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Installation of Midsummer WAVE

Midsummer in brief

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 Q2 2021

• Net sales for the Group for the second quarter 
of 2021 amounted to TSEK 10,130 (TSEK 
28,412). Net sales for the Group for the first 
six months of 2021 amounted to TSEK 17,512 
(TSEK 62,511).

• For the Solar Roofs product line, net sales 
amounted to TSEK 9,018 (TSEK 2,108) for the 
second quarter of 2021 and TSEK 12,527 (TSEK 
5,688) for the first six months of 2021.

• For the Production Equipment product line, net 
sales amounted to TSEK 1,112 (TSEK 26,304) 
for the second quarter of 2021 and TSEK 4,985 
(TSEK 56,823) for the first six months of 2021.

• Earnings per share for the second quarter 
of 2021 amounted to SEK -0.64 (SEK -0.57/
share). Earnings per share for the first six 
months of 2021 amounted to SEK -1.10 (SEK 
-0.55).

• New orders for the Solar Roofs product line for 
the second quarter of 2021 amounted to TSEK 
13,457 (TSEK 2,806). New orders for the Solar 
Roofs product line for the first six months of 
2021 amounted to TSEK 23,327 (TSEK 4,323).

• The total order book for the Solar Roofs 
product line at the end of the first six months 
of the year amounted to TSEK 21,541 (TSEK 
10,741 as at 31 December 2020).
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JANUARY–JUNE 2021

• The Midsummer UNO research system has been 
shipped to the University of New South Wales in Sydney, 
Australia.

NOTABLE EVENTS AFTER THE END OF THE PERIOD

Key performance indicators

TSEK                                                                          Apr-Jun 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 and after dilution (SEK)

Apr-Jun 2020

10 130
-32 850
-23 519
-37 683
-38 102

Negative
Negative

44,24%
-48 591

-0,64

28 412
-12 407

-3 526
-17 576
-17 576

Negative
Negative

25,39%
-43 643

-0,57

Jan-Jun. 2021 Jan-Jun 2020

17 512
-56 522
-38 282
-65 001
-64 837

Negative
Negative

44,24%
-90 948

-1,10

62 511
-8 278
9 184

-16 926
-16 926

Negative
14,69%
25,39%
-83 325

-0,55

NOTABLE EVENTS APRIL–JUNE 2021

• Midsummer invested TSEK 22,789 in production 
equipment and in the company’s factory in Bari, 
Italy.

• An acceptance test was performed for a 
production system, which was approved 
by the customer. This resulted in contract 
assets falling by TSEK 23,025.



Looking back at the first six months of the year, it’s great to see the strong growth in our Solar 
Roofs business area. Total orders in the second quarter of this year amounted to SEK 13.5 million, 
a rise of 380% on the same period last year.

At the same time, our other business area, Production Equipment, has been affected extremely 
badly by the pandemic and the travel difficulties. There were no new machinery sales in the first 
half of 2021. However, we can now see light at the end of the tunnel and as soon as travel and 
business hopefully go back to normal at the end of this year or next year, we’re looking forward to 
getting our machine sales back up and running.

In the second quarter, we worked intensely on increasing market awareness of our discrete, eco-
friendly and Swedish-made solar roofs; three big advantages we have compared with virtually 
every competing solar panel and qualities we’re convinced that knowledgeable consumers 
appreciate. Our solar panels generate extremely low CO2 emissions; 90% lower than traditional 
solar panels and lower than wind and nuclear power.

We still have a large virgin market to canvass, as seven out of eight Swedes who own their own 
homes do not have solar cells. According to a survey that we commissioned, more than half of 
them want to install solar cells and solar roofs. They also want to install them as soon as possible, 
within a few years, which is a sign of maturity among these consumers. This is where Midsummer 
is going to be a major player. We are the only company to have ‘cracked the code’ for producing 
thin, lightweight and attractive solar roofs in an efficient and eco-friendly way. I’m convinced that 
customers will notice the difference between our products and the alternatives – and choose us. 
We have a unique product with almost endless opportunities for growth.

CEO’s statement
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Factories, sports arenas, car parks, warehouses, office buildings and other commercial properties 
often have vast roof surfaces that are made of bitumen or plastic membrane. We have specially 
produced models that are perfect for these roofs. 1,700 m2 of Midsummer BOLD was recently 
installed at a climate-smart factory belonging to Precima, a precision mechanics company in Flen, 
Sweden. We’re looking forward to more of these kinds of installations. This is fully in line with our 
ambition to create higher demand among end consumers for our solar roofs, which will create 
higher demand for our machines in the long term.

We are making progress with our plans to start the large-scale production of solar panels in 
Puglia in the south of Italy. There is currently an agreement in place between the four parties – 
Midsummer, Italy’s Ministry of Economic Development, Italy’s investment agency Invitalia and the 
Regional Council of Apulia – about that nature of this collaboration, but we haven’t yet completed 
all the formalities. We’re hoping to make an announcement about this collaboration and the terms 
and conditions in the near future.

A factory in Italy would considerably increase our production capacity, which is something 
we need as the demand for our solar roofs is very high in Sweden. In terms of our long-term 
vision, a factory in Italy is just one step in our potential continued expansion, which will see 
more production facilities, including a possible factory in Sweden. If we are going to achieve 
the extremely ambitious climate goals – national, European and global – huge investments are 
required in renewable energy and in particular solar energy. Our advanced, attractive and eco-
friendly solar roofs put us in an excellent position to be a leader in this development.

Sven Lindström, CEO, Midsummer AB
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The development of earnings and financial position in the first 
six months of 2021 
Sales and earnings 
Net sales for the Group for the first six months of 2021 amounted to TSEK 17,512 (TSEK 62,511). Net 
sales for the second quarter amounted to TSEK 10,130 (TSEK 28,412). 

For the Solar Roofs product line, net sales amounted to TSEK 12,527 (TSEK 5,688) for the first six 
months of 2021 and TSEK 9,018 (TSEK 2,108) for the second quarter of 2021. 

For the Production Equipment product line, net sales amounted to TSEK 4,985 (TSEK 56,823) for the 
first six months of 2021 and TSEK 1,112 (TSEK 26,304) for the second quarter of 2021. 

There were no new machinery sales in the first six months of 2021. Net sales for the Production 
Equipment product line were much lower due to no machinery sales in the first six months, which 
means that we are building fewer machines where we can apply the percentage-of-completion 
method. 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. It looks unlikely that travel to China will be possible 
until the autumn of 2021 at the earliest. 

Other operating income for the Group comprised contributions amounting to TSEK 3,861 (TSEK 46) 
for the first six months of 2021, which includes contributions of TSEK 3,618 (TSEK 0) in the second 
quarter of 2021, and exchange rate gains of TSEK 7,785 (TSEK 2,357) for the first six months of the 
year, which includes exchange rate gains of TSEK 839 (TSEK 2,357) in the second quarter. 

Midsummer received TSEK 2,740 in coronavirus-related support from the Swedish Tax Agency in the 
second quarter of 2021. 

Operating profit for the Group for the first six months of 2021 was TSEK -56,522 (TSEK -8,278), while 
operating profit for the second quarter was TSEK -32,850 (TSEK -12,407). Profit before tax ended at 
TSEK -65,001 for the first six months of 2021 (TSEK -16,926). Profit before tax for the second quarter 
was TSEK -37,683 (TSEK -17,576). 

Net sales for the parent company for the first six months of 2021 stood at TSEK 68,753 (TSEK 
43,559). Net sales for the second quarter amounted to TSEK 29,532 (TSEK 26,868). 

Operating profit for the parent company for the first six months of 2021 was TSEK -43,440 (TSEK -
12,871). Operating profit for the second quarter company was TSEK -25,277 (TSEK -5,817). 

The large difference in net sales figures for the Group and the parent company is due to the final 
delivery of three DUO machines during the first six months of the year. 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 six months 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 -44,916. At the same time revenue recognition generated an increase of 
TSEK 3,683 in contract assets, while an exchange rate gain of TSEK 4,098 also increased contract 
assets. All in all, this meant that contract assets fell from TSEK 118,353 to TSEK 81,218 in the first six 
months of 2021. 
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New orders for the Solar Roofs product line for the first six months of 2021 amounted to TSEK 
23,327 (TSEK 4,323), while the total order book for the Solar Roofs product line stood at TSEK 21,541 
at the end of the first six months of the year (TSEK 10,741 as at 31 December 2020). 

New orders for the Production Equipment product line for the first six months of 2021 amounted to 
TSEK 1,302 (TSEK 95,926), while the total order book for the Production Equipment product line stood 
at TSEK 99,771 at the end of the quarter (TSEK 100,792 as at 31 December 2020). 

Cash flow and financing 
In the first six months of 2021 cash flow was TSEK -90,948 (TSEK -83,325). Cash and cash 
equivalents amounted to TSEK 126,948 at the end of the second quarter (TSEK 28,475 at the end of 
Q2, 2020). 

Inventories in the Group increased during the first six months of the year from TSEK 26,682 to TSEK 
33,273 (TSEK 30,262 at the end of the Q2, 2020). 

 
Investments 
The total investments in property, plant and equipment for the Group for the first six months of 2021 
amounted to TSEK 46,794 (TSEK 791). 

The total investments for the parent company in the first six months of 2021  amounted to SEK 
35,815 (TSEK 791). 

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 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. 

The ongoing pandemic also affects our ability to visit customers outside of Sweden’s borders. So far 
all our machine sales have been exports. The current lockdowns and restrictions mean that there are 
very limited opportunities for us to sell DUO machines. These restrictions also affect us because 
customers who have ordered our machines cannot 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 this risk, Midsummer currently has Chinese citizens 
employed in Sweden and Hong Kong, and the company has trained our Chinese customers’ staff. We 
have also developed a process for acceptance tests by video link. 
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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. During the year Midsummer has certified two new suppliers in order to 
secure its supply of semiconductor diodes. This means that we have currently secured our materials 
supply in line with our plan to scale up production. However, if the global shortage of semiconductors 
worsens, there is a risk that this could impact production volumes and delivery times. 
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 was a Board member of Midsummer 
until 4 June 2021. 

This information also applies to the parent company. 

 

Ownership structure as at 30 June 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 1,921,801 3.25% 

Avanza Pension 1,402,741 2.37% 

Other shareholders (8511) 24,971,678 42.20% 

Total number of shares 59,171,392 100.00% 
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Consolidated statement of income and other comprehensive 
income 
 
TSEK Note Jan–Jun 

2021 
Jan–Jun 

2020 
Apr–Jun 

2021 
Apr–Jun 

2020 

Net sales 3 17,512 62,511 10,130 28,412 

Other operating income  11,646 5,626 4,444 5,581 

  29,158 68,137 14,574 33,993 

      
Own work capitalised  14,103 12,063 7,208 6,585 

Raw materials and consumables  -26,503 -24,547 -12,594 -11,035 

Other external expenses  -13,166 -8,238 -10,022 -4,641 

Staff expenses  -38,979 -36,540 -20,183 -18,232 
Depreciation/amortisation and impairment of property, 
plant and equipment and intangible assets  -18,240 -17,462 -9,331 -8,881 

Other operating expenses  -2,895 -1,692 -2,502 -10,196 

Operating profit  -56,522 -8,278 -32,850 -12,407 

      
Financial income  544 625 -331 -575 

Financial expenses  -9,023 -9,274 -4,502 -4,594 

Net financial items  -8,479 -8,648 -4,833 -5,169 

Profit before tax  -65,001 -16,926 -37,683 -17,576 

Profit for the period  -65,001 -16,926 -37,683 -17,576 

      
Other comprehensive income      
Other comprehensive income for the period  164 - -419 - 

Comprehensive income for the period  -64,837 -16,926 -38,102 -17,576 

      
Profit for the period attributable to:      
- Owners of the parent  -65,001 -16,926 -37,683 -17,576 

      
Comprehensive income for the period attributable to:      
- Owners of the parent  -64,837 -16,926 -38,102 -17,576 

      
Earnings per share      
- before and after dilution (SEK)  -1.10 -0.55 -0.64 -0.57 

      
Number of outstanding shares at end of reporting 
period      
- before dilution and after dilution  59,171,392 30,902,200 59,171,392 30,902,200 

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

TSEK Note 30 Jun 2021 31 Dec 2020 

Assets    
Intangible assets  51,577 45,436 

Property, plant and equipment  106,099 66,571 

Right-of-use asset  13,496 14,882 

Non-current receivables  40 40 

Total non-current assets  171,212 126,929 

    
Inventories  33,273 26,682 

Tax assets  953 1,322 

Accounts receivable  18,200 22,768 

Contract assets  81,218 118,353 

Prepayments and accrued income  565 478 

Other receivables  1,240 6,253 

Cash and cash equivalents  126,948 217,610 

Total current assets  262,396 393,465 

Total assets  433,608 520,394 

    
Equity    
Share capital  2,367 2,367 

Other paid-in capital  405,260 404,510 

Reserves in equity  -275 -440 

Retained earnings incl. profit/loss for the period  -215,506 -150,504 

Equity attributable to owners of parent  191,846 255,933 

Total equity  191,846 255,933 

    
Liabilities    
Non-current interest-bearing liabilities  207,558 209,294 

Other provisions  - 188 

Total non-current liabilities  207,558 209,482 

    
Current interest-bearing liabilities  6,658 6,331 

Trade payables  13,635 34,387 

Contract liabilities  2,555 2,555 

Tax liabilities  - 803 

Other liabilities  2,970 3,542 

Accruals and deferred income  8,386 7,362 

Total current liabilities  34,205 54,980 

Total liabilities  241,762 264,462 

Total equity and liabilities  433,608 520,395 
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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    -16,926 -16,926 - -16,926 
Other comprehensive income for 
the period    - - - - 
Comprehensive income for the 
period    -16,926 -16,926 - -16,926 

Closing equity 30 Jun 2020 1,236 157,238  -75,129 83,345 - 83,345 

        
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 - - - -65,001 -65,001  -65,001 
Other comprehensive income for 
the period - - 164 - 164 - 164 
Comprehensive income for the 
period - - - -65,001 -64,837 - -64,837 

New issue - 750 - - 750 - 750 

Closing equity 30 Jun 2021 2,367 405,260 -275 -215,506 191,845 - 191,845 
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Consolidated statement of cash flows 
 
TSEK Note Jan–Jun 

2021 
Jan–Jun 

2020 
Apr–Jun 

2021 
Apr–Jun 

2020 

Operating activities      
Profit before tax  -64,837 -16,926 -38,512 -17,574 

Adjustment for non-cash items  17,761 17,483 10,076 10,517 

Income tax paid  - -119 - -146 

      
Increase (–)/Decrease (+) in inventories  -6,591 -6,530 -8,189 -8,255 

Increase (–)/Decrease (+) in operating receivables  46,997 -54,924 17,118 -16,556 

Increase (+)/Decrease (–) in operating liabilities  -21,102 -5,708 2,449 1,247 

Cash flow from operating activities  -27,773 -66,724 -17,059 -30,768 

      
Investing activities      
Acquisition of property, plant and equipment  -46,794 -791 -22,789 -594 

Acquisition of intangible assets  -14,113 -12,227 -7,206 -6,727 

Cash flow from investing activities  -60,907 -13,018 -29,995 -7,320 

      
Financing activities      
Share issue  750 - - - 

Repayment of leasing liabilities  -3,019 -3,583 -1,538 -5,555 

Cash flow from financing activities  -2,269 -3,583 -1,538 -5,555 

          

Cash flow for the period  -90,948 -83,325 -48,591 -43,643 

Cash and cash equivalents at start of period  217,610 111,015 176,000 72,236 

Exchange difference in cash and cash equivalents  286 784 -461 -118 

Cash and cash equivalents at end of period  126,948 28,475 126,948 28,475 
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Income statement for the parent company 
 

TSEK Note 
Jan–Jun 

2021 
Jan–Jun 

2020 
Apr–Jun 

2021 
Apr–Jun 

2020 

Net sales 3 68,753 43,559 29,532 26,868 
Change in goods in progress, finished goods and work in 
progress  2,302 20,152 14,224 9,814 

Own work capitalised  14,103 11,470 7,208 6,297 

Other operating income  7,127 5,177 4,403 5,132 

  92,285 80,358 55,367 48,111 

Raw materials and consumables  -67,754 -31,859 -42,100 -19,884 

Other external expenses  -15,823 -12,045 -11,291 -6,255 

Staff expenses  -37,976 -36,540 -19,560 -18,232 
Depreciation/amortisation and impairment of property, plant 
and equipment and intangible assets  -12,567 -11,093 -6,465 -5,717 

Other operating expenses  -1,496 -1,692 -1,229 -3,570 

Operating profit  -43,330 -12,871 -25,277 -5,817 

      
Profit from financial items      
Interest income and similar profit/loss items  544 623 -331 -575 

Interest expense and similar profit/loss items  -8,848 -9,118 -4,416 -4,520 

Profit after financial items  -51,635 -21,366 -30,025 -10,912 

      
Profit before tax  -51,635 -21,366 -30,025 -10,912 

Tax  - -   
Profit for the period  -51,635 -21,366 -30,025 -10,912 

 

 
 
Statement of income and other comprehensive income 
for the parent company 
 
TSEK Note 

Jan–Jun 
2021 

Jan–Jun 
2020 

Apr–Jun 
2021 

Apr–Jun 
2020 

Profit for the period  -51,635 -21,366 -30,025 -10,912 

Other comprehensive income  - - - - 

Comprehensive income for the period   -51,635 -21,366 -30,025 -10,912 
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Balance sheet for the parent company 
 
TSEK Note 30 Jun 2021 30 Jun 2020 

Assets    
Non-current assets    
Intangible assets  51,426 36,407 

Property, plant and equipment  32,690 32,263 

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  117,481 68,760 

    
Current assets    
Inventories, etc.  104,444 105,880 

    
Current receivables    
- Accounts receivable  18,200 28,388 

- Contract assets  46,901 48,314 

- Tax assets  953 667 

- Other receivables  938 1,462 

- Prepayments and accrued income  1,773 1,243 

Total current receivables  68,765 80,074 

    
Cash and bank balances  126,717 28,425 

Total current assets  299,926 214,378 

Total assets  417,407 283,138 
 
 
Condensed balance sheet for the parent company continues on next page  
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Balance sheet for the parent company continued 
 
TSEK Note 30 Jun 2021 30 Jun 2020 

Equity and liabilities    
Equity    
Restricted equity    
- Share capital  2,367 1,236 

- Fund for development expenses  54,273 38,673 

     
Non-restricted equity    
- Share premium reserve  405,260 157,238 

- Retained earnings  -229,913 -138,863 

- Profit for the period  -51,635 -21,366 

Total equity  180,352 36,918 

     
Provisions    
- Other provisions  - 792 

Total provisions  - 792 

     
Non-current liabilities    
- Bonds  194,000 200,000 

- Liabilities to credit institutions  7,601 7,885 

Total non-current liabilities  201,601 207,885 

    
Current liabilities    
- Advances from customers  2,555 14,806 

- Trade payables  13,622 8,500 

- Trade payables to subsidiaries  8,078 - 

- Other current liabilities  2,813 2,990 

- Accruals and deferred income  8,386 11,247 

Total current liabilities  35,454 37,543 

Total equity and liabilities  417,407 283,138 
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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–Jun 2021 Jan–Jun 2020 Jan–Jun 2021 Jan–Jun 2020 Jan–Jun 2021 Jan–Jun 2020 

Production equipment for solar 
cell production 3,715 20,415 - - 3,715 20,415 

Process for solar cell production - 31,873 - - - 31,873 

Service and support 1,270 4,529 -  1,270 4,529 

Solar Roofs - - 12,527 5,688 12,527 5,688 

Other - -  - 6 -        6 

Total 4,985 56,817 12,527 5,694 17,512 62,511 

 

Geographic areas 
 
           

Product line  Production Equipment  Solar Roofs Total 

Geographic area Jan–Jun 2021 Jan–Jun 2020 Jan–Jun 2021 Jan–Jun 2020 Jan–Jun 2021 Jan–Jun 2020 

Sweden - - 12,432 4,146 12,432 4,146 

China/Hong Kong 2,116 32,650 - - 2,116 32,650 

EU 22 1,374 40 1,466 62 2,839 

Russia 2,837 22,829 46 38 2,883 22,867 

Other 9 -35 9 45 18        9 

Total 4,985 56,817 12,527 5,694 17,512 62,511 
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Revenue from external customers refers to individual countries using the country where the customer 
is based. 

In the first six months of 2021 the company had three customers that each accounted for more than 
10% of revenues. Sales to these customers amounted to TSEK 3,621, TSEK 2,883 and TSEK 1,985. 

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 157,676, which includes TSEK 134,501 in Sweden and TSEK 23,175 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 
• 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 31 August 2021 

Sven Lindström 

CEO 

Jan Lombach 

Board Member 

Lisa Pers-Ohlsén 

Board Member 

Jan Johansson 

Chairman of the Board 

Philip Gao 

Board Member 

Johan Magnusson 

Board Member 

Claes Hofmann 

Board Member 



19 

 

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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EBITDA 
Jan–Jun 

2021 
Jan–Jun 

2020 
Apr–Jun 

2021 
Apr–Jun 

2020 
Operating profit -56,522 -8,278 -32,850 -12,407 
Depreciation/amortisation and 
impairment of property, plant and 
equipment and intangible assets 18,240 17,462 9,331 8,881 
EBITDA -38,282 9,184 -23,519 -3,526 

     
     

Operating margin 
Jan–Jun 

2021 
Jan–Jun 

2020 Apr–Jun 
Apr–Jun 

2020 
Operating profit -56,522 -8,278 -32,850 -12,407 
Net sales 17,512 62,511 10,130 28,412 
Operating margin Negative Negative Negative Negative 

     
     

EBITDA margin 
Jan–Jun 

2021 
Jan–Jun 

2020 
Apr–Jun 

2021 
Apr–Jun 

2020 
EBITDA -38,282 9,184 -23,519 -3,526 
Net sales 17,512 62,511 10,130 28,412 
EBITDA margin Negative 14.69% Negative Negative 

     
     

Equity/assets ratio 
Jan–Jun 

2021 
Jan–Jun 

2020 
Apr–Jun 

2021 
Apr–Jun 

2020 
Total equity 191,846 83,345 191,846 83,345 
Total assets 433,608 328,204 433,608 328,204 
Equity/assets ratio 44.24% 25.39% 44.24% 25.39% 
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