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THIS IS GUIDELINE GEO

This is Guideline Geo
Guideline Geo develops,
manufactures, markets and sells
instruments and software for
geophysical investigations.
The core of the business consists
of Guideline Geo’s proprietary
geophysical instruments with
interpretation and visualisation
software that are adapted for various areas of application,
where detailed knowledge about ground and underground
conditions is required. The company has comprehensive
technical expertise, two strong global brands − MALÅ and
ABEM, and its own high-quality manufacturing in Sweden.

The company works globally with focus on applications
within four primary market areas:
Infrastructure, Environment, Water and Minerals.
Guideline Geo has the market’s broadest technology
portfolio, with Ground Penetrating Radar (GPR),
Resistivity/IP (RES/IP), Transient Electromagnetics (TEM)
and Seismics (SEIS), which covers the majority of the
market’s needs and facilitates customised solutions in
close collaboration with the customer.
Guideline Geo has a large global network with around 60
agents and resellers who sell the company’s solutions.
Guideline Geo’s share is listed on NGM Main Regulated
in Stockholm.

Through its four technologies and broad product portfolio, Guideline Geo covers the majority of the market’s needs. The
company’s global brands, ABEM and MALÅ, have strong positions within their respective technologies.
MALÅ is a leading brand within the area of Ground Penetrating Radar (GPR), which includes advanced hardware with
interpretation and visualisation software. The MALÅ products are primarily used within infrastructure, archaeology,
research and environment, and contribute to decisions that ensure public safety, streamlining of infrastructure projects,
and mapping of objects of historical value.
ABEM includes leading solutions within resistivity (RES/IP), seismics (SEIS) and transient electromagnetics (TEM).
The primary focus of the ABEM products is within water exploration, geological investigations, mineral exploration and
environmental projects.
Resistivity/IP is a geo-electrical method
for measuring the ground’s resistivity and
chargeability properties.
Typical areas of use include groundwater and soil surveys,
environmental research and mineral exploration.
Guideline Geo provides solutions that range from costeffective 1D measurements to advanced 4D imaging.

GPR - Ground Penetrating Radar is a method in
which radio waves are transmitted and reflected
off layers and objects in the ground. The waves
are read and create an image of what exists below
ground level.
Guideline Geo delivers solutions for a large number
of different areas of use, including pipe and cable
searches, measurement of road profiles, mineral surveys,
archaeology, concrete surveys, climate research and much
more.

Seismic measurements use a vibration source to
measure the propagation of waves. The results
illustrate the ground’s mechanical properties.
Common areas of use include soil stability, rock
quality and assessing depth to bedrock. Guideline
Geo offers a seismograph that can be used for
seismic investigations ranging from simple refraction
measurements to complex investigations between multiple
boreholes.

TEM is an effective method for measuring the
electrical conductivity below ground level,
from a depth of just a few metres to several
hundred. Areas of use for TEM primarily involve
groundwater and mineral surveys and environmental
investigations.
Guideline Geo is a pioneer within the development of
TEM technology, which has resulted in solutions that can
measure minor changes in geology with great precision
and excellent depth penetration.

3

BUSINESS STRATEGY

GUIDELINE GEO ANNUAL REVIEW 2019

Strategy
Guideline Geo’s overall strategy is based on profitable growth and aims to establish the company as a world leader and a
hub for industry within the areas on which the company is focused. The strategy is implemented in three steps, which occur
simultaneously to some extent.

VALUE
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Total solutions/
informationbased solutions

• Developing application-oriented solutions for
specific customer needs with external parties
• Developing the software offer
• Increased user-friendliness & availability with
cloud-based services and AI

Expanding the offer and
growing the service
business

• Establishing a larger leasing and service
business
• Expanding the software offer - via proprietary
development/collaborations/acquisitions

Streamlining and growing
existing business

• Better effect from new products
• Systematic sales work - increased application
focus
• Improved development activities
• Enhanced cost effectiveness

TIME

Focus on application areas
As part of its strategy, the company is implementing a clearer and more well-defined focus on application areas, in order to
better meet the needs of new user groups. The company will gradually develop new solutions based on prioritised areas.

Ground mapping in connection with construction projects
Measurement of infrastructure maintenance needs
Mapping of pipes and cables in the ground
Mapping of new water sources & monitoring of existing sources
Efficient mineral prospecting

COMMENTS FROM THE CEO
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Comments from the CEO
Record turnover and continued good cost
control
In 2019, Guideline Geo increased its revenues by 6 percent
compared to the previous year, thus achieving the highest
annual turnover in the company’s history. This increase
was driven by strong growth in APAC, a beneficial foreign
exchange situation and higher rental income. Measures
aimed at systematising the company’s sales work have been
in focus during the year and have started to produce effects.

The company has also placed major focus on
development, with interesting progress having
been made within AI and software during 2019,
in addition to ongoing product development.
Furthermore, Guideline Geo has established
important collaborations with customers,
universities and other organisations.

Fixed and semi-fixed costs increased by 2% during 2019
compared to the previous year, which is less than expected
and illustrates the continued good cost control achieved by
the company during the year.

Guideline Geo sold its holding in the associated
company AGS during the latter part of 2019.
The sale does not affect the good collaboration
between the companies, although it has
strengthened Guideline Geo’s liquidity by around
MSEK 13.4 and thus increases opportunities for
the further development of the company.

Improved results and cash flow

Focus moving forward

Guideline Geo’s reported operating profit in 2019 improved
by MSEK 1.1 compared to the previous year, while the
underlying operating profit, after adjustment for cost items in
the second quarter that distort comparability and the effects
of IFRS 16, was about MSEK 5 better than the previous
year. This improvement was driven by increased revenues
combined with good cost control.

The company has a clear focus on growth.
Strong underlying drivers, such as global
population growth in combination with
urbanisation, a global water shortage,
ageing infrastructure and increased
environmental focus, mean that demand
for Guideline Geo’s solutions is expected to
be good in both the short and long term.

Cash flow from operating activities improved by MSEK
4.9, of which MSEK 3.1 can be explained by effects of
the introduction of IFRS 16, while the remainder of the
improvement is due to the improved operating profit and the
continuation of the good work concerning the company’s
working capital. The company’s liquidity has also been
strengthened by the sale of the associated company AGS.

Focus on our strategy
Guideline Geo has a strategy based on profitable growth
in three steps: 1) Profitable growth from existing business,
2) Expanding our offering and growing service-related
business, and 3) Establishing new business opportunities
based on application-oriented solutions. The steps take
place simultaneously to some extent although, as planned,
primary focus in 2019 has been on the first step.
In accordance with our strategy, the company has continued
to work on systematising its sales activities during 2019,
with more focus on specific applications, such as mapping
of pipes and cables and groundwater prospecting, and more
proactive sales-generating measures, including workshops,
demos and digital campaigns.

During 2020 the company will continue
to work with measures related to the
first step in our strategy, where there is
further potential to be realised. This will
involve continued systematisation of the
company’s sales activities and continued
internal streamlining. However, an increasing
amount of focus will also be placed on the second
and third steps in the strategy, where software
and application-specific solutions will play an
increasingly important role.
Further steps were taken in the right direction
during 2019, and the company achieved a record
level revenue. We want to continue this interesting
journey during 2020, although we also want to
pay heed and navigate sensibly in the prevailing
uncertainty of the current situation in the world
around us.

Mikael Nolborg
CEO, Guideline Geo AB
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Financial development in brief
SEK thousands (KSEK)

GROUP
01/01/2019
31/12/2019

GROUP
01/01/2018
31/12/2018

GROUP
01/01/2017
31/12/2017

GROUP
01/01/2016
31/12/2016

GROUP
01/01/2015
31/12/2015

124,386

120,461

97,964

116,645

120,476

INCOME STATEMENT
Net sales
Total income

132,416

125,235

101,737

122,369

126,053

-130,444

-124,148

-117,983

-120,226

-119,753

12,268

8,209

-9,158

10,168

12,462

2,608

1,501

-15,729

3,577

6,300

904

483

-13,150

3,803

4,973

Total assets

191,884

191,081

168,079

168,781

154,230

Equity

135,006

133,994

113,117

126,581

124,425

30,076

28,013

23,777

12,212

6,372

Cash flow from operating activities

12,140

7,265

-6,922

6,119

7,431

Cash flow for the period

-5,333

3,771

-1,099

-2,529

-5,699

Net investments

-8,956

-26,162

-5,628

-12,251

-5,730

EBITDA margin

9.3%

6.6%

-9.0%

8.3%

9.9%

Operating margin

2.0%

1.2%

-15.5%

2.9%

5.0%

Profit margin

0.7%

0.4%

-12.9%

3.1%

3.9%

Return on operating capital

1.9%

1.3%

-14.3%

3.2%

5.6%

Return on capital employed

1.8%

1.2%

-11.1%

3.1%

4.8%

Return on equity

0.7%

0.4%

-11.0%

3.0%

4.0%

Operating capital

151,463

128,609

107,216

112,074

115,019

Capital employed

165,082

162,007

136,894

138,793

130,797

75.7%

75.7%

74.1%

79.6%

85.5%

Operating expenses
EBITDA
Operating profit/loss
Profit/loss for the year
BALANCE SHEET

Interest-bearing liabilities
CASH FLOW

KEY FIGURES

Risk-bearing capital ratio
Interest coverage ratio

2.2

5.2

-10.6

8.1

13.2

0.22

0.21

0.21

0.10

0.05

70.4%

70.1%

67.3%

75.0%

80.7%

79

78

82

78

75

Number of shares at period end

11,428,058

11,428,058

7,505,179

7,505,179

7,505,179

Number of outstanding shares after dilution

11,428,058

11,428,058

7,505,179

7,505,179

7,505,179

Average number of shares before dilution

11,428,058

11,428,058

7,505,179

7,505,179

7,505,179

Profit/loss per share before dilution (SEK)

0.08

0.04

-1.75

0.51

0.66

Debt/equity ratio
Equity/assets ratio
Number of employees
DATA PER SHARE

Equity per share (SEK)

11.81

11.73

15.07

16.87

16.58

Dividend per share (SEK)

0.00

0.00

0.00

0.00

0.30

Share price at period end (SEK)

8.20

7.90

6.90

9.45

10.80

Share quota value / nominal amount (SEK)
Total share capital (SEK)

1.00

1.00

1.00

1.00

1.00

11,428,058

11,428,058

7,505,179

7,505,179

7,505,179

CORPORATE GOVERNANCE
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Board of Directors
Anders Gemfors

and technology consulting group Sweco, which is
currently Europe’s largest company within the sector,
with 17,000 employees and offices in 14 European
countries, and with annual project exports to a further 60
to 80 countries. Kaj has worked with sales, negotiations,
implementation, dispute resolution and completion of small
and large service assignments in all parts of the world, and
he is currently the Sweco Group’s Export Director, as well as
CEO for Sweco International AB, and he reports directly to
Sweco’s Group CEO. Through his long-standing experience
of project exports, Kaj has also developed an extensive
contact network within “public Sweden”.

Shareholding: 680,000 shares
(privately and via companies).

companies, or as strategic and operational support for
entrepreneurs, and he has worked as CTO or CEO for a
number of technology companies with internet-related
business models.
Krister has started up and developed a number of companies in Sweden with focus on internet development. Among
other things, he started up the company Exigo, and was one
of the founders of the later-to-be-listed Cell Network. Krister
also has wide-ranging experience of risk capital investments
in the technology sector, having been responsible for the
Scandinavian operations of the British risk capital company
New Media Spark. Krister has also started up and run
companies in China with focus on online gaming. During
2008–2010 Krister was Chief Operating Officer at Spotify,
with responsibility for CFO, CTO and sales. During this
period the company went from launch preparations to 7
million users and operations in 7 countries.
During the past few years Krister has worked within Telia
Company, both within commercial management and
strategic planning within mobile data, and as manager for
product development within the consumer segment for
group products.

Eva Vati

Other assignments: Board member for Rewell Medical AB,
Multigrid Data Centers AB and The Swedish Internet Foundation, and owner of Daltitten AB and Econflight AB.

Background: Andreas Holmgren has an engineering degree
within Electronics from Luleå University of Technology. He
has previously worked as a production technician, customer
planner and support coordinator at a subcontracting
company where he oversaw the entire flow from order to
production and delivery. Since 2012 he has been working
as a production technician at Guideline Geo with focus on
improving products and workflows and investigating quality
problems. Andreas sits on the Board as an elected employee representative and has undertaken NGM’s training for
Board members of listed companies.

Chairman
Born 1947
On the Board since 2017
Background: Anders Gemfors is a Mining Engineer with a
qualification in Materials Science and Engineering from KTH,
1971. Formerly CEO of subsidiary companies within Sandvik
AB and AB Sphinx-Gustavsberg. Entrepreneur and
self-employed businessman as a consultant with major
assignments within a number of Swedish and international
industry and technology companies. Anders has been a Board
member for 15 or so companies.
Other assignments: Current significant assignments include
Chairman of the Board for SwedHandling AB, Smältan Invest
AB and Tecnova Aktiebolag. Board member for Investment AB
Chiffonjén and Malwa Forest AB. Owner, together with his wife,
of Anders Gemfors Företagskonsult AB and Advino AB.

Board member
Born 1976
On the Board since 2016
Background: Eva Vati is a Chemical Engineer with a qualification
from the Faculty of Engineering at Lund University, 1999.
MBA from Copenhagen Business School, 2011. Styrelsekraft,
Almi 2013. IFL Executive Education, Stockholm School of
Economics 2014.
Eva has considerable experience within industry related to
sustainability, leadership, international business development
and finance including, among other things, roles as Production
Manager within the pharmaceuticals company PolyPeptide
Laboratories AB, Managing Director for Epsilon AB, and Regional Manager for ÅF AB. She has also worked as Sustainability
Manager and Consultant Development Manager at Ework
Group AB, where she worked with business development within
sustainable development and new business areas related to the
UN’s new sustainable development goals. In addition, she has
been a member of a number of different boards since 2009,
and has started up a number of different industry organisations
and networks. Among other things, Eva has been Chairman
of the Board for MEDEA (industry organisation for consultants
within medical technology). She also has assignments for the
UN and works voluntarily for several UN organisations, such as
UN Women, SDSN Youth, EVALSDGs.
Eva is the owner and CEO of VATI of Sweden AB.
Other assignments: Board member for Willo AB and Ideon
Innovation.
Shareholding: 25,000 shares.

Krister Nilsson
Board member
Born 1966
On the Board since 2016
Background: Krister Nilsson studied computer engineering at
the Faculty of Engineering at Lund University.
Krister has primarily worked as an entrepreneur or consultant
within the technology and internet sector through his own

Shareholding: 75,649 shares.

Marcus Lannerbro
Board member
Born 1975
On the Board since 2017
Background: Marcus has an M.Sc. from KTH Royal Institute
of Technology in Stockholm 1996, with focus on electronics
and marketing. Marcus graduated in Sweden but undertook
parts of his studies in the USA and Canada, and he has
worked internationally during large parts of his career. Marcus has extensive experience within marketing and communication and digital transformation as well as long-standing
experience within strategy, product management and sales.
Marcus has in-depth knowledge within the IT, telecom and
consultancy sectors. His former employers include Ericsson,
Wireless Maingate, Sierra Wireless, Friends Agenda,
Microsoft and EHPT.
Since 2016, Marcus has once again been working at Ericsson as Strategic Marketing Manager for a business
unit with focus on digital services.
Other assignments: None.
Shareholding: 4,215 shares.

Kaj Möller

Other assignments: Board member for Sweco International
AB.
Shareholding: 10,000 shares.

Andreas Holmgren
Employee representative
Born 1979
On the Board since 2016

Other assignments: Chairman of the Trade Union Club, Malå
branch.
Shareholding: None.

Hugo Mikaelsson
Employee representative
Born 1995
On the Board since 2019
Background: Hugo Mikaelsson is a qualified electrician
from Lycksele College. Since 2016 he has been working
as a fitter at Guideline Geo with duties that involve,
among other things, assembly and improvements within
production. Hugo sits on the Board as an elected employee
representative.
Other assignments: None.
Shareholding: 500 shares.

Board member
Born 1964
On the Board since 2018
Background: Kaj has an M.Sc. from KTH Royal Institute of
Technology in Stockholm 1991, with focus on Road and
Water Building, and he also possesses an Exec. MBA from
Stockholm School of Economics 2002.
Kaj has a broad international business background and has
spent his entire professional career working with export of
services within architecture, environment and the construction & civil engineering sector. During the past 20 years Kaj
has held various export manager roles within the architect

All stated shareholdings are as of 30/12/2019.
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Executive management
Mikael Nolborg

Rikard Olofsson

Peter Persson

CEO

Financial Manager

Regional Head – EMEA

Born 1976

Born 1974

Born 1970

At the company since 2017

At the company since 2020

At the company since 2015

Background: MSc from Stockholm School of Economics,
9 years in various senior management roles within SSAB,
6 years as a senior project manager and management
consultant within McKinsey & Co.
Extensive experience of leadership, business development
and industrial marketing at a global level, and experience
of developing new business models and of company
acquisitions including the subsequent integration work.

Background: M.Sc. Business and Economics, Mid Sweden
University, Sundsvall. Various specialist roles and senior
positions within consolidated accounting, taxation and
financial monitoring at Humlegården Fastigheter, Atrium
Ljungberg and Assa Abloy. Previously also controller at
Kone AB and auditor at PWC.

Background: MBA from Florida International University.
Peter has over 23 years of experience from various senior
positions within export sales at Assa Abloy, Trelleborg and
Uponor.

Other assignments: None.

Shareholding: 27,792 shares.

Other assignments: None.

Shareholding: None.

Other assignments: None.

Shareholding: 55,713 shares.

Anders Ridström

Per Westholm

Anders Abrahamsson

Regional Head – APAC

Regional Head – Americas
President Guideline Geo
Americas, Inc

CTO

Born 1967
At the company since 2015

Born 1979
At the company since 2018

Born 1966

Background: Degree in Marketing and Economics from IHM
in Stockholm. For the past 20 years Anders has worked
with international sales and market development, primarily
in Asia. Anders currently lives in Kuala Lumpur, Malaysia.
Anders has experience from a number of different
industries where he has worked with sales, sales
management, business development and the establishment
and maintenance of global reseller networks.
Other assignments: None.
Shareholding: 7,700 shares.

At the company since 2017
Background: M.Sc. Engineering Physics – Radiation
Science, Uppsala University. M.Sc. Systems Engineering
Case Western Reserve University, Cleveland, OH, USA.
Entrepreneur and business developer within IT, technology
and recruitment. Per has worked with development, sales
and company management in Sweden, the Netherlands,
India, South Africa and the USA at global companies as
well as smaller start-ups.

Background: M.Sc. in System Development & Software
Engineering, Luleå University of Technology. Anders has
previously been Head of Development at Sartorius and
Head of Development at MKS Instruments, and he spent
many years working in the consulting sector for CGI, where
his achievements included the establishment of a new
section within AR for industry.
Anders has considerable experience of leading and
transforming product development processes at all levels.
This includes comprehensive reorganisation, company
acquisitions and new business models.

Other assignments: None.
Other assignments: None.

Shareholding: 37,750 shares.

Shareholding: 33,000 shares.

Jonny Falk

Kerstin Bergengren

Operations Manager

Director of Human Resources

Born 1987

Born 1961

At the company since 2013

At the company since 2014

Background: Before Jonny took over as Operations Manager,
he worked as a purchasing officer within the company. Prior
to that he was Regional Manager at Ung Företagsamhet
(JA Sweden) in Norrbotten, a role that involved business
development, financing and focus on entrepreneurship in
the region. He has run his own business within the cultural
sector and has been a member of Sparbanken Nord’s
Enterprise Foundation.

Background: Bachelor’s degree in HR and working life
issues, with focus on psychology. 18 years of experience as
a consultant within executive search at global headhunting
companies, with recruitment assignments within executive
search, middle management and specialists, including the
sale and performance of a wide range of advisory services
within career and talent management and outplacement.
Other assignments: None.

Other assignments: None.

Shareholding: 23,285 shares.

Shareholding: 3,140 shares.

Auditors

KPMG AB
Main auditor:
Henrik Lind
Authorised Public Accountant and Partner
Born 1979

Address:
KPMG AB
Vasagatan 16
Box 382
101 27 Stockholm

Contact

All members of the Board and group management can be contacted
via the company’s address:
Guideline Geo AB
Löfströms Allé 6A, 172 66 Sundbyberg
or via email at info@guidelinegeo.com
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Income statements
SEK thousands (KSEK)

GROUP
01/01/2019
31/12/2019

GROUP
01/01/2018
31/12/2018

PARENT
COMPANY
01/01/2019
31/12/2019

PARENT
COMPANY
01/01/2018
31/12/2018

OPERATING INCOME
Net sales

124,386

120,461

108,479

114,409

Other operating income

8,030

4,774

3,688

106

Total income

132,416

125,235

112,167

114,515

Raw materials and consumables

-48,017

-46,173

-40,792

-45,675

Other external expenses

-23,513

-23,114

-23,654

-22,698

Personnel expenses

-58,056

-56,728

-52,876

-51,924

8,802

8,573

-

-

-9,660

-6,707

-11,260

-4,019

Capitalized development expenses
Depreciation, amortisation and impairment of tangible and intangible fixed
assets
Profit/loss from participations in associated companies
Total expenses
Operating profit/loss

636

415

-

-

-129,808

-123,734

-128,582

-124,316

2,608

1,501

-16,415

-9,801

PROFIT/LOSS FROM FINANCIAL INVESTMENTS
Financial income

35

26

34

25

-1,220

-291

-981

-94

1,423

1,236

-17,362

-9,870

-

-

3,442

1,738

-519

-752

1,044

72

PROFIT/LOSS FOR THE YEAR

904

483

-12,876

-8,060

Attributable to:
Parent company shareholders

904

483

PROFIT/LOSS FOR THE YEAR

904

483

GROUP
01/01/2019
31/12/2019

GROUP
01/01/2018
31/12/2018

Profit/loss for the year

904

483

Items that may or have been reclassified to period result
Translation differences

108

137

Financial expenses
Profit/loss after financial items
Appropriations
Tax

COMPREHENSIVE RESULT
SEK thousands (KSEK)

Comprehensive result

108

137

1,012

620

Average number of shares before dilution

11,428,058

11,428,058

Profit/loss per share before dilution (SEK)

0.08

0.04

11,428,058

11,428,058

0.08

0.04

Comprehensive result for the year

Actual number of outstanding shares
Profit/loss per actual number of outstanding shares

9

10

BALANCE SHEETS

GUIDELINE GEO ANNUAL REVIEW 2019

Balance sheets
Group

GROUP
31/12/2019

GROUP
31/12/2018

Capitalized development expenses

31,559

26,851

Goodwill

51,750

51,750

ASSETS
SEK thousands (KSEK)
FIXED ASSETS
Intangible assets

Tangible fixed assets
Land and buildings

30,454

30,152

Equipment, tools, fixtures and fittings

2,565

3,024

Rights of use

5,389

-

-

14,098

Financial fixed assets
Participations in associated companies
Deferred tax receivables

10,287

10,742

Total fixed assets

132,004

136,617

22,057

20,913

Accounts receivable

17,527

20,081

Other receivables

14,975

3,141

1,989

1,770

CURRENT ASSETS
Inventories
Current receivables

Prepaid expenses and accrued income

Cash equivalents
Total current assets
TOTAL ASSETS

3,332

8,558

59,880

54,464

191,884

191,081

BALANCE SHEETS
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Balance sheets
Group

EQUITY AND LIABILITIES
SEK thousands (KSEK)

GROUP
31/12/2019

GROUP
31/12/2018

Equity
Share capital

11,428

11,428

175,774

175,774

2,023

1,915

Accrued losses including this year’s profit/loss

-54,219

-55,123

Total equity

135,006

133,994

22,435

25,891

Other contributed capital
Translation reserve

LONG-TERM LIABILITIES
Liabilities to credit institutions
Leasing liabilities

2,201

-

-

3,270

538

350

25,174

29,511

Liabilities to credit institutions

2,840

2,122

Leasing liabilities

2,600

-

Accounts payable

4,396

7,453

Other long-term liabilities
Provisions
Total long-term liabilities
CURRENT LIABILITIES

Other current liabilities
Accrued expenses and prepaid income
Total current liabilities
TOTAL EQUITY AND LIABILITIES

4,034

7,528

17,834

10,473

31,704

27,576

191,884

191,081
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Balance sheets
Parent company

ASSETS
SEK thousands (KSEK)

PARENT
COMPANY
31/12/2019

PARENT
COMPANY
31/12/2018

38,812

49,163

1,157

1,528

415

-

1,057

1,162

44,911

44,911

-

12,741

16,612

15,566

FIXED ASSETS
Intangible assets
Goodwill
Other intangible assets
Tangible fixed assets
Land and buildings
Equipment, tools, fixtures and fittings
Financial fixed assets
Shares in subsidiaries
Participations in associated companies
Deferred tax receivables
Other long-term receivables

877

-

103,841

125,070

20,033

18,255

Accounts receivable

11,192

11,531

Receivables from group companies

11,641

19,593

Other receivables

13,976

2,511

1,625

1,227

Total fixed assets
CURRENT ASSETS
Inventories
Current receivables

Prepaid expenses and accrued income

Cash equivalents
Total current assets
TOTAL ASSETS

735

5,453

59,202

58,570

163,043

183,641
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Balance sheets
Parent company

EQUITY AND LIABILITIES
SEK thousands (KSEK)

PARENT
COMPANY
31/12/2019

PARENT
COMPANY
31/12/2018

Equity
Restricted equity
Share capital

11,428

11,428

Statutory reserve

27,462

27,462

38,890

38,890

Total restricted equity
Unrestricted equity
Profit/loss brought forward

-72,567

-64,507

Share premium reserve

156,651

156,651

Profit/loss for the year

-12,876

-8,060

Total unrestricted equity

71,208

84,084

110,098

122,974

538

350

Other long-term liabilities

-

3,270

Total long-term liabilities

-

3,270

TOTAL EQUITY

Provisions

LONG-TERM LIABILITIES

CURRENT LIABILITIES
Accounts payable
Liabilities to group companies
Other current liabilities
Accrued expenses and prepaid income
Total current liabilities
Total equity and liabilities

6,170

7,250

28,110

35,558

3,441

6,887

14,686

7,353

52,407

57,048

163,043

183,641
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Changes in equity
Group 2018

						
			
OTHER		ACCUMULATED
		
SHARE
CONTRIBUTED
TRANSLATION LOSSES INCL. THIS
TOTAL
KSEK		CAPITAL
CAPITAL
RESERVE
YEAR’S RESULT
EQUITY
1,778

-55,606

113,117

Profit/loss for the year					

Opening equity 1 January 2018		

483

483

Other comprehensive income				

137		

137

Accumulated total result				

137

New share issue		

7,505

3,923

Costs of new share issue			
Closing equity 31 December 2018		

483

620

17,677			

21,600

-1,343			

133,994

					
Group
2019
			
OTHER		ACCUMULATED
		
SHARE
CONTRIBUTED
TRANSLATION LOSSES INCL. THIS
KSEK		CAPITAL
CAPITAL
RESERVE
YEAR’S RESULT

TOTAL
EQUITY

11,428

175,774

175,774

1,915

-1,343

-55,123

Opening equity 1 January 2019		

11,428

159,440

1,915

-55,123

133,994

Profit/loss for the year					

904

904

Other comprehensive income				

108		

Accumulated total result				

108

904

1,012

2,023

-54,219

135,006

Closing equity 31 December 2019		

11,428

175,774

108

Changes in equity
Parent company 2018
						
SHARE
STATUTORY
SHARE PREMIUM
RETAINED
THIS YEAR’S
TOTAL
KSEK
CAPITAL
RESERVE
RESERVE
EARNINGS
RESULT
EQUITY
Opening equity 1 January 2018

7,505

27,462

140,317

Re-entry previous year’s profit/loss				

-65,192

-4,532

-4,532

4,532

-

-8,060

-8,060

Total profit/loss for the year					
New share issue

105,560

3,923		

17,677			

21,600

Costs of new share issue			

-1,343			

-1,343

Result of merger1				
Closing equity 31 December 2018

11,428

27,462

156,651

5,217		5,217
-64,507

-8,060

122,974

The merger result has been changed in comparison with the previous year

1

						
Parent company 2019
SHARE
STATUTORY SHARE PREMIUM
RETAINED
THIS YEAR’S
TOTAL
KSEK
CAPITAL
RESERVE
RESERVE
EARNINGS
RESULT
EQUITY
Opening equity 1 January 2019

11,428

27,462

156,651

Re-entry previous year’s profit/loss				

-64,507

-8,060

-8,060

8,060

-

-12,876

-12,876

-12,876

110,098

Total profit/loss for the year					
Closing equity 31 December 2019

11,428

27,462

156,651

-72,567

122,974
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Cash flow statement
SEK thousands (KSEK)
OPERATING ACTIVITIES
Operating profit/loss

GROUP
31/12/2019

GROUP
31/12/2018

PARENT COMPANY
31/12/2019

PARENT COMPANY
31/12/2018

2,608

1,501

-16,572

-9,801

9,660

6,707

11,260

3,080

-511

-1,194

-

-

96

-

96

-

-

-

-

9,380

-636

-415

-1,992

-

Adjustments for items not included in cash flow:
Depreciation/amortization
Other items not affecting cash flow, unrealised exchange diff. to USA
Other items not affecting cash flow
Result for transferring company upon merger
Share of equity in associated company
Interest received
Interest paid
Interest expense on leasing agreements
Cash flow from operating activities before changes
in operating capital
CASH FLOW FROM CHANGES IN OPERATING CAPITAL
Changes in inventories

35

26

34

25

-1,039

-291

-823

-93

-181

-

-

-

10,032

6,334

-7,997

2,591

-965

1,727

-1,778

2,313

2,280

-748

10,559

32,410

793

-48

-4,641

-45,013

Cash flow from operating activities

12,140

7,265

-3,857

-7,699

CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of intangible assets

-8,801

-10,223

-

-

-

-

-

1,287

-2,282

-15,939

-1,058

-73

1,942

-

1,942

-

Changes in operating receivables
Changes in operating liabilities

Merger of subsidiary
Acquisition of tangible fixed assets
Change in participations in associated company
Sale of equipment
Cash flow from investing activities
CASH FLOW FROM FINANCING ACTIVITIES
Loans raised

185

-

185

-

-8,956

-26,162

1,069

1,214

-

17,086

-

-

Amortisation of liabilities

-5,387

-14,676

-1,930

-9,331

Amortisation leasing

-3,130

-

-

-

New share issue

-

20,257

-

20,257

Cash flow from financing activities

-8,517

22,667

-1,930

10,926

CASH FLOW FOR THE YEAR BEFORE EXCHANGE RATE DIFFERENCES

-5,333

3,771

-4,718

4,441

Exchange rate difference in cash equivalents

106

181

-

-

-5,227

3,952

-4,718

4,441

Cash equivalents at start of year

8,558

4,606

5,453

1,012

Cash equivalents at end of year

3,332

8,558

735

5,453

-5,227

3,952

-4,718

4,441

CASH FLOW FOR THE YEAR

CHANGE IN CASH EQUIVALENTS
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