
Year-end report 2020 Midsummer AB (publ)

INTERIM REPORT Q1 2021
Midsummer AB (publ)



Installation of Midsummer SLIM

Swedish innovation focusing on design, 
function and sustainability 

Midsummer develops and sells equipment for the production of flexible thin-film solar 
cells, and produces, sells and installs solar roofs. The company was founded in 2004 
and Midsummer owns the entire chain from the manufacturing equipment to installed 
solar roofs. As the company owns the relationship with the end customer, it benefits 
from rapid feedback that it can implement directly in its continuous development work. 
Midsummer’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 is listed on Nasdaq First North Premier 
Growth Market.
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Interim report Q1 2021

• Net sales for the Group for the  
first quarter of 2021 amounted  
to TSEK 7,382 (TSEK 34,099). 

• Earnings per share amounted to  
SEK -0.46/share both before and 
after dilution (SEK +0.02/share). 

• New orders for the Solar Roofs 
product line amounted to TSEK 
9,870 (TSEK 1,517). The total order 
book for the Solar Roofs product 
line amounted to TSEK 17,102.

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

• A cooperation agreement is signed 
with Hiansa Panel, Spain’s leading 
producer of sandwich panels. 
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Midsummer AB (publ) Nasdaq First North Premier Growth Market 

NOTABLE EVENTS JANUARY–MARCH 2021

• Midsummer recruits a number of new 
staff members to strengthen its 
organisation within its Solar Roofs 
product line. 

OTHER EVENTS JANUARY–MARCH 2021 

• Midsummer expands its range to 
include batteries and charging boxes. 

Key performance indicators

TSEK Q1 2021
Net sales
Operating profit 
EBITDA
Profit before tax
Comprehensive income for the period
Operating margin
EBITDA margin 
Equity/assets ratio 
Cash flow for the period
Earnings per share
- before dilution (SEK)
- after dilution (SEK)

Q1 2020
7,382

-23,672
-14,763
-27,318
-26,735

Negative
Negative

48.90%
-42,357

-0.46
-0.46

34,099
4,129

12,710
650
650

12.11%
37.27%
28.96%
-39,681

0.02
0.02



Midsummer has been focusing more on the consumer market for solar panels, which has proved 
to be a very successful strategy. New orders for solar roofs increased by 550% during the first 
quarter of 2021 compared with new orders for the same quarter in the previous year. This shows 
us that we are definitely heading in the right direction in our work to offer both private and 
commercial property owners ‘green’ and attractive roofs that generate energy.

The pandemic has been with us for more than a year now, along with its consequences and 
its challenges. I am incredibly proud of the level of commitment that all our colleagues have 
shown and everything we have achieved during these unprecedented months. Our customer 
base is growing and it is so great to Midsummer’s solar roofs installed on properties from Ystad 
in the south of Sweden to Umeå in the north. 

The profit for this period is as we expected and Midsummer is closing this quarter with strong new 
orders in the solar roofs segment. The current restrictions and lockdowns mean that challenges 
still remain for Midsummer’s production equipment business. We are managing these negative 
effects, reducing contract assets linked to machinery sales during the quarter by having another 
two DUO machines accepted and paid for by customers. This work will continue in 2021.

CEO’s statement
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Sven Lindström, CEO, Midsummer AB
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We are continuing our preparations for production in Italy. The purchase of the factory is now 
complete and has been registered, while intense work is still underway on planning and contact 
with the authorities. 

We are also working to develop our existing range to both meet and exceed our customers’ 
needs and expectations. We are carrying out targeted initiatives in marketing and PR to increase 
customer awareness of our solar roofs and to further strengthen Midsummer as a brand. 

As part of our expansion strategy, Midsummer is also strengthening its cooperation with local 
subcontractors and resellers across Sweden. This will create opportunities to install even more 
solar roofs at our end customers’ premises. 

The benefit of producing electricity where it is consumed is a strong, long-term trend; a trend that 
is reflected in the products offered by Midsummer. We look forward to growing our solar roofs 
business and continuing to contribute to a sustainable transition with our customers.

Installation of Midsummer WAVE
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The development of earnings and financial position in Q1 2021  

Sales and earnings 

Net sales for the Group for the first quarter of 2021 amounted to TSEK 7,382 (TSEK 34,099). 
Net sales for the Solar Roofs product line stood at TSEK 3,509 (TSEK 3,583), while net sales for 
the Production Equipment product line amounted to TSEK 3,873 (TSEK 30,516).  

There were no new machinery sales in the first quarter of 2021, which, along with the fact that we are 
building fewer machines where we can apply the percentage-of-completion method, resulted in much 
worse net sales for the Production Equipment product line. Due to the coronavirus pandemic, it is 
impossible to travel to the countries and regions where the company has historically sold DUO 
machines. It is also impossible for potential customers to visit the company for demonstrations of 
how our production machines manufacture solar cells and solar panels. It has been historically very 
difficult to secure DUO deals without these physical meetings either at the company’s facilities or at 
the customer’s premises. China has basically been closed for inbound travel since the start of 2020 
and it looks unlikely that travel to China will be possible until the autumn of 2021 at the earliest, 
which is when vaccination levels will hopefully enable travel to start up again. 

Other operating income for the Group comprised contributions amounting to TSEK 243 (TSEK 46) 
and an exchange rate gain of  

TSEK 6,946 (TSEK 8,748). 

Operating profit for the Group for the first quarter of 2021 was TSEK -23,672 (TSEK 4,129), and profit 
before tax ended at TSEK -27,318 (TSEK 650).  

Net sales for the parent company for the first quarter of 2021 stood at TSEK 39,221 (TSEK 16,690). 
Operating profit for the parent company was TSEK -18,053 (TSEK -7,054).  

The large difference in net sales figures for the Group and the parent company is due to the final 
delivery of two DUO machines during the quarter. A high proportion of the machinery value is 
recognised as revenue for the parent company upon the final delivery of the machinery; however, 
revenue is recognised for the Group continually during the time when the machinery is being 
completed.   

This means that invoicing from machinery sales in the first quarter of 2021 instead appears as lower 
contract assets for the Group in the balance sheet. The final invoicing of machinery reduced contract 
assets by TSEK -23,867. At the same time revenue recognition generated an increase of TSEK 3,303 
in contract assets, while an exchange rate gain of TSEK 6,454 also increased contract assets. 
All in all, this meant that contract assets fell from TSEK 118,353 to TSEK 104,243 in the first 
quarter of 2021.  

New orders for the Solar Roofs product line in the first quarter of 2021 amounted to TSEK 9,870 
(TSEK 1,517), while the total order book for the Solar Roofs product line stood at TSEK 17,102 at 
the end of the quarter (TSEK 10,741 as at 31 December 2020).  

New orders for the Production Equipment product line in the first quarter of 2021 amounted to 
TSEK 571 (TSEK 28,396), while the total order book for the Production Equipment product line stood 
at TSEK 102,155 at the end of the quarter (TSEK 100,792 as at 31 December 2020). 

Midsummer has not received any coronavirus-related support from authorities, except for 
compensation for sick pay costs and a reduction in social security contributions. However, 
Midsummer has submitted an application for a business transition grant for November and 
December 2020. 



7 

Cash flow and financing 

In the first quarter of 2021 cash flow was TSEK -42,357 (TSEK -39,681). Cash and cash equivalents 
amounted to TSEK 176,000 at the end of the quarter (TSEK 72,236 at the end of Q1, 2020).  

Inventories in the Group fell slightly during the quarter from TSEK 26,682 to TSEK 25,084 
(TSEK 22,007 at the end of the Q1, 2020).  

 
Investments  
The total investments in property, plant and equipment for the Group for the first quarter of 2021 
amounted to TSEK 24,005 (TSEK 197). 

The total investments in property, plant and equipment in the first quarter of 2021 for the parent 
company amounted to SEK 13,929 (TSEK 197).  

Investments were made in production equipment and the factory in Italy. 

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 commercial and 
operational risks, legal and regulatory risks, and financial risks.  

A detailed description of Midsummer’s significant risks is available in the Directors’ Report in the 
2020 Annual Report. 

 

COVID-19 
The outbreak of Covid-19 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.  

The ongoing pandemic also affects our ability to visit customers outside of Sweden’s borders. 
As 100% of our machine sales have been exported so far, it means that the ability for us to sell DUO 
machines is extremely limited while the current lockdowns and travel restrictions remain. The travel 
restrictions also affect us because our customers that have already ordered our DUO machines are 
not able to travel to Sweden to take part in the acceptance tests that we always perform on our DUO 
machines before we ship them. At the moment we are also not able 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 we have also trained our customers’ staff in China. We have also 
developed a process for acceptance tests by video link. 

 

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 our production. There is currently a global shortage of 
semiconductor components. Midsummer has secured its materials supply until September 2021, 
but if the global shortage of semiconductors worsens towards the end of the year, there is a risk 
that this could impact production volumes and delivery times. 
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This information also applies to the parent company. 

Transactions with associates  
Final payment was made for the last of the two DUO machines that were completed for Sunflare Inc 
in the first quarter of 2021. Sunflare is owned by Liang Gao, who is also a Board member of 
Midsummer.  

This information also applies to the parent company. 

 

Ownership structure as at 31 March 2021 
Liang Gao  6,305,450 10.66% 

Philip Gao  6,305,400 10.66% 

Cidro Förvaltning AB  4,363,259 7.37% 

Nordea Nordic Small Cap 3,119,963 5.27% 

Infologix (BVI) Ltd. 3,037,293 5.13% 

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

Skandia fonder 2,723,639 4.60% 

H. Waldéus AB  1,996,188 3.37% 

Länsförsäkringar fonder 1,928,782 3.26% 

SEB Life International 1,421,365 2.40% 

Other shareholders (7,127) 24,946,073 42.16% 

Total number of shares  59,171,392 100.00% 
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Consolidated statement of income and other comprehensive 
income  
 

TSEK Note 
Jan–Mar 

2021 
Jan–Mar 

2020 

Net sales 3 7,382 34,099 

Other operating income   7,202 8,748 

  14,585 42,847 

        

Own work capitalised  6,895 5,478 

Raw materials and consumables   -13,909 -13,512 

Other external expenses  -3,144 -3,596 

Staff expenses   -18,796 -18,309 
Depreciation/amortisation and impairment of property, plant and equipment and 
intangible assets  -8,909 -8,580 

Other operating expenses   -393 -198 

Operating profit  -23,672 4,129 

        

Financial income  875 1,200 

Financial expenses   -4,521 -4,680 

Net financial items  -3,645 -3,479 

Profit before tax   -27,318 650 

Profit for the period  -27,318 650 

        

Other comprehensive income    

Other comprehensive income for the period   583 - 

Comprehensive income for the period  -26,735 650 

        

Profit for the period attributable to:    

- Owners of the parent   -27,318 650 

    

Comprehensive income for the period attributable to:       

- Owners of the parent  -26,735 650 

        

Earnings per share    

- before and after dilution (SEK)   -0.46 0.02 

    

Number of outstanding shares at end of reporting period       

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

        

Average number of outstanding shares    

- before dilution and after dilution   59,171,392 30,902,200 
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Consolidated statement of financial position  

 
TSEK Note 31 Mar 2021 31 Dec 2020 

Assets    

Intangible assets   48,535 45,436 

Property, plant and equipment  86,947 66,571 

Right-of-use asset   14,347 14,882 

Non-current receivables  40 40 

Total non-current assets   149,868 126,929 

    

Inventories   25,084 26,682 

Tax assets  711 1,322 

Accounts receivable   11,527 22,768 

Contract assets  104,243 118,353 

Prepayments and accrued income   403 478 

Other receivables  2,409 6,253 

Cash and cash equivalents   176,000 217,610 

Total current assets  320,377 393,465 

Total assets   470,245 520,394 

    

Equity       

Share capital  2,367 2,367 

Other paid-in capital   405,260 404,510 

Reserves in equity  143 -440 

Retained earnings incl. profit/loss for the period   -177,822 -150,504 

Equity attributable to owners of parent  229,947 255,933 

Total equity   229,947 255,933 

    

Liabilities       

Non-current interest-bearing liabilities  208,474 209,294 

Other provisions   125 188 

Total non-current liabilities  208,599 209,482 

        

Current interest-bearing liabilities  6,601 6,331 

Trade payables   11,878 34,387 

Contract liabilities  2,555 2,555 

Tax liabilities   - 803 

Other liabilities  3,205 3,542 

Accruals and deferred income   7,460 7,362 

Total current liabilities  31,699 54,980 

Total liabilities   240,298 264,462 

Total equity and liabilities   470,245 520,395 
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Consolidated statement of changes in equity  
 

Equity attributable to owners of parent 

 

TSEK 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 2020 1,236 157,238 - -58,203 100,271 - 100,271 
Comprehensive income 
for the period               

Profit for the period    650 650 - 650 
Other comprehensive income 
for the period       - - - - 
Comprehensive income 
for the period    650 650 - 650 

Closing equity 31 Mar 2020 1,236 157,238 - -56,903 100,921 - 101,571 

        

Opening equity 1 Jan 2021 2,367 404,510 -440 -150,505 255,932 - 255,932 
Comprehensive income  
for the period - -  - - - - 

Profit for the period - -   -27,318 -27,318   -27,318 
Other comprehensive income  
for the period - - 583  583 - 583 
Comprehensive income  
for the period - -   -27,318 -26,735 - -26,735 

New issue - 750 - - 750 - 750 

Closing equity 31 Mar 2021 2,367 405,260 143 -177,823 229,947 - 229,947 
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Consolidated statement of cash flows  
 

TSEK Note Jan–Mar 2021 Jan–Mar 2020 

Operating activities    

Profit before tax   -26,325 650 

Adjustment for non-cash items  7,685 7,818 

Income tax paid   - 26 

    

Increase (–)/Decrease (+) in inventories   1,598 1,726 

Increase (–)/Decrease (+) in operating receivables  29,879 -38,522 

Increase (+)/Decrease (–) in operating liabilities   -23,551 -7,654 

Cash flow from operating activities  -10,713 -35,956 

        

Investing activities    

Acquisition of property, plant and equipment   -24,005 -197 

Acquisition of intangible assets  -6,907 -5,500 

Cash flow from investing activities   -30,912 -5,697 

    

Financing activities       

Share issue  750 - 

Loans raised   - 3,805 

Repayment of leasing liabilities  -1,481 -1,833 

Cash flow from financing activities   -731 1,972 

    

Cash flow for the period   -42,357 -39,681 

Cash and cash equivalents at start of period  217,610 111,015 

Exchange difference in cash and cash equivalents   746 903 

Cash and cash equivalents at end of period   176,000 72,236 
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Income statement for the parent company  
 

TSEK Note 
Jan–Mar 

2021 
Jan–Mar 

2020 

Net sales 3 39,221 16,690 

Change in goods in progress, finished goods and work in progress   -11,922 10,338 

Own work capitalised  6,895 5,173 

Other operating income   2,724 2,122 

  36,918 34,323 

Raw materials and consumables   -25,654 -11,975 

Other external expenses  -4,532 -5,520 

Staff expenses   -18,416 -18,309 
Depreciation/amortisation and impairment of property, plant and equipment  
and intangible assets  -6,102 -5,376 

Other operating expenses   -267 -198 

Operating profit  -18,053 -7,054 

        

Profit from financial items    

Interest income and similar profit/loss items   875 1,199 

Interest expense and similar profit/loss items  -4,432 -4,598 

Profit after financial items   -21,610 -10,453 

    

Profit before tax   -21,610 -10,453 

Tax  - - 

Profit for the period   -21,610 -10,453 
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Balance sheet for the parent company  
 

TSEK Note 31 Mar 2021 31 Mar 2020 

Assets    

Non-current assets       

Intangible assets  48,381 33,458 

Property, plant and equipment   34,421 33,897 

Financial non-current assets    

- Interests in subsidiaries   33,326 50 

- Other non-current receivables  40 40 

Total financial non-current assets   33,366 90 

Total non-current assets  116,168 67,445 

        

Current assets    

Inventories, etc.   90,221 96,660 

    

Current receivables       

- Accounts receivable  11,527 27,245 

- Contract assets   49,102 29,319 

- Tax assets  711 439 

- Other receivables   2,042 1,747 

- Prepayments and accrued income  1,594 1,559 

Total current receivables   64,976 60,308 

    

Cash and bank balances   173,656 72,186 

Total current assets  328,852 229,154 

Total assets   445,021 296,599 

 
Condensed balance sheet for the parent company continues on next page  



15 

Balance sheet for the parent company continued  
 
 

TSEK Note 31 Mar 2021 31 Mar 2020 

Equity and liabilities    

Equity       

Restricted equity    

- Share capital   2,367 1,236 

- Fund for development expenses  51,203 35,312 

        

Non-restricted equity    

- Share premium reserve   405,260 157,238 

- Retained earnings  -226,843 -135,502 

- Profit for the period   -21,610 -10,453 

Total equity  210,377 47,831 

        

Provisions    

- Other provisions   125 1,083 

Total provisions  125 1,083 

        

Non-current liabilities    

- Bonds   194,000 200,000 

- Liabilities to credit institutions  7,601 7,624 

Total non-current liabilities   201,601 207,624 

    

Current liabilities       

- Advances from customers  2,562 14,800 

- Trade payables   11,864 9,715 

- Trade payables to subsidiaries  8,033 - 

- Other current liabilities   2,999 6,851 

- Accruals and deferred income  7,460 8,695 

Total current liabilities   32,917 40,061 

Total equity and liabilities   445,021 296,599 
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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 recognises 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. For contracts that have been signed with customers, the Group assessed that some 
of these contracts meet the requirements for revenue recognition over time, while others do not. 
Consequently, revenues from some contracts are recognised over a period of time and not at a point 
in time, while revenues from other contracts are recognised based on performance obligations being 
met at a point in time. 
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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. 

Revenue streams  

The Group generates revenue from its two product lines, Production Equipment and Solar Roofs. 
The Production Equipment product line is divided into the sale of production equipment for solar 
cell production, the process for solar cell production and the service of the production equipment. 
The Solar Roofs product line includes the sale and installation of solar panels and solar roofs, 
as well as replacement roofs.  

Breakdown of revenue from contracts with customers  

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

           

 Product line Production Equipment  Solar Roofs Total 

Product/service area Jan–Mar 2021 Jan–Mar 2020 Jan–Mar 2021 Jan–Mar 2020 Jan–Mar 2021 Jan–Mar 2020 

Production equipment for solar 
cell production 

3,313 18,871 - - 3,313 18,871 

Process for solar cell production - 9,327 - - - 9,327 

Service and support 560 2,317 -  560 2,317 

Solar Roofs - - 3,509 3,580 3,509 3,580 

Other - -  - 3 -        3 

Total 3,873 30,516 3,509          3,583 7,382 34,099 

 

Geographic areas 
 

           

Product line  Production Equipment  Solar Roofs Total 

Geographic area Jan–Mar 2021 Jan–Mar 2020 Jan–Mar 2021 Jan–Mar 2020 Jan–Mar 2021 Jan–Mar 2020 

Sweden - - 3,508 2,203 3,313 2,203 

China/Hong Kong 1,026 6,664 - 38 - 6,702 

EU 1 1,320 - 1,298 560 2,618 

Russia 2,837 22,531 - - 3,509 22,531 

Other 9 - 1 45 -        45 

Total 3,873 30,516 3,509          3,583 7,382 34,099 
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Revenue from external customers refers to individual countries using the country where the customer 
is based. 

In the first quarter of 2021 the company had two customers that each accounted for more than 10% 
of revenues. Sales to these customers amounted to TSEK 2,837 and TSEK 1,026. 

The Group’s non-current assets are mostly located in Sweden, but the Group’s subsidiary, 
Midsummer Italia S.l.r., has also made investments in its premises in Italy. The Group’s total non-
current assets amount to TSEK 149,868, which includes TSEK 127,593 in Sweden and TSEK 22,275 
in Italy. 

 

Note 4 Fair value of financial instruments 
The carrying value of all financial assets and liabilities provide a reasonable approximation of 
fair value. 

 

Note 5 Correction 
There was double counting of inventories for the parent company in the Year-End Report and Annual 
Report for 2020. This has been corrected in this report by adjusting the opening balance as at 
1 January 2021.  

The opening balance for inventories has been adjusted down from TSEK 115,197 to TSEK 102,142 
in the balance sheet. Change in goods in progress, finished goods and work in progress in the income 
statement for the full year 2020 has been adjusted down from TSEK 30,365 to TSEK 17,010. This 
means that profit for the year for the full year 2020 in the parent company has been adjusted from 
TSEK -62,395 to TSEK -75,450. 

The adjustment of inventories in the parent company has not had any impact on the consolidated 
financial statements. 

 

 

Future reporting dates  
 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 interim 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 17 May 2021 

Eva Kristensson Liang Gao 

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. 

Jan Lombach  

Board Member 
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Definitions and descriptions of alternative 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. 
 
 

Operating profit 
Operating profit is profit before net financial items and taxes. 
Operating profit is a measure that aims to show profitability in operating activities. 
 

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. 
 

New orders 
The value of orders received and changes to existing orders during the current period. 
 

Order book 
The value of existing orders at the end of the current period. 
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Reconciliation tables for alternative key performance 
indicators 

 

 

 

EBITDA 
Group, TSEK 

 
Q1 2021 

  
Q1 2020 

Operating profit -23,672  4,129 

Depreciation/amortisation and impairment of property, 
plant and equipment and intangible assets (+) 

 
8,909 

  
8,580 

EBITDA -14,763  12,710 

 

 

 

Operating margin 
Group, TSEK 

 
Q1 2021 

  
Q1 2020 

Operating profit -23,672  4,129 

Net sales 7,382  34,099 

Operating margin negative  12.11% 

 

 

 

 

 

 

 

 

 

 

Equity/assets ratio 
Group, TSEK 

 
Q1 2021 

  
Q1 2020 

Equity 229,947  100,921 

Total assets 470,245  348,428 

Equity/assets ratio 48.90%  28.96% 

 

EBITDA margin 
Group, TSEK 

 
Q1 2021 

  
Q1 2020 

EBITDA -14,763  12,710 

Net sales 7,382  34,099 

EBITDA margin negative  37.27% 


