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Midsummer in brief

Midsummer develops and sells equipment for the production of flexible thin-film solar cells, 
and manufactures, sells and installs solar roofs. The company was founded in 2004 and 
Midsummer owns the entire chain from the manufacturing equipment to the installed solar 
roofs. Production takes place in Sweden. These are CIGS solar cells that are thin, lightweight, 
flexible, discreet and have a minimal carbon footprint compared to other solar panels.

Midsummer’s technology and products are considered to be well-positioned to meet future 
needs and expectations on a market experiencing strong, global growth, at a time when 
aesthetics and a minimal carbon footprint are becoming increasingly important among 
discerning customers. Midsummer’s subsidiary, Midsummer Italia, is completing a factory 
in Bari, which will become the largest producer of thin-film solar cells in Europe with a 
production capacity of 50 MW. The company’s shares are registered on Nasdaq First 
North Premier Growth Market.

A Midsummer SLIM  
installation
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Interim report quarter 2, 2022
Midsummer AB (publ) Nasdaq First North Premier Growth Market

• Net sales for the Group for the second quarter 
of 2022 stood at TSEK 13,148 (TSEK 10,130). 
Earnings per share for the Group during the 
quarter stood at SEK -0.77/share (SEK -0.64/
share), both before and after dilution.

• Sales of solar cells, solar panels and solar 
roofs amounted to TSEK 11,500 (TSEK 9,018) 
during the quarter.

• New orders for the Solar Roofs business 
area amounted to TSEK 18,000 for the second 
quarter, an increase of more than 33 per cent 
from the same period last year. 

• Net sales for the Group for the first six 
months of 2022 amounted to TSEK 23,653 
(TSEK 17,512). Earnings per share for the Group 
during these six months was SEK -0.03/share 
(SEK -1.10/share), both before and after dilution.

• Midsummer strengthened its management 
team by recruiting a new CFO, a new Head of 
Business Development and a new Head of 
Marketing to prepare for future expansion.

• Final delivery, approved acceptance test and 
final payment of the UNO research machine to 
the University of New South Wales in Australia, 
the world’s leading solar power research 
institute.

• New orders for the first six months of the year 
amounted to TSEK 30,500, 31 per cent higher 
than the same period last year.

NOTABLE EVENTS APRIL–JUNE 2022

NOTABLE EVENTS JANUARY–JUNE 2022

NOTABLE EVENTS AFTER THE END OF THE PERIOD

• Midsummer receives a breakthrough order 
in the multi-dwelling unit market, with an 
order for solar roofs for 113 apartments in a 
new build in Lund that has an explicit focus 
on sustainability.

• Midsummer presents its first Sustainability 
Report.

• The company took out a bridge loan for 
MSEK 10 in August in order to bolster its 
cash flow until it receives the first payment 
of the grant from Invitalia. The bridge loan 
extends to the end of February 2023.

The comparative figures in this report refer to the previous year unless otherwise stated.
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Key performance indicators

Midsummer’s factory in 
Bari, Italy.

TSEK Jan–Jun 2022 Jan–Jun 2021 Apr–Jun 2022 Apr–Jun 2021

Net sales 23,653 17,512 13,148 10,130
Operating profit 5,461 -56,522 -50,266 -32,850
EBITDA 22,151 -38,282 -41,822 -23,519
Profit before tax -2,303 -65,001 -52,117 -37,683
Comprehensive income for the period 14,390 -64,837 -29,381 -38,102
Operating margin 23% Negative Negative Negative
EBITDA margin 94% Negative Negative Negative
Equity/assets ratio 52.70% 44.24% 52.7% 44.2%
Cash flow for the period -112,016 -90,949 -65,774 -48,591
Earnings per share 
– before and after dilution (SEK) -0.03 -1.10 -0.77 -0.64
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The Pilgrimen development in Lund.
Photo: Liljewall Arkitekter

CEO’s statement

We continued to see an increase in demand for our solar roofs in the second quarter. New 
orders for the Solar Roofs business area amounted to MSEK 18 for this quarter, an increase 
of more than 33 per cent from the same period last year. The first six months of this year 
saw new orders of more than MSEK 30, which is 31 per cent higher than the same period 
last year. The Group’s net sales for the second quarter rose by 30 per cent to MSEK 13.1.

Midsummer has now made a breakthrough in the multi-dwelling unit market, which will 
complement our other markets (private residentials and commercial properties), where we 
already enjoy a strong position. Just after the end of this quarter we received a prestige 
order for solar roofs for a new project in Lund, the Pilgrimen development with 113 homes. 
This development is being built by Lund’s municipal housing company with an explicit focus 
on sustainability and lower energy consumption. Both municipal and private companies will 
undoubtedly be launching more of these kinds of project in the future and this is something 
we want to be involved in.

We have seen that the low climate footprint of our roofs is now valued even more highly by 
our customers than ever before. Discerning private and commercial customers are no longer 
happy to simply put solar panels on their roofs; they first calculate the total CO2 impact of 
the products throughout their lifecycle, including how much the environment is taken into 
consideration during the production process. I believe that we are unbeatable in this area, not 
only with our unique energy-efficient and material-efficient technology, but also our production 
process whose climate impact is only one tenth of the impact of imported silicon panels. 
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Sven Lindström, CEO of Midsummer

We are going to continue to communicate 
our low climate footprint and the discreet 
appearance of our products in our marketing 
work. These are two of the major reasons 
why customers choose us. We have a strong 
offer on a market that is growing rapidly 
and where current events and factors are 
increasingly supporting our mission.

Work to complete the factory in Italy is 
going according to plan, including the 
delivery of machinery. However, we are not 
satisfied with having just one new mega 
factory; our ambition is to continue to 
expand internationally in the years ahead. 

At the moment the European market is 
growing rapidly and we have an attractive 
product range; this gives us a golden 
opportunity to scale up our business 
by adding more factories, significantly 
expanding our production, entering new 

Sven Lindström, 
CEO of Midsummer

partnerships and increasing our installations. There is currently a huge amount of focus 
on energy in Europe, with many forces working together in our favour. We are in a position 
to provide solutions to energy shortages, high electricity prices, environmentally harmful 
energy production and a dependency on energy imports.

It is estimated that the European market for solar roofs will be worth SEK 300 billion by 
2030 and we want to be a major player. Our ambition is to achieve a minimum of 1 GW of 
production capacity in Europe by 2030. We can do this by building one or more gigafactories 
in Sweden and/or in the rest of Europe. We are also looking to find new partners among 
roof manufacturers and installers; similar to the ones we have signed agreements with in 
Italy. These kinds of partnerships are not only desirable, but also necessary for the rapid 
expansion we want to achieve.

Ever since the company was founded in 2004, Midsummer has focused on sustainability 
and the transition to a climate-positive world. It is important for our customers to feel 
confident that our solar panels have been designed and manufactured to be safe and 
durable, with a commitment from us for the entire life of the product.
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Demand for solar panels and solar roofs is extremely high in Sweden and the rest of Europe, 
and is increasing rapidly. Midsummer is seeing the same kind of high demand for panels 
as many other companies. Our order books are full and we are expanding our capacity in 
different ways, including a new factory in Italy. At the end of the day it is the end customers, 
private and commercial property owners, as well as other actors in the value chain that are 
behind this demand and the strong growth on the market, as our products are not only seen 
as being attractive and useful, but are also known for creating value. 

Market forces are also being further enhanced by national and supranational measures. 
REPowerEU is one of several ambitious EU programmes that aim to radically and rapidly 
change the way Europe produces and consumes its energy. The aim is to move away from 
unsustainable fossil fuels and the harmful dependency we have on imported energy. The 
solution is called renewable energy and one important ingredient is solar power; the EU 
has stated that 25 per cent of its energy will come from the sun in the future. The EU also 
wants to stop its dependency on imported solar panels, primarily from China, and build up a 
domestic industry for the production of solar cells. 

Midsummer is ready to 
lead the green transition

Currently the most sustainable 
method of producing electrical 
energy
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The EU’s Recovery and Resilience Facility has already been launched, totalling more than 
EUR 670 billion, and Midsummer has received a share of this through its investment in 
Italy. The EU also wants to introduce or raise tariffs on products that are not considered 
to be environmentally friendly, to provide direct support for solar roof installations through 
the European Solar Rooftops Initiative, and to phase in laws requiring solar panels on new 
buildings. An increasing number of proposals are also being presented in Swedish political 
circles for requirements to install solar panels on public buildings.

Bloomberg estimates that the installed capacity of solar roofs could reach 700 GW by the 
year 2030 in the EU, which is the equivalent to 60 GW installations per year on average. 
It believes that there is a potential for 7,900 km2 of solar roofs in the EU and it agrees with 
the EU that 25 per cent of the EU’s electricity needs could be met by solar power. 

Midsummer wants to have a significant share of this market. The company is well equipped 
for rapid expansion with a technologically proven product, an enhanced organisation that 
is perfectly sized for future growth, significant economies of scale, and a number of strong 
competitive advantages in its range of products:

• Sustainability. Our unique production 
technology and process result in a climate 
footprint for Midsummer’s products that is up 
to 90 per cent lower over their lifecycle than 
traditional panels, and also lower than wind 
power and hydropower. 
See the tables on page 7.

• Weight. Midsummer’s panels are 85–95 per 
cent lighter than silicon panels including the 
stands and ballast, making installation easier 
and the only option for some weaker (usually 
commercial) roofs.

• Installation. The installation of Midsummer’s 
panels is easier than for traditional panels and 
is simple for installers to learn. No penetration 
of the roof waterproofing is required and the 
products are robust.

• Installed power per roof. Midsummer’s 
panels can cover up to 90 per cent of the roof, 
compared to 50–70 per cent for silicon panels. 

• Appearance. Midsummer’s solar panels are 
thin and lightweight, and blend in or replace 
existing roofs in an aesthetically attractive way.

As production increases, Midsummer will make the most of our economies of scale in our 
development, purchasing, automation and installation, which will reduce our production 
costs. Our internal cost models show that Midsummer’s solar installations will eventually 
reach parity with or even be less than the cost of silicon panels installed on European roofs. 

Midsummer owns the entire value chain and has decades of experience as a producer 
of unique production lines. The technology, processes and deals have been proven 
commercially. This lays the foundation for continued accelerated expansion. 

The 50 MW Italian factory will be completed in the near future and once this is up and 
running, the aim is to establish large-scale production in Sweden of at least 200 MW. 
Our long-term goal is a minimum of 1,000 MW of annual production capacity in Europe by 
the year 2030. 
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Sales and earnings

 Net sales for the Group for the first six months of 2022 amounted to TSEK 23,653 (TSEK 17,512). 
Net sales for the Solar Roofs product line stood at TSEK 17,730 (TSEK 12,527), while net sales for the 
Production Equipment product line amounted to TSEK 5,923 (TSEK 4,985). 

 Net sales for the Group for the second quarter of 2022 amounted to TSEK 13,148 (TSEK 10,130).
Net sales for the Solar Roofs product line stood at TSEK 11,500 (TSEK 9,018), while net sales for the 
Production Equipment product line amounted to TSEK 1,648 (TSEK 1,112). 

 Other operating income for the Group for the first six months comprised contributions amounting to 
TSEK 97,076 (TSEK 3,861) and exchange rate gains of TSEK 9,202 (TSEK 7,785).

 Other operating income for the Group for the second quarter comprised contributions amounting to 
TSEK 41 (TSEK 3,618) and exchange rate gains of TSEK 7,288 (TSEK 839).

 Operating profit for the Group for the first six months of 2022 was TSEK 5,461 (TSEK -56,522), and profit 
before tax ended at TSEK -2,290 (TSEK -65,001). 

 Operating profit for the Group for the second quarter of 2022 was TSEK -50,266 (TSEK -32,850), and profit 
before tax ended at TSEK -52,104 (TSEK -37,683). 

 Net sales for the parent company for the first six months of 2022 stood at TSEK 372,183 (TSEK 68,753). 
Operating profit for the parent company was TSEK 151,954 (TSEK -43,330).

 Net sales for the parent company for the second quarter of 2022 stood at TSEK 14,498 (TSEK 29,532). 
Operating profit for the parent company was TSEK -46,485 (TSEK -25,277).

Contribution revenue comes from Midsummer’s grant from Invitalia, which is being used to finance 
Midsummer’s factory in Bari, Italy. In the fourth quarter of 2021, Italian authorities signed the decision that 
Midsummer, together with Stellantis and ENEL, would be one of the initial three companies to be awarded 
start-up support as part of Italy’s Recovery and Resilience Plan. This means that the company has been able to 
start work on completing our solar cell factory in Bari. 

By the end of the first six months of 2022, Midsummer had completed five DUO machines for the Bari 
factory (out of a total of 12 planned). Two DUO machines and some other peripheral equipment were shipped 
during the period. In parallel with the manufacture of production equipment, the factory is also being prepared 
with electrical, water, gas and clean room installations. 

The improvement in the operating profit for the first six months of 2022 compared with the same period last 
year is mostly due to the fact that we have started to recognise the grant from the Italian government (referred 
to above) as revenue. The Italian start-up support is recognised as revenue based on the degree of completion 
of the project and in parallel with the project being expensed. In the first six months of 2022, Midsummer 
recognised TSEK 96,764 of the Italian grant as revenue. The start-up support is paid to the Midsummer Italia 
subsidiary in retrospect, when it recognises costs in the project. 

The operating profit was worse for the second quarter of 2022 than the same period in the previous year due 
to the fact that revenue recognition for the grant was lower than in the previous quarter. This is because we are 
building a market and an organisation to cope with much higher production and sales, as production capacity will 
increase from the current level of 2 MW to more than 50 MW when the Italian factory is up and running.

Development of earnings and position 
first six months of 2022 
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During the second quarter, two DUO machines were installed at a customer in China and one UNO machine 
at a university in Australia. The UNO machine will be used for research into tandem solar cells, in which a CIGS 
layer with a high band gap will be combined with crystalline silicon solar cells to increase their efficiency. In the 
long term, this could be a way for Midsummer to become a supplier for the silicon solar cell market as well. 

The significant difference in net sales between the Group and the parent company is due to the fact that the 
DUO machines are sold from the parent company to the subsidiary at the market price. Although this revenue 
is eliminated in the Group, it is still included in the net sales of the parent company; this explains why the profit 
for the parent company is much higher than the same period last year. The invoicing for this was carried out in 
the first six months of the year, which means that the parent company shows large net sales of TSEK 372,183, 
where TSEK 349,654 derives from internal sales in the Invitalia project, which is eliminated in the consolidated 
figures. As the start-up support is paid to the Italian subsidiary, it does not appear in the parent company’s 
figures.

New orders

 The Group’s new orders for the Solar Roofs product line in the first six months of 2022 amounted to 
TSEK 30,474 (TSEK 23,327), while the total order book for the Solar Roofs product line stood at TSEK 39,446 
at the end of the first six months (TSEK 26,704 as at 31 December 2021). The Group’s new orders for the 
Solar Roofs product line in the second quarter of 2022 amounted to TSEK 17,984 (TSEK 9,870). 

 New orders for the Group for the Production Equipment product line in the first six months of 2022 
amounted to TSEK 3,807 (TSEK 1,302), while the total order book for the Production Equipment product 
line stood at TSEK 54,563 at the end of the quarter (TSEK 53,689 as at 31 December 2021). The Group’s 
new orders for the Production Equipment product line in the second quarter of 2022 amounted to TSEK 748 
(TSEK 731). 

During the period, Midsummer also signed two framework agreements totalling EUR 103.5 million with the 
Italian roof manufacturers Unimetal and PugliAsfalti. These framework agreements are recognised separately 
from new orders until the framework orders are assigned to specific projects.

Cash flow and financing

 In the first six months of 2022 cash flow was TSEK -112,016 (TSEK -90,949). Cash and cash equivalents 
amounted to TSEK 48,216 at the end of the quarter (TSEK 159,161 as at 31 December 2021). 

 Inventories in the Group fell slightly in the first six months to TSEK 28,560 (TSEK 30,384 as at 
31 December 2021). 

The consolidated cash flow was negative despite the profit that has been reported. This stems from the fact 
that the Italian start-up support is paid retrospectively once the Italian subsidiary has recognised the project 
costs to Invitalia, the Italian authority that administers grant payments for the project. No start-up support was 
paid in the first six months.

In the consolidated cash flow, the adjustment item has a negative value of TSEK -65,465 for the first 
six months of the year. The adjustment item stems mostly from contributions recognised as revenue 
(TSEK 131,678) that have not yet been paid. 

The first payment from Invitalia is planned for November 2022 and is expected to be approximately 
EUR 22 million. The company took out a bridge loan for MSEK 10 in August in order to bolster its cash flow. 
This loan extends until the end of February 2023. The company has also optimised its inventory levels and 
postponed certain investments in order to further improve its cash flow until the grant has been paid.
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Investments

The total investments in property, plant and equipment for the Group for the first six months of 2022 amount-
ed to TSEK 42,064 (TSEK 46,794). Most of these total investments are being made in the new factory in Italy.

The total investments in property, plant and equipment for the parent company for the first six months of 
2022 amounted to TSEK 247 (TSEK 35,815). 

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 2021 
Annual Report.

This information also applies to the parent company.

Transactions with associates 

No transactions with associates have taken place in the Group. However, associate transactions have taken 
place in the parent company.

In 2020, Midsummer AB started the wholly owned subsidiary Midsummer Italia S.r.l. in connection with 
the company applying for start-up support from the Italian authority Invitalia. Start-up support for setting up 
the mass production of solar roofs and solar panels at Midsummer’s factory in Bari was granted in the fourth 
quarter of 2021. The criteria for the start-up support is that the subsidiary receives the grant from the Italian 
state and purchases a turnkey production facility from the parent company at a market price that has been set 
together with Invitalia based on the parent company’s sales price of similar facilities to external customers.

In connection with the Invitalia project being officially started and the company being able to make 
investments in the project, the aforementioned transactions between the parent company and its subsidiaries 
were initiated in the quarter.

The parent company has invoiced the subsidiary a total of TSEK 638,165, of which TSEK 359,654 was rec-
ognised as revenue in the first six months of 2022. The remaining TSEK 288,510 is recognised as liabilities to 
Group companies in the balance sheet and will be recognised as revenue as the project progresses.

The parent company has financed the subsidiary at a total of TSEK 256,387 in shareholder contributions, 
and TSEK 180,327 in shareholder loans, where the shareholder loans will be repaid as and when payments are 
made from Invitalia to the subsidiary.
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 Ownership structure as at 30 June 2022

Liang Gao 6,305,450 9.31%
Philip Gao 6,305,400 9.31%
H. Waldaeus AB 5,854,695 8.64%
Nordea Fonder 4,440,662 6.56%
Jan Lombach incl. company 3,653,975 5.39%
Infologix (BVI) 3,037,293 4.48%
Avanza Pension 2,236,452 3.30%
Jörgen Persson incl. company 2,215,000 3.27%
Länsförsäkringar Fonder 1,811,127 2.67%
Nordnet Pensionsförsäkring 1,252,962 1.85%
Total number of shares 67,741,409 100.00%
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Consolidated statement of income and other comprehensive income

TSEK Note Jan–Jun 2022 Jan–Jun 2021 Apr–Jun 2022 Apr–Jun 2021

Net sales 3 23,653 17,512 13,148 10,130

Other operating income 106,278 11,646 7,329 4,444

129,931 29,158 20,477 14,574

Own work capitalised 10,617 14,103 5,388 7,208

Raw materials and consumables -45,847 -26,503 -27,519 -12,594

Other external expenses -28,888 -13,166 -17,336 -10,022

Staff expenses -42,876 -38,979 -22,358 -20,183

Depreciation/amortisation and impairment of property, 
plant and equipment and intangible assets -16,690 -18,240 -8,444 -9,331

Other operating expenses -785 -2,895 -473 -2,502

Operating profit 5,461 -56,522 -50,266 -32,850

Financial income 1,235 544 1,198 -331

Financial expenses -9,000 -9,023 -3,050 -4,502

Net financial items -7,764 -8,479 -1,851 -4,833

Profit before tax -2,303 -65,001 -52,117 -37,683

Tax -

Profit for the period -2,303 -65,001 -52,117 -37,683

Other comprehensive income

Other comprehensive income for the period 16,693 164 22,736 -419

Comprehensive income for the period 14,390 -64,837 -29,381 -38,102

Profit for the period attributable to:

- Owners of the parent -2,303 -65,001 -52,117 -37,683

Comprehensive income for the period attributable to:

- Owners of the parent 14,390 -64,837 -29,381 -38,102

Earnings per share

- before and after dilution (SEK) -0.03 -1.10 -0.77 -0.64

Number of outstanding shares at end of reporting 
period

- before and after dilution 67,741,409 59,171,392 67,741,409 59,171,392

Average number of outstanding shares

- before and after dilution 67,741,409 59,171,392 67,741,409 59,171,392
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Consolidated statement of financial position

TSEK Note 30 Jun 2022 31 Dec 2021

Assets

Intangible assets 54,840 53,249

Property, plant and equipment 131,215 142,186

Right-of-use asset 10,758 12,333

Non-current receivables 40 40

Total non-current assets 196,852 207,808

Inventories 28,560 30,384

Contract assets 73,183 66,661

Tax assets 2,037 1,537

Accounts receivable 21,812 22,782

Prepayments and accrued income 133,928 1,362

Other receivables 2,725 1,541

Cash and cash equivalents 48,216 159,161

Total current assets 310,462 283,428

Total assets 507,313 491,236

Equity

Share capital 2,710 2,710

Other paid-in capital 530,037 530,037

Reserves in equity 16,917 224

Retained earnings incl. profit/loss for the period 282,319 -280,015

Equity attributable to owners of parent 267,344 252,956

Total equity 267,344 252,956

Liabilities

Non-current interest-bearing liabilities 201,067 202,770

Leasing liabilities 3,379 5,053

Other provisions 1,884 -

Total non-current liabilities 206,330 207,823

Current interest-bearing liabilities 2 1,367

Leasing liabilities 6,424 6,343

Trade payables 11,592 10,107

Contract liabilities - 611

Tax liabilities - 273

Other current liabilities 4,884 3,832

Accruals and deferred income 10,737 7,924

Total current liabilities 33,639 30,457

Total liabilities 239,969 238,280

Total equity and liabilities 507,313 491,236
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Consolidated statement of changes in equity 

Equity attributable to owners of parent

TSEK Share capital
Other  

paid-in 
capital

Translation 
reserve

Retained 
earnings 

incl. profit/
loss for the 

period

Total
Non-con-
trolling 

interests
Total equity

Opening equity
1 Jan 2022 2,710 530,037 224 -280,015 252,956 - 252,956

Comprehensive income  
for the period

Profit for the period - - - -2,303 -2,303 - -2,303

Other comprehensive income 
for the period - - 16,693 -16,693 - 16,693 

Comprehensive income  
for the period - - 16,693 -2,303 14,390  - 14,390

Closing equity
30 Jun 2022 2,710 530,037 16,917 -282,319 267,346 - -267,344

TSEK Share capital
Other  

paid-in 
capital

Translation 
reserve

Retained 
earnings 

incl. profit/
loss for the 

period

Total
Non-con-
trolling 

interests
Total equity

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 2,367 404,260 -275 -215,506 191,845 - 191,845
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Consolidated statement of cash flows 

TSEK
Note Jan–Jun 

2022
Jan–Jun  

2021
Apr–Jun  

2022
Apr–Jun  

2021

Operating activities

Comprehensive income for the period 14,390 -64,837 -29,381 -38,512

Adjustment for non-cash items -65,465 17,761 53,349 10,076

Income tax paid - - - -

Increase (-)/Decrease (+) in inventories 1,824 -6,591 3,668 -8,189

Increase (-)/Decrease (+) in operating receivables -8,124 46,997 -14,685 17,118

Increase (+)/Decrease (-) in operating liabilities 1,398 -21,102 445 2,449

Cash flow from operating activities -55,978 -27,773 13,395 -17,059

Investing activities

Acquisitions/sales net of property, plant and 
equipment -42,064 -46,794 -71,749 -22,789

Acquisition of intangible assets -10,647 -14,113 -5,394 -7,206

Cash flow from investing activities -52,711 -60,907 -77,143 -29,995

Financing activities

Share issue - 750 - -

Repayment of leasing liabilities -3,327 -3,019 -2,026 -1,538

Cash flow from financing activities -3,327 -2,269 -2,026 -1,538

Cash flow for the period -112,016 -90,949 -65,774 -48,591

Cash and cash equivalents at start of period 159,161 217,610 111,600 176,000

Exchange difference in cash and cash equivalents 1,071 286 2,390 -461

Cash and cash equivalents at end of period 48,216 126,948 48,216 126,948



17   

Statement of income and other comprehensive income for the parent company

Income statement for the parent company

TSEK Note Jan–Jun 
2022

Jan–Jun 
2021

Apr–Jun 
2022

Apr–Jun 
2021

Net sales 3 372,183 68,753 14,498 29,532
Change in goods in progress, finished goods 
and work in progress

-86,393 2,302 2,556 14,224
Own work capitalised 10,617 14,103 5,388 7,208
Other operating income 4,580 7,127 3,141 4,403

300,987 92,285 25,583 55,367
Raw materials and consumables -44,025 -67,754 -23,852 -42,100
Other external expenses -31,405 -15,823 -18,809 -11,291
Staff expenses -41,165 -37,976 -21,369 -19,560
Depreciation/amortisation and impairment  
of property, plant and equipment and 
intangible assets

-13,360 -12,567 -6,806 -6,465

Other operating expenses -19,079 -1,496 -1,232 -1,229
Operating profit 151,954 -43,330 -46,485 -25,277

Profit from financial items

Other interest income and similar profit/loss 
items

1,235 544 1,198 -331

Interest expense and similar profit/loss items -8,842 -8,848 -1,644 -4,416
Profit after financial items 144,348 -51,635 -46,931 -30,025

Profit before tax 144,348 -51,635 -46,931 -30,025

Tax - - - -

Profit for the period 144,348 -51,635 -46,931 -30,025

TSEK Note
Jan–Jun 

2022
Jan–Jun 

2021
Apr–Jun 

2022
Apr–Jun 

2021

Profit for the period 144,348 -51,635 -46,931 -30,025
Other comprehensive income - - - -
Comprehensive income for the period 144,348 -51,635 -46,931 -30,025
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Balance sheet for the parent company continues on next page

Balance sheet for the parent company

TSEK Note Jan–Jun 
2022

Jan–Jun 
2021

Assets
Non-current assets
Intangible assets 54,679 51,426
Property, plant and equipment 28,908 32,690
Financial non-current assets
- Interests in subsidiaries 256,387 33,326
- Receivables at Group companies 180,327 -
- Other non-current receivables 40 40
Total financial non-current assets 436,753 33,366
Total non-current assets 520,340 117,481

Current assets
Inventories, etc. 58,964 104,444

Current receivables
- Accounts receivable 21,812 18,200
- Receivables at Group companies 220,429 -
- Contract assets 30,093 46,901
- Other receivables 2,882 1,891
- Prepayments and accrued income 3,518 1,773
Total current receivables 278,734 68,765

Cash and bank balances 47,082 126,717
Total current assets 384,779 299,926

Total assets 905,119 417,407



19   

Balance sheet for the parent company continued

TSEK Jan–Jun 
2022

Jan–Jun 
2021

Equity and liabilities
Equity
Restricted equity
- Share capital 2,710 2,367
- Fund for development expenses 54,273 54,273

Non-restricted equity
- Share premium reserve 530,037 405,260
- Retained earnings -344,722 -229,913
- Profit for the period 144,348 -51,635
Total equity 386,646 180,352

Provisions
Other provisions 1,884 -
Total provisions 1,884 -

Non-current liabilities
- Bonds 194,000 194,000
- Liabilities to credit institutions 7,067 7,601
Total non-current liabilities 201,067 201,601

Current liabilities
- Advances from customers - 2,555
- Trade payables 11,733 13,622
- Liabilities to Group companies 288,510 8,078
- Other liabilities 4,543 2,813
- Accruals and deferred income 10,737 8,386
Total current liabilities 315,523 35,454

Total equity and liabilities 905,119 417,408
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Note 1 Accounting policies

Note 2 Key estimates and assessments

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.

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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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 Pro-
duction 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 sum-
marised below.

Geographic areas

Revenue from external customers refers to individual countries using the country where the customer is based. 
In the first six months of 2022 the company had one customer that accounted for more than 10% of its revenues. 
Sales to that customer totalled TSEK 2,709.
The Group’s total non-current assets amount to TSEK 196,852, which includes TSEK 94,385 in Sweden and 

TSEK 102,467 in Italy.

Note 3 Operating segments and revenue allocation

Product line Production Equipment Solar Roofs Total

Product/service area
Jan–Jun 

2022
Jan–Jun 

2021
Jan–Jun 

2022
Jan–Jun 

2021
Jan–Jun 

2022
Jan–Jun 

2021
Production equipment 
for solar cell production 4,552 3,715 - - 4,552 3,715
Process for solar cell 
production - - - - - -
Service and support 1,371 1,270 - - 1,371 1,270
Solar Roofs - - 17,710 - 17,710
Other - - 20 12,527 20 12,527
Total 5,923 4,985 17,730 12,527 23,653 17,512

Product line Production Equipment Solar Roofs Total

Geographic area
Jan–Jun 

2022
Jan–Jun 

2021
Jan–Jun 

2022
Jan–Jun 

2021 
Jan–Jun 

2022
Jan–Jun 

2021
Sweden - - 16,811 12,432 16,811 12,432
China/Hong Kong 3,389 2,116 162 - 3,551 2,116
EU - 22 398 40 398 62
Other 2,534 2,847 359 55 2,893 2,902
Total 5,923 4,985 17,730 12,527 23,653 17,512
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The carrying value of all financial assets and liabilities provide a reasonable approximation of 
fair value.

Note 4 Fair value of financial instruments
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• Interim report for the third quarter of 2022 – 16 November 2022
• Year-end report 2022 – 24 February 2023

Future reporting dates
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Styrelsen och verkställande direktören försäkrar att bokslutskommunikén ger en rättvisande 

översikt av koncernens och moderbolagets verksamhet, ställning och resultat samt beskriver 
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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 2022

Jan Johansson Jan Lombach Lisa Pers-Ohlsén
Board Member Board Member Board Member

Philip Gao Johan Magnusson Lars-Ola Lundkvist
Board Member Board Member Board Member

 Certification
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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/amortisation 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. 
New orders provide investors with an indication of the revenue that Midsummer is expected to provide in the 
future.

Order book
The value of existing orders at the end of the current period.
The order book provides investors with an indication of the change in revenue that Midsummer presents in 
its income statement.

Definitions and descriptions of 
alternative key performance indicators
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EBITDA
Jan–Jun 

2022
Jan–Jun  

2021
Apr–Jun  

2022
Apr–Jun  

2021

Operating profit 5,461 -56,522 -50,266 -32,850

Depreciation/amortisation and impairment  
of property, plant and equipment and 
intangible assets 16,690 18,240 8,444 9,331

EBITDA 22,151 -38,282 -41,822 -23,519

Operating margin
Jan–Jun 

2022
Jan–Jun  

2021
Apr–Jun  

2022
Apr–Jun  

2021

Operating profit 5,461 -56,522 -50,266 -32,850

Net sales 23,653 17,512 13,148 10,130

Operating margin 23% Negative Negative Negative

EBITDA margin
Jan–Jun 

2022
Jan–Jun  

2021
Apr–Jun  

2022
Apr–Jun  

2021

EBITDA 22,151 -38,282 -41,822 -23,519

Net sales 23,653 17,512 13,148 10,130

EBITDA margin 94% Negative Negative Negative

Equity/assets ratio
Jan–Jun 

2022
Jan–Jun  

2021
Apr–Jun  

2022
Apr–Jun  

2021

Total equity 267,344 191,846 267,344 191,846

Total assets 507,313 433,608 507,313 433,608

Equity/assets ratio 52.70% 44.24% 52.70% 44.24%
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Review Report KPMG
 

 

 

Granskningsrapport 
Till styrelsen i Midsummer AB (publ)  

Org. nr 556665-7838 

Inledning 
Vi har utfört en översiktlig granskning av den finansiella delårsinformationen i sammandrag (delårsrapporten) för 
Midsummer AB (publ) per den 30 juni 2022 och den sexmånadersperiod som slutade per detta datum. Det är styrelsen 
och verkställande direktören som har ansvaret för att upprätta och presentera denna delårsrapport i enlighet med IAS 
34 och årsredovisningslagen. Vårt ansvar är att uttala en slutsats om denna delårsrapport grundad på vår översiktliga 
granskning. 

Den översiktliga granskningens inriktning och omfattning 
Vi har utfört vår översiktliga granskning i enlighet med International Standard on Review Engagements ISRE 2410 
Översiktlig granskning av finansiell delårsinformation utförd av företagets valda revisor. En översiktlig granskning består 
av att göra förfrågningar, i första hand till personer som är ansvariga för finansiella frågor och redovisningsfrågor, att 
utföra analytisk granskning och att vidta andra översiktliga granskningsåtgärder. En översiktlig granskning har en 
annan inriktning och en betydligt mindre omfattning jämfört med den inriktning och omfattning som en revision enligt 
ISA och god revisionssed i övrigt har. De granskningsåtgärder som vidtas vid en översiktlig granskning gör det inte 
möjligt för oss att skaffa oss en sådan säkerhet att vi blir medvetna om alla viktiga omständigheter som skulle kunna ha 
blivit identifierade om en revision utförts. Den uttalade slutsatsen grundad på en översiktlig granskning har därför inte 
den säkerhet som en uttalad slutsats grundad på en revision har. 

Slutsats 
Grundat på vår översiktliga granskning har det inte kommit fram några omständigheter som ger oss anledning att anse 
att delårsrapporten inte, i allt väsentligt, är upprättad för koncernens del i enlighet med IAS 34 och 
årsredovisningslagen samt för moderbolagets del i enlighet med årsredovisningslagen.  

 

Stockholm den 31 augusti 2022 

 

 

 

  

  

  

  

  

  

  

 

Review Report 

To the Board of Directors of Midsummer AB (publ) 

Corporate identity number 556665-7838

Introduction
We have reviewed the summary interim financial information (interim report) of Midsummer AB (publ) as of 
30 June 2022 and the six-month period then ended. The Board of Directors and the Managing Director are 
responsible for the preparation and presentation of this interim report in accordance with IAS 34 and the 
Swedish Annual Accounts Act. Our responsibility is to express a conclusion on this interim report based on 
our review.

Focus and scope of the review 
We conducted our review in accordance with the International Standard on Review Engagements (ISRE) 
2410 Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A review 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review has a different focus and is substantially smaller in scope than 
an audit conducted in accordance with ISA and other generally accepted auditing standards. The procedures 
performed in a review do not enable us to obtain a level of assurance that would make us aware of all 
significant matters that could have been identified in an audit. Therefore, the conclusion expressed on the basis 
of a review does not give the same level of assurance as a conclusion expressed on the basis of an audit.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the interim report has 
not been prepared, in all material respects, for the Group in accordance with IAS 34 and the Swedish Annual 
Accounts Act, and for the parent company in accordance with the Swedish Annual Accounts Act. 

Stockholm 31 August 2022

KPMG AB

Mattias Lötborn
Authorised Public Accountant


