026 -29,834,686 -5,787,329 -8,381,557 

Staff expenses -72,175,126 -65,904,395 -19,224,964 -16,263,696 
Depreciation/amortization and impairment of 
property, plant and equipment and intangible 
assets 

-13,673,004 -22,335,568 3,144,113 -8,783,203 

Other operating expenses -9,951,684 -438,303 -4,080,747 -421,794 

Operating profit -44,985,952 -55,957,350 -6,172,313 -3,152,214 

Profit from financial items 

Interest income and similar profit/loss items 876,184 1,344,767 158,639 -858,372 

Interest expense and similar profit/loss items -18,285,481 -13,439,829 -4,868,159 -4,389,514 

Profit after financial items -62,395,250 -68,052,412 -10,881,834 -8,400,100 

Profit before tax -62,395,250 -68,052,412 -10,881,834 -8,400,100 

Tax - -6,725,773 - - 

Profit for the period -62,395,250 -74,778,185 -10,881,834 -8,400,100 
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Balance sheet for the parent company 

SEK Note 31 Dec 2020 31 Dec 2019 

Assets 

Non-current assets 

Intangible assets 45,285,476 31,434,111 

Property, plant and equipment 36,130,027 35,904,153 

Financial non-current assets 

- Interests in subsidiaries 15,770,895 50,000 

- Other non-current receivables 40,000 40,000 

Total financial non-current assets 15,810,895 90,000 

Total non-current assets 97,226,398 67,428,264 

Current assets 

Inventories, etc. 115,196,831 86,510,466 

Current receivables 

- Accounts receivable 22,767,544 6,464,039 

- Contract assets 44,161,311 33,912,023 

- Tax assets 1,321,863 291,128 

- Other receivables 6,077,038 1,448,723 

- Prepayments and accrued income 1,611,888 1,750,555 

Total current receivables 75,939,644 43,866,468 

Cash and bank balances 214,649,660 110,965,273 

Total current assets 405,786,135 241,342,207 

Total assets 503,012,533 308,770,471 

Condensed balance sheet for the parent company continues on next page. 



19 

Balance sheet for the parent company continued 

SEK Note 31 Dec 2020 31 Dec 2019 

Equity and liabilities 

Equity 

Restricted equity 

- Share capital 2,317,865 1,236,088 

- Fund for development expenses 48,090,699 32,759,870 

Non-restricted equity 

- Share premium reserve 404,558,999 157,237,914 

- Retained earnings -148,280,573 -58,171,559 

- Profit for the period -62,395,250 -74,778,185 

Total equity 244,291,741 58,284,128 

Provisions 

- Other provisions 187,500 1,484,375 

Total provisions 187,500 1,484,375 

Non-current liabilities 

- Bonds 194,000,000 200,000,000 

- Liabilities to credit institutions 7,601,358 - 

- Other non-current liabilities - 7,756,129 

Total non-current liabilities 201,601,358 207,756,129 

Current liabilities 

- Advances from customers 10,887,059 13,151,862 

- Trade payables 34,360,867 16,248,829 

- Current tax liabilities 803,417 - 

- Other current liabilities 3,518,987 2,282,291 

- Accruals and deferred income 7,361,605 9,562,857 

Total current liabilities 56,931,934 41,245,839 

Total equity and liabilities 503,012,533 308,770,471 
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Note 1 Accounting policies 
This condensed consolidated interim report was prepared in accordance with IAS 34, Interim 
Financial Reporting, and applicable provisions in the Swedish Annual Accounts Act. The interim 
report for the parent company has been prepared in accordance with Chapter 9, Interim Financial 
Reports, in the Swedish Annual Accounts Act. The same accounting policies and methods of 
computation have been applied for the Group and the parent company as in the most recent 
annual report. 

Disclosures in accordance with IAS 34.16A appear in the financial statements and their 
accompanying notes, as well as in other sections of this interim report. 

Note 2 Key estimates and assessments 
The company management and the Board have discussed the development, choice and information 
regarding the Group’s important accounting policies and estimates, as well as the application of 
these policies and estimates. 

Listed below are some important accounting assessments and estimates. 

Leases 
The Group has leases for both vehicles and premises. When ascertaining the size of leasing liabilities 
and leasing assets, assessments are required to determine whether it is reasonably certain that the 
Group will use the extension options. When assessing whether it is reasonably certain that extension 
options will be used for the premises, the Group has taken into consideration its future growth, and 
based on this, it has determined how long it could use the current premises. As a result, the Group 
has determined that it is not reasonably certain that the Group will use its extension options. 
However, this is something that may change in the future and would then affect the size of the 
leasing liability and leasing asset. 

Revenue recognition 
Revenue is measured based on the consideration specified in the contract with the customer. The 
Group recognizes revenue when control over goods or services transfers to the customer. 
Assessments are required to determine the time when control is transferred, i.e. a point in time or a 
period of time. The Group has made the assessment that the contracts that the Group entered into 
up to 2018 do not meet the requirements for the performance obligations being met over a period of 
time, but at a point in time. For the contracts that were signed in 2019 and 2020, the Group assessed 
that some of these contracts meet the requirements, while others do not. Consequently, revenues 
from some contracts are recognized over a period of time and not at a point in time, while revenues 
from other contracts are recognized based on performance obligations being met at a point in time. 

Note 3 Operating segments and revenue allocation 
The Group’s business is divided into operating segments based on the parts of the business 
monitored by the company’s chief operating decision-maker. This is known as a management 
approach. The Group’s internal reporting is structured so as to allow Group management to follow 
up on the operations in their entirety. Based on this internal reporting the Group has identified that 
the Group only has one segment. 
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Revenue streams 
The Group generates revenue primarily from the sale of machinery for solar cell production, the 
process for solar cell production, the service of machinery and building-integrated solar panels. 
Currently the Group receives most of its revenue from the sale of machinery for solar cell production 
and the process for solar cell production, which is why only revenue from these is presented. 

Breakdown of revenue from contracts with customers 
The breakdown of revenue from contracts with customers into major product and service areas is 
summarized below. 

Product/service area 

Machinery for solar cell 
production and process for 

solar cell production 
Other Total 

Jan–Dec 2020 Jan–Dec 2019 Jan–Dec 2020 Jan–Dec 2019 Jan–Dec 2020 Jan–Dec 2019 

Machinery for solar 
cell production 22,620,330 114,685,417 - - 22,620,330 114,685,417 

Process for solar cell production 31,873,458 47,549,100 - - 31,873,458 47,549,100 

Other 6,203,005 16,565,658 11,257,478 5,666,549 17,460,483 22,232,207 

Total 60,696,794 178,800,175 11,257,478 5,666,549 71,954,271 184,466,724 

The other sales in “Machinery for solar cell production and process for solar cell production” (SEK 
6,203,005) are from the sale of service, support and spare parts. The other sales that are not part 
of “Machinery for solar cell production and process for solar cell production” are mostly (SEK 
10,693,728) from the sale of solar panels and solar roofs. 

Geographic areas 

Group 
SEK Jan–Dec 2020 Jan–Dec 2019 

Sweden 9,938,567 2,743,780 

China/Hong Kong 36,141,266 153,737,216 

EU 2,868,254 27,842,645 

Russia 22,994,434 - 

Other 11,750 143,083 

Total 71,954,271 184,466,724 

Revenue from external customers refers to individual countries using the country where the 

customer is based. The Group’s non-current assets are localized entirely in Sweden. 

Information about major customers 
Sales to Russia refer to Midsummer’s sales under the framework agreement with Rusnano Group. 
Most of the sales in China go through Midsummer’s distributor in Hong Kong, United Goal 
Development Ltd. 
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Note 4 Fair value of financial instruments 
The carrying value of all financial assets and liabilities provide a reasonable approximation of 
fair value. 

Future reporting dates 
• 2020 Annual Report – 15 April 2021

• Interim report for the first quarter of 2021 – 17 May 2021

• Annual General Meeting – 4 June 2021

• Interim report for the second quarter of 2021 – 31 August 2021

• Interim report for the third quarter of 2021 – 1 November 2021

• Year-end report 2021 – 25 February 2022
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Certification 
The Board of Directors and the Chief Executive Officer hereby certify that this year-end report 

provides an accurate overview of the operations, position and earnings of the Group and the 

parent company and that it describes the material risks and uncertainties faced by the parent 

company and the Group companies. 

Signatures/submission of the report 
Stockholm 26 February 2020 

Jan Lombach Eva Kristensson Liang Gao 
Chairman of the Board Board Member Board Member 

Philip Gao Sven Lindström 

Board Member CEO/Board Member 

Review 
This report has not been reviewed by the company’s auditors. 
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