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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 Mid-
summer owns the entire chain from the manufacturing equipment to the installed solar roofs. 
Manufacturing 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

I N T E R I M  R E P O R T  Q 3  2 0 2 2



3   

Interim report quarter 3, 2022
 

 
Midsummer AB (Publ) Nasdaq First North Premier Growth Market

• Net sales for the Group for the third quarter of 
2022 stood at TSEK 11,881 (TSEK 58,237). Ear-
nings per share for the Group during the quarter 
stood at SEK -0.79/share (SEK 0.32/share), both 
before and after dilution.

• New orders for solar cells, solar panels and solar 
roofs amounted to TSEK 37,796 (TSEK 23,218) 
during the quarter. 

• Midsummer received 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 presented its first Sustainability 
Report.

• Net sales for the Group for the first nine months 
of 2022 amounted to TSEK 35,534 (TSEK 75,749). 
Earnings per share for the Group during these six 
months were SEK -0.82/share (SEK -1.42/share), 
both before and after dilution. 

• For the first nine months, new orders for solar 
cells, solar panels and solar roofs amounted to 
TSEK 68,270 (TSEK 46,545).

• Midsummer strengthened its management team 
by recruiting a new CFO, a new Head of Business 
Development, a new Head of HR 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 Uni-
versity of New South Wales in Australia, the world’s 
leading solar power research institute.

NOTABLE EVENTS JULY–SEPTEMBER 2022

NOTABLE EVENTS JANUARY–SEPTEMBER 2022

NOTABLE EVENTS AFTER THE END OF THE PERIOD

• Midsummer appointed G&W Fondkommission to 
act as a financial advisor sounding out industrial/
strategic investors about a directed new share iss-
ue during the fourth quarter of 2022. The aim is to 
finance increased production capacity in Sweden.

• Midsummer signed letters of intent with six 
Swedish and international roofing material manu-
facturers, property owners and solar cell installers 
concerning the sale of 107 MW of solar panels.

• Midsummer appointed DNB to act as a financi-
al advisor sounding out investors about a green 
convertible bond issue during the fourth quarter 
of 2022. The aim is to repay the company’s green 
bond which matures in April 2023, and also to 
further bolster the company’s production capacity 
and growth.

Jämförelsesiffrorna i denna rapport avser föregående år om ej annat anges.
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Key performance indicators
 

 

TSEK Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep. 2021

Net sales 35 534 75 749 11 881 58 237

Operating profit -35 710 -71 571 -41 171 -15 049

EBITDA -10 278 -43 558 -32 429 -5 275

Profit before tax -48 430 -83 951 -46 127 -18 949

Comprehensive income for the period -24 222 -83 611 -38 612 -18 774

Operating margin Negative Negative Negative Negative

EBITDA margin Negative Negative Negative Negative

Equity/assets ratio 46,46% 42,79% 46,46% 42,79%

Cash flow for the period -133 423 -94 246 -21 408 -3 288

Earnings by share

-before and after dilution (SEK) -0,71 -1,42 -0,77 0,32
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CEO’s statement
 

 
Midsummer is about to embark on fundamental change. What used to be a niche vendor of 
solar cell production equipment has turned into Europe’s leading supplier of thin-film solar 
cells. Annual production of solar cells has grown from 2 MW at our head office in Järfälla to 
a potential 70 MW in Sweden and Italy in 2023, and more than 200 MW the year after in at 
least two new factories. 

Our factory in Italy is nearing completion and will start producing solar cells next year. 
We have also announced our intention to build another factory in Sweden with even more 
production capacity. We plan to launch with 20 MW, with the option of scaling up to 200 
MW in stages. By 2030 we will be producing 1000 MW of solar cells annually in a number of 
factories around Europe.

To finance this increased production capacity in Sweden, the board and management 
decided to sound out the potential for a directed new share issue in the fourth quarter of the 
year.

Shortly afterwards came the announcement that we had signed letters of intent with no 
less than six Swedish and international roofing material manufacturers, property owners 
and solar cell installers concerning the sale of over 100 MW of solar panels. The fact that 
we were able to sign such large offtake agreements for future delivery of solar cells is clear 

Bild

Midsummer’s factory 
in Bari, Italien
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Sven Lindström, VD för Midsummer

evidence of very strong demand 
for our attractive and eco-friendly 
products, and further validation of 
our aggressive growth plans. 

It also indicates a new strategic 
path: we will continue to sell 
and install solar roofs to end 
customers ourselves as today, 
albeit in smaller volumes, but to 
achieve really large volumes we 
need industrial partnerships of 
this kind. This is the way forward, 
and we are in discussion with 
a number of similar companies 
in various countries. With 182 
MW of pre-sold panels already 
announced, this volume is very 
likely to increase.

It is self-evident that even with 

Sven Lindström, 
CEO of Midsummer

Italy fully on stream, the existing production capacity will not be enough to handle the 
volumes set out in agreements and letters of intent we have signed. But this is how we 
intend to grow: when the panels roll off the production line they are already sold. It is easier 
to launch and to finance new factories if we can show that the demand is already there 
before ground is even broken.

Our industrial partners are attracted not only by the general pace of growth in the solar 
panels market, but at least as much by the specific competitive advantages offered by 
our unique products compared to traditional silicon panels: a significantly lower climate 
footprint over the lifecycle, an attractive appearance, the low weight, the durability, the ease 
of installation without mounting system, and the installed power per roof. 

The imminent upscaling of the business will also provide economies of scale in such areas 
as purchasing, further boosting our competitive advantage. I have always said that the 
future for solar energy lies in thin-film technology, and I think we are proving it right now.
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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
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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.
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As production increases, Midsummer will make the most of our economies of scale in 
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 Italian 50 MW factory is expected to be completed next year. However, Midsummer 
envisages a much bigger market for its products than that, and is actively seeking finance 
for an additional 20 MW of production capacity in Sweden in an initial phase, potentially 
scaling up to 200 MW. Our long-term goal is a minimum of 1000 MW of annual production 
capacity in Europe by the year 2030.

The strategy for achieving such strong and rapid growth in production and sales is to sell 
solar panels through large companies in roofing production, solar cell installation and 
construction materials. Midsummer has concluded nine such agreements and letters 
of intent with Swedish and international industry stakeholders representing a combined 
volume of over 180 MW. These offtake agreements are an integral part of the way new 
factories are financed and completed. 

I N T E R I M  R E P O R T  Q 3  2 0 2 2
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Sales and earnings

  Net sales for the Group for the first three quarters of 2022 were TSEK 35,534 (TSEK 75,749). 
Net sales for the Solar Roofs product line stood at TSEK 28,807 (TSEK 20,504), while net sales for the 
Production Equipment product line amounted to TSEK 6,727 (TSEK 55,245). 

  Net sales for the Group for the third quarter of 2022 amounted to TSEK 11,881 (TSEK 58,237).
Net sales for the Solar Roofs product line stood at TSEK 11,077 (TSEK 7,977), while net sales for the 
Production Equipment product line amounted to TSEK 804 (TSEK 50,260). 

  Other operating income for the Group for the first three quarters comprised contributions amounting to 
TSEK 97,076 (TSEK 3,861) and exchange rate gains of TSEK 13,309 (TSEK 9,849).

  Other operating income for the Group for the third quarter comprised contributions amounting to TSEK 0 
(TSEK 0) and exchange rate gains of TSEK 4,106 (TSEK 2,064).

  Operating profit for the Group for the first three quarters of 2022 was TSEK -35,710 (TSEK -71,571), and 
profit before tax ended at TSEK -48,430 (TSEK -83,951). 

  Operating profit for the Group for the third quarter of 2022 was TSEK -41,171 (TSEK -15,049), and profit 
before tax ended at TSEK -46,127 (TSEK -18,949). 

  Net sales for the parent company for the first three quarters of 2022 stood at TSEK 383,954 (TSEK 126,853). 
Operating profit for the parent company was TSEK 109,826 (TSEK -57,491). 

  Net sales for the parent company for the third quarter of 2022 stood at TSEK 11,771 (TSEK 58,100). 
Operating profit for the parent company was TSEK -42,127 (TSEK -14,161). 

The lower net sales for the Group compared to the third quarter of 2021 derive from lower net sales in 
the Production Equipment product line. In the third quarter of 2021, two DUO machines were recognised 
as revenue after successful acceptance tests, resulting in high net sales of production equipment in that 
quarter. 

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. 

At the end of the first three quarters of 2022, Midsummer completed five DUO machines for the Bari 
factory (out of a total of 12 scheduled). Two DUO machines and some other peripheral equipment were 
shipped during the year. 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 three quarters of 2022 compared with the same 

The development of earnings and financial 
position the first three quarters and the 
third quarter of 2022
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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 three 
quarters of 2022, Midsummer recognised SEK 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 third quarter of 2022 than the same period in the previous year 
due to the fact that the grant was not recognised as revenue. The main reason for this is that we recognised 
two DUO machines as revenue in the corresponding period the year before. No DUO machines were sold 
or recognised as revenue during the third quarter of 2022, but discussions with three different consortia 
are at  an advanced stage, potentially resulting in the sale of several DUO machines in the next quarter. 
The operating expenses, too, increased compared to the same period the year before. 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.

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 383,954, 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 and framework agreements

 The Group’s new orders for the Solar Roofs product line for the first three quarters of 2022 amounted to 
TSEK 68,270 (TSEK 46,545), while the total order book for the Solar Roofs product line stood at TSEK 66,181 
at the end of the third quarter (TSEK 26,704 as at 31 December 2021). The Group’s new orders for the Solar 
Roofs product line in the third quarter of 2022 amounted to TSEK 37,796 (TSEK 23,218). 

 The Group’s new orders for the Production Equipment product line for the first three quarters of 2022 
amounted to TSEK 4,501 (TSEK 1,674), while the total order book for the Production Equipment product line 
stood at TSEK 55,372 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 third quarter of 2022 amounted to TSEK 694 (TSEK 372). 

Cash flow and financing

  In the first three quarters of 2022 cash flow was TSEK -133,424 (TSEK -94,246). Cash and cash 
equivalents amounted to TSEK 26,831 at the end of the quarter (TSEK 159,161 as at 31 December 2021). 

  Inventories in the Group fell slightly in the first three quarters to TSEK 28,731 (TSEK 30,384 as at 31 
December 2021). 

The worsened cash flow for the period is the result of lower sales of production equipment compared to 
the year before.

In the consolidated cash flow, the adjustment item has a negative value of TSEK -67,671 for the first three 
quarters. The adjustment item stems mostly from contributions recognised as revenue (TSEK 132,380) that 
have not yet been paid. 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 out during the first three quarters of 2022.
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The first payment from Invitalia is planned for the fourth quarter of 2022 and is expected to be 
approximately EUR 22 million. To bolster the cash flow, the company took out a bridge loan in August for 
MSEK 10 lasting until the end of February 2023, and in September it took out a longer-term MSEK 10 loan 
lasting three years. 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.

The Group’s property, plant and equipment of TSEK 35,590, on the other hand, were reported net against 
contributions for corresponding amounts recognised as revenue, producing a positive impact on the cash 
flow. These amounts are not included in the income statement, and the posting only takes place in the 
balance sheet.
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Investments
 

 
The total investments in property, plant and equipment for the Group for the first three quarters of 2022 
amounted to TSEK 43,804 (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 in the first three quarters of 2022 for the parent 
company amounted to SEK 247 (TSEK 12,981). 

 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 year.

The parent company has invoiced the subsidiary a total of TSEK 638,165, of which TSEK 359,654 was 
recognised as revenue in the first three quarters 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 long-term shareholder loans. In addition, the parent company has financed the subsidiary 
with TSEK 221,515 in short-term 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 September 2022

Philip Gao         6 305 400 9,31%
Liang Gao         6 205 450 9,16%
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 inkl. bolag       2 215 000 3,27%
Länsförsäkringar Fonder       1 811 127 2,67%
SEB Life International        1 393 611 2,06%
Total number of shares        67 741 409 100,00%

I N T E R I M  R E P O R T  Q 3  2 0 2 2



15   

Consolidated statement of income and other comprehensive income

TSEK Note Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep. 2021

Net sales 3 35 534 75 749 11 881 58 237

Other operating income 110 384 13 710 4 106 2 064

145 918 89 459 15 988 60 301

Own work capitalised 15 382 19 924 4 765 5 821

Raw materials and consumables -65 700 -70 433 -19 853 -43 931

Other external expenses -41 806 -21 760 -12 918 -8 593

Staff expenses -63 051 -57 250 -20 175 -18 271

Depreciation/amortisation and impairment of property, plant 
and equipment and intangible assets -25 431 -28 014 -8 742 -9 774

Other operating expenses -1 021 -3 498 -236 -603

Operating profit -35 710 -71 571 -41 171 -15 049

Financial income 1 390 1 144 155 601

Financial expenses -14 111 -13 523 -5 111 -4 501

Net financial items -12 721 -12 379 -4 957 -3 900

Profit before tax -48 430 -83 951 -46 127 -18 949

Tax -                          -                          -                          -                          

Profit for the period -48 430 -83 951 -46 127 -18 949

Other comprehensive income

Other comprehensive income for the period 24 208 339 7 515 175

Comprehensive income for the period -24 222 -83 611 -38 612 -18 774

Profit for the period attributable to:

- Owners of the parent -48 430 -83 951 -46 127 -18 949

Comprehensive income for the period attributable to:

- Owners of the parent -24 222 -83 611 -38 612 -18 774

Earnings per share

- before and after dilution (SEK) -0,71 -1,42 -0,68 0,32

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 2022-09-30 2021-12-31

TSEK Assets

Intangible assets 54 711 53 249

Property, plant and equipment 136 941 142 186

Right-of-use asset 9 203 12 333

Non-current receivables 235 40

Total non-current assets 201 089 207 808

Inventories 28 731 30 384

Contract assets 77 024 66 661

Tax assets 2 281 1 537

Accounts receivable 18 725 22 782

Prepayments and accrued income 133 294 1 362

Other receivables 4 322 1 541

Cash and cash equivalents 26 831 159 161

Total current assets 291 208 283 428

Total assets 492 298 491 236

Equity

Share capital 2 710 2 710

Other paid-in capital 530 037 530 037

Reserves in equity 24 432 224

Retained earnings incl. profit/loss for the period -328 447 -280 015

Equity attributable to owners of parent 228 732 252 956

Total equity 228 732 252 956

Liabilities

Non-current interest-bearing liabilities 209 192 202 770

Leasing liabilities 1 985 5 053

Other provisions 2 026 0

Total non-current liabilities 213 203 207 823

0 0

Current interest-bearing liabilities 10 001 1 367

Leasing liabilities 6 240 6 343

Trade payables 19 090 10 107

Contract liabilities 0 611

Tax liabilities 0 273

Other current liabilities 5 349 3 832

Accruals and deferred income 9 682 7 924

Total current liabilities 50 363 30 457

Total liabilities 263 566 238 280

Total equity and liabilities 492 298 491 236
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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-
controlling 

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                         -                            -                         -    -           48 430    -        48 430     - -        48 430    

Other comprehensive income for the 
period                         -                            -             24 208     -          24 208     -          24 208    

Comprehensive income for the period                         -                            -             24 208    -           48 430    -        24 222     - -        24 222    

Closing equity 30 Jun 2022                2 710              530 037             24 432    -         328 446           228 734     -        228 732    

TSEK Share capital
Other paid-in 

capital
Translation 

reserve

Retained 
earnings incl. 

profit/ loss for 
the period Total

Non-
controlling 

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  -  -  - -           83 951    -        83 951     - -        83 951    

Other comprehensive income for the 
period  -  -                339     -                339     -                339    

Comprehensive income for the period  -  -  - -           83 951    -        83 612     - -        83 612    

New issue  -                   750     -  -                750     -                750    

Closing equity 30 Jun 2021                2 367              405 260    -              101    -         234 456           173 071     -        173 071    
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Consolidated statement of cash flows

I N T E R I M  R E P O R T  Q 3  2 0 2 2

TSEK Note Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep.2021

Operating activities

Comprehensive income for the period -24 222 -83 611 -38 612 -18 774

Adjustment for non-cash items -67 671 27 048 -2 205 9 286

Income tax paid -     -     -     - 

0 0 0

Increase (-)/Decrease (+) in inventories 1 653 -10 218 -170 -3 627

Increase (-)/Decrease (+) in operating receivables -10 085 53 359 -1 961 6 362

Increase (+)/Decrease (-) in operating liabilities 11 333 -31 173 9 977 -10 070

Cash flow from operating activities -88 950 -44 596 -32 972 -16 825

0 0 0

Investing activities 0 0 0

Acquisitions/sales net of property, plant and equipment -43 804 -25 229 -1 741 21 565

Acquisition of intangible assets -15 434 -19 958 -4 787 -5 845

Cash flow from investing activities -59 238 -45 187 -6 527 15 720

0 0 0

Financing activities 0 0 0

Share issue -    750  -     - 

New loans 20 000 0 20 000 0

Repayment of loans -    -535  -    -535

Repayment of leasing liabilities -5 236 -4 678 -1 908 -1 649

Cash flow from financing activities 14 764 -4 463 18 092 -2 184

0 0 0

Cash flow for the period -133 424 -94 246 -21 408 -3 288

Cash and cash equivalents at start of period 159 161 217 610 48 216 126 948

Exchange difference in cash and cash equivalents 1 094 756 23 461

Cash and cash equivalents at end of period 26 831 124 121 26 831 124 121
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TSEK Note Jan.-Sep. 2022 Jan.-Sep.  2021 Jul.-Sep. 2022 Jul.-Sep.  2021

Net sales  3 383 954            126 853            11 771              58 100              

Change in goods in progress, finished goods and work in 
progress 86 216 -             20 462 -             177                    22 764 -             

Own work capitalised 15 382              19 924              4 765                5 821                

Other operating income 5 413                8 200                833                    1 073                

318 533           134 515           17 546              42 230              

Raw materials and consumables 64 047 -             88 914 -             20 022 -             21 160 -             

Other external expenses 44 325 -             25 951 -             12 920 -             10 128 -             

Staff expenses 60 598 -             55 709 -             19 433 -             17 733 -             

Deprication/amortisation and impairment of property, plant 
and equipement and intangible assets 20 421 -             19 369 -             7 061 -               6 802 -               

Other operating expenses 19 315 -             2 064 -               236 -                   568 -                   

Operating profit 109 826           57 491 -             42 127 -             14 161 -             

-                          -                          -                          -                          

Profit from financial items -                          -                          -                          -                          

Interest income and similar profit/loss items 1 389                1 144                154                    601                    

Interest expense and similar profit/loss items 13 887 -             13 264 -             5 045 -               4 415 -               

Profit after financial items 97 328              69 610 -             47 018 -             17 975 -             

-                          -                          -                          -                          

Profit before tax 97 328              69 610 -             47 018 -             17 975 -             

Tax - - - -                          

Profit for the period 97 328              69 610 -             47 018 -             17 975 -             

TSEK Note Jan.-Sep. 2022 Jan.-Sep.  2021 Jul.-Sep. 2022 Jul.-Sep.  2021

Profit for the period                 97 328    -              69 610    -              47 018    -              17 975    

Other comprehensive income                            -                               -                               -                               -    

Comprehensive income for the period                 97 328    -              69 610    -              47 018    -              17 975    

Statement of income and other comprehensive income for
the parent company

Income statement for the parent company

Statement of income and other comprehensive
income for the parent company
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Balance sheet for the parent company continues on next page.

Balance sheet for the parent company

I N T E R I M  R E P O R T  Q 3  2 0 2 2

TSEK Note Jan.-Sep.  2022 Jan.-Sep.  2021

Assets

Non-current assets

Intangible assets 54 548                  52 796                  

Property, plant and equipment 26 830                  34 903                  

Financial non-current assets

- Interests in subsidiaries 256 387               33 326                  

- Receivables at Group companies 180 327               -                              

- Other non-current receivables 235                        40                          

Total financial non-current assets 436 948 33 366

Total non-current assets 518 327 121 066

-                              -                              

Current assets

Inventories, etc. 59 141                  81 681                  

Current receivables

- Accounts receivable 18 725                  22 610                  

- Receivables at Group companies 221 515               -                              

- Contract assets 30 550                  34 339                  

- Other receivables 4 578                    2 442                    

- Prepayments and accrued income 2 885                    1 853                    

Total current receivables 278 253 61 245

Cash and bank balances 25 686                  121 924               

Total current assets 363 080 264 849

-                              -                              

Total assets 881 406 385 915



21   

Balance sheet for the parent company continued
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TSEK Jan.-Sep.  2022 Jan.-Sep.  2021

Equity and liabilities

Equity

Restricted equity

- Share capital 2 710                    2 367                    

- Fund for development expenses 53 995                  54 273                  

Non-restricted equity

- Share premium reserve 530 037               405 260               

- Retained earnings 344 444-               229 913-               

- Profit for the period 95 965                  69 610-                  

Total equity 338 263               162 377               

Provisions

- Other provisions 2 026                    -                              

Total provisions 2 026                    -                              

Non-current liabilities

-Bonds 194 000               194 000               

- Liabilities to credit institutions 15 192                  7 067                    

Total non-current liabilities 209 192               201 067               

Current liabilities

- Liabilities to credit institutions 10 000                  -                              

-Advances from customers -                              905                        

- Trade payables 19 076                  6 428                    

- Liabilities to Group companies 288 510               5 136                    

- Other liabilities 4 657                    2 589                    

- Accruals and deferred income 9 682                    7 412                    

Total current liabilities 331 925               22 471                  

Total equity and liabilities 881 406               385 916               
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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 Report-
ing, 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 par-
ent 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 regard-
ing 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 leas-
ing 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 rec-
ognises 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 rev-
enue 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.

I N T E R I M  R E P O R T  Q 3  2 0 2 2
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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 area

Revenue from external customers refers to individual countries using the country where the customer is based. 
In the first three quarters 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 201,089, which includes TSEK 90,816 in Sweden and 

TSEK 110,274 in Italy.

 Note 3  Operating segments and revenue allocation

Product line

Product/service area Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021

Production equipment for solar 
cell production                   4 707                    53 618                               -                               -                      4 707                    53 618    

Process for solar cell production                            -                               -                               -                               -                               -                               -    

Service and support                   2 020                      1 627                               -                               -                      2 020                      1 627    

Solar Roofs                            -                               -                    28 771                    20 504                    28 771                    20 504    

Other                            -                               -                            36                               -                            36                               -    

Total                   6 727                    55 245                    28 807                    20 504                    35 534                    75 749    

Product line

Geographic area Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021

Sweden                            -                               -                    27 630                    18 441                    27 630                    18 441    

China/Hong Kong                   4 141                    43 862                          162                               -                      4 303                    43 862    

EU                            -                            38                          647                      2 009                          647                      2 047    

Other                   2 586                    11 345                          368                            55                      2 954                    11 400    

Total                   6 727                    55 245                    28 807                    20 504                    35 534                    75 749    

Production Equipment Solar Roofs Total

Production Equipment Solar Roofs Total

Product line

Product/service area Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021

Production equipment for solar 
cell production                   4 707                    53 618                               -                               -                      4 707                    53 618    

Process for solar cell production                            -                               -                               -                               -                               -                               -    

Service and support                   2 020                      1 627                               -                               -                      2 020                      1 627    

Solar Roofs                            -                               -                    28 771                    20 504                    28 771                    20 504    

Other                            -                               -                            36                               -                            36                               -    

Total                   6 727                    55 245                    28 807                    20 504                    35 534                    75 749    

Product line

Geographic area Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021 Jan.-Sep. 2022 Jan.-Sep. 2021

Sweden                            -                               -                    27 630                    18 441                    27 630                    18 441    

China/Hong Kong                   4 141                    43 862                          162                               -                      4 303                    43 862    

EU                            -                            38                          647                      2 009                          647                      2 047    

Other                   2 586                    11 345                          368                            55                      2 954                    11 400    

Total                   6 727                    55 245                    28 807                    20 504                    35 534                    75 749    

Production Equipment Solar Roofs Total

Production Equipment Solar Roofs Total
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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
• Annual report – 20 April 2023
• Interim report 1 – 17 May 2023
• Annual General Meeting – 7 June 2023
• Interim report 2 -16 August 2023
• Interim report 3 – 1 November 2023
• Year-end report 2023 – 12 February 2024

 Future reporting dates 
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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
 

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

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

Sven Lindström
CEO
 

This report has not been reviewed by the company’s auditors.
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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 margin is a measure that aims to show the profitability ratio 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.

 

Definitions and descriptions of alternative 
key performance indicators
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Key performance indicators

EBITDA Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep. 2021

Operating profit -35 710 -71 571 -41 171 -15 049

Depreciation/amortisation and impairment of 
property, plant and equipment and intangible assets 25 431 28 014 8 742 9 774

EBITDA -10 278 -43 558 -32 429 -5 275

Operating margin Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep. 2021

Operating profit -35 710 -71 571 -41 171 -15 049

Net sales 35 534 75 749 11 881 58 237

Operating margin Negative Negative Negative Negative

EBITDA margin Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep. 2021

EBITDA -10 278 -43 558 -32 429 -5 275

Net sales 35 534 75 749 11 881 58 237

EBITDA margin Negative Negative Negative Negative

Equity/assets ratio Jan.-Sep. 2022 Jan.-Sep. 2021 Jul.-Sep. 2022 Jul.-Sep. 2021

Total equity 228 732 173 071 228 732 173 071

Total assets 492 298 404 428 492 298 404 428

Equity/assets ratio 46,46% 42,79% 46,46% 42,79%
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