
SaltX Technology Holding AB (publ)  Year-end Report 2016	 1

Technology

SaltX Technology Holding AB (publ)

Year-end Report
2016
This information is information which SaltX Technology is required

to disclose under the EU Market Abuse Regulation. The information

has been made public at 08.00 CET on 17 March 2017.
*Updated with minor adjustments based on published annual report.



SaltX Technology Holding AB (publ)  Year-end Report 2016	 3

2016 Year-end Report

KEY FIGURES

    

SIGNIFICANT EVENTS DURING Q4

•	New focus area – large-scale energy storage  
•	Funding for the next generation of salt material ensured - increasing 
performance fivefold  

•	Several important patents granted, including in Europe, Japan and Australia  
•	Agreement with Mobile Climate Control for global license deals for air 
conditioning in heavy vehicles  

•	SaltX has entered into strategic cooperation with Rheem, the market 
leader in the USA  

•	Start of pilot production for thermal solar collectors in China 

•	Participation in an international expert group on the next generation of 
gas-driven heat pumps  

•	Letter of intent with Öresundskraft on a new gas-driven heat pump in 
cooperation with leading manufacturers in Europe  

•	Successful tests of large-scale energy storage carried out in cooperation  
with DLR

•	The Board of Directors proposes a resolution to the AGM in April for  
a new capital issue that will raise SEK 100 million for SaltX

SIGNIFICANT EVENT AFTER YEAR-END
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”	AS WE SECURED 
A MAJOR 
PROJECT WITH 
RHEEM AND OAK 
RIDGE, THIS LAID 
THE FOUNDATION 
FOR STRATEGIC 
COOPERATION 
WITH RHEEM IN 
THE USA.”

  READ MORE ON PAGE 4

Key figures, Group, TSEK	 Q4 2016	 Q4 2015	 FY 2016	 FY 2015
Operating income	 3,548	 37,593	 15,172	 51,753
Operating profit/loss	 -6,285	 25,967	 -20,229	 20,226
Equity	 88,347	 72,162	 88,347	 72,162
Cash flow for the period	 -7,687	 -589	 13,299	 -9,927
Equity/debt ratio	 69%	 67%	 69%	 67%
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Last year ended with SaltX entering 
into a partnership with one of 
the USA's leading manufacturers 
of heating and cooling products, 
Rheem, and production was 
started in China of solar panels that 
use our technology. 2016 was a 
fantastic year for SaltX, which was 
demonstrated in that we were this 
year's stock market winners - in all 
categories! 

We are obviously very proud of 
the trust placed in us. 

During the year our four 
application areas were developed 
strongly:  

HeatBoost – Gas-driven heat 
pumps for hot water and domestic 
heating
	When, in August, we secured a 
major project with Rheem and 
Oak Ridge, this laid the foundation 
for a strategic cooperation with 
Rheem in the USA. Then, when 
GE Appliances abandoned its 
water heater business operations, 
we were able to "switch" over to 
Rheem after only two months. 
In this way, we lost no time in 
preparing for field trials in the 
United States.
	Work has been intensified with 
the German research institute, 
Fraunhofer ISE, in the European 
gas-driven heat pump project 
in the form of the field trial 
with Öresundskraft and a 
leading European OEM (Original 
Equipment Manufacturer).
	SaltX is leading developments in 

the global field through active 
participation in the International 
Energy Agency’s expert group.   

 
SunCool – Thermal solar collectors 
with integrated heating and 
cooling for buildings
	Planned pilot production started 
in China in December. 
	As production in 2017 takes off,  
the commercialization efforts of 
SunCool’s partners in China will 
intensify. 

VerdAcc – Heat-driven cooling in 
trucks and heavy duty vehicles
	The global licensing agreement 
with Mobile Climate Control 
(MCC), a leading provider of air 
conditioning systems, makes it 
possible for SaltX to reach out 
globally to OEM manufacturers 
of heavy vehicles.
	The project with Alfa Laval 
Marine is running according to 
plan, and testing is now in full 
swing.

EnerStore – Storage of renewable 
energy 
	As announced just before the 
start of the year, SaltX secured 
important partners for a major 
performance test.

	The tests were carried out 
successfully with the Deutsches 
Luft- und Raumfahrt (the German 
Aerospace Center), and were 
completed in early March 2017.

 
With patents granted for 

SaltX Nano Coated Salt (NCS) 
technology in all key markets and 
a clear competitive advantage in 
terms of cost and volume, SaltX 
has excellent opportunities to gain 
a strong position in the rapidly 
growing market for the large-scale 
storage of renewable energy. 
In order to maximize the 

opportunities and to take as large 
share of this market as possible, 
SaltX must change gear and 
accelerate the market introduction 
of EnerStore. SaltX needs to raise 
more capital for this purpose. 
SaltX faces an exciting growth 

journey and has significant market 

potential. The challenge now is to 
execute our business plan in an 
efficient and focused manner. I 
look forward to an exciting 2017!

Stockholm, March 2017
Karl Bohman, CEO

The CEO’s address

“	SALTX HAS 
EXCELLENT 
OPPORTUNITIES 
TO GAIN A STRONG 
POSITION IN THE 
RAPIDLY GROWING 
MARKET FOR THE 
LARGE-SCALE 
STORAGE OF 
RENEWABLE 
ENERGY.” 

“IN ORDER TO MAXIMIZE 
THE ENERSTORE 
OPPORTUNITY AND TO 
TAKE AS LARGE SHARE 
OF THIS MARKET AS 
POSSIBLE, SALTX MUST 
ACCELERATE.”
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...DURING Q4 ...AFTER THE END OF THE YEAR

INVESTMENT IN NEW FOCUS AREA 
WITHIN ENERGY STORAGE

SaltX Technology is starting a new focus 
area within energy storage that enables 
increased use of renewable energy 
sources both at small and large scale.

FUNDING FOR THE NEXT GENERATION OF 
SALT MATERIAL ENSURED - INCREASING 
PERFORMANCE FIVEFOLD

The Swedish Government agency Vinnova 
has awarded SaltX Technology a grant of 
1.2 MSEK for further development of a 
graphene-based SaltX material which has 
potential to increase the performance 
of heat conduction in the salt material 
fivefold. Chalmers Industriteknik is also 
involved in the project.

SEVERAL IMPORTANT PATENTS GRANTED, 
INCLUDING IN EUROPE, JAPAN AND AUSTRALIA

The European Patent Organisation (EPO) 
has granted patents for both Nano Coated 
Salt (NCS) technology and Digital Heat 
Pipe (DHP). Patents have also been granted 
for NCS technology in Japan and Australia. 
The technology has already been granted 
patents in Sweden, China and the USA.

AGREEMENT MADE WITH MOBILE 
CLIMATE CONTROL FOR GLOBAL LICENSE 
DEALS FOR HEAVY DUTY VEHICLES

An agreement has been entered into 
concerning the commercial terms for 

a strategic licensing agreement with 
Mobile Climate Control (MCC). The 
licensing agreement, which has now 
been signed, runs for 15 years and gives 
MCC an exclusive and global right to 
develop, manufacture and sell heat-
driven air conditioning systems based on 
SaltX technology for heavy vehicles. For 
this, MCC pays a variable license fee in 
addition to the actual SaltX material for 
which SaltX is the exclusive supplier.

SALTX HAS INITIATED A STRATEGIC 
COOPERATION WITH MARKET-LEADER 
RHEEM IN THE USA

A strategic partnership has been initiated 
with Rheem - USA's leading manufacturer 
of heating and cooling products - to 
complete the commercialization and begin 
field tests in 2017 of SaltX solution for 
high-performance gas-driven hot water 
heaters in the US market. The cooperation 
aims to integrate SaltX technology in 
Rheem’s heating products.

COOPERATION WITH ÖRESUNDSKRAFT  
ON A NEW GAS-DRIVEN HEAT PUMP 
A letter of intent has been signed with 
Öresundskraft on cooperation for field 
tests of gas-driven heat pumps equipped 
with SaltX technology. This will take place 
in cooperation with one of Europe’s leading 
OEM manufacturers of heat pumps.
SALTX WINS PRESTIGIOUS CONTRACT FOR 
THE DEVELOPMENT OF ENERGY STORAGE 
FOR HOUSEHOLDS IN COOPERATION WITH 
A GLOBAL OEM
A contract has been signed with the US power 
company, Bonneville Power Administration, 
to develop an energy storage system for 
households. The project will be carried out in 
close collaboration with Optimized Thermal 
Systems and a global manufacturer of heating 
and cooling products.
SUCCESS OF SALTX TEST OF LARGE-SCALE 
ENERGY STORAGE
SaltX Technology, the Swedish energy 
storage company, has successfully completed 
verification testing of SaltX patented 
technology for large-scale energy storage 
- EnerStore. The verification was carried 
out in the large-scale testing laboratory at 
Deutsches Centrum für Luft- und Raumfahrt 
(DLR) (the German Aerospace Center), 
Germany's equivalent of NASA.
THE BOARD OF DIRECTORS PROPOSES 
A RESOLUTION TO THE AGM  
IN APRIL FOR A NEW CAPITAL ISSUE
The Board of SaltX Technology has proposed 

a resolution to shareholders at the AGM on 
April 20 to decide on a capital issue with 
preferential rights for shareholders, providing 
the Company with 100 MSEK. It is proposed 
that the capital issue covers 8.9 million 
shares. These new shares are equivalent to 
17 percent of the total shareholding in the 
Company. The capital will be used to increase 
the pace of investments in its areas of 
application, and in EnerStore energy storage 
in particular. See the separate press release.

Significant events
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SaltX Technology is a Swedish 
innovation company that develops 
and sells a patented energy 
storage technology, which is 
marketed under the SaltX™ brand 
name. Customers are primarily 
major global OEM companies 
such as Alfa Laval, Mobile Climate 
Control and Rheem. 

The technology makes it possible 
to store energy in salt in order to 
subsequently recover it in the 
form of heat and/or cold. The 
technology thereby enables a 
more efficient use of energy and 
considerable energy savings, with 
lower costs and reduced emissions 
as a result. The technology also 
allows a more flexible use of 
energy from renewable sources, 
where the challenge previously 
has been precisely in the 
possibility of storage. As the use 
of renewable energy sources 
increases, it becomes increasingly 
important to be able to store the 
energy in a cost-effective way and 
then be able to use it.

SAVING ENERGY AND COSTS
Customers are primarily major 
global OEM companies such as 
Alfa Laval, Mobile Climate Control 
and Rheem. By integrating SaltX 
technology in their respective 
heating and cooling products (heat 
pumps, thermal solar collectors 
and air conditioning systems), 
major energy and cost savings are 
made possible. 

FOCUS ON FOUR  
APPLICATIONS
SaltX Technology's technology 
can be applied in a wide range 
of application areas. There are 
currently four areas of application: 
	Gas-driven heat pumps for hot 
water and domestic heating 
(HeatBoost), 
	Thermal solar collectors with 
integrated heating and cooling 
for buildings (SunCool), 
	Heat-driven cooling in trucks 
and heavy duty vehicles 
(VerdAcc) and; 
	Storage of renewable energy 
(EnerStore) 

The focus for Heat Boost 
and Verdacc is on preparing 
and carrying out field 
trials, industrialisation and 
commercialisation while EnerStore 
is performance tested. In regard to 
thermal solar collectors, a license 
was sold in 2015 to SunCool 
AB, which is now establishing 
operations and production 
facilities in China with a local 
partner. SaltX Technology is 
providing technical support and 
knowledge transfer.

Our Business

“	AS THE USE OF 
RENEWABLE 
ENERGY SOURCES 
INCREASES, 
IT BECOMES 
INCREASINGLY 
IMPORTANT TO BE 
ABLE TO STORE 
THE ENERGY IN A 
COST-EFFECTIVE 
WAY.”

NAME/CONCEPT	 AREA OF APPLICATION	 STATUS

HeatBoost Gas-driven heat pumps for hot 
water and domestic heating

Product commercially feasible. 
Field trials in the USA in 2017, 
and in Europe planned for 2018.

SunCool Thermal solar collectors with  
integrated heating and cooling  
for buildings

Small-scale production started. 
Full serial production in 2017.

VerdAcc Heat-driven cooling in trucks  
and heavy vehicles

Concept verified. Full-scale 
prototype in vehicles planned for 
2017.

EnerStore Storage of renewable energy Concept verified. Full-scale pilot  
in 2017.

BUSINESS MODEL

COMPONENT 
MANUFACTURERS

OEM CUSTOMERS

CONSUMERS
AND 

DISTRIBUTORS

Materials

Licenses

Support

SaltX’s Business Model consists of sales in three parts; SaltX material, licenses and service. The 
largest future source of revenue is the patented material SaltX, and the license to use this.

COMMERCIAL

VERIFICATION
FIELD TRIALS SERIAL PRODUCTIONCONCEPT VERIFICATION

FULL-SCALE  

PROTOTYPE 

DEVELOPMENT STEPS
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REVERSED ACQUISITION
SaltX Technology’s group structure 
was created through SaltX Technology 
Holding AB, the company listed 
on Nasdaq First North, acquiring 
ClimateWell AB in spring 2016 by 
means of an issue for non-cash 
consideration. SaltX Technology 
Holding thereby became the 
parent company of the Group. The 
transaction is a so-called reverse 
acquisition which has been reported 
in accordance with K3. The basis 
is that ClimateWell is the acquiring 
company as its shareholders gain 
control of the Group. SaltX Technology 
had over 4,000 shareholders with 
small shareholdings and ClimateWell 
had around 150 shareholders. The 
acquisition was decided at SaltX 
Technology’s AGM. The acquisition is 
recognized as a reverse acquisition in 
which the consolidated balance sheet 
is prepared as if ClimateWell acquired 
SaltX as per the end of April 2016 
as this is the acquiring company in 
accounting terms. SaltX is included in 
the consolidated accounts from this 
date. Comparative periods in 2015 up 
to the time of acquisition relate to the 
ClimateWell Group.

SaltX Technology is the legal 
parent company and is recognized 
as this in financial reporting.

OCTOBER-DECEMBER 
- Q4

INCOME, COSTS  
AND EARNINGS

Operating income

The Group’s income during the 
period totalled TSEK 3,548 
(37,593). 
Net sales in 2015 included 

the sale of rights to SunCool AB 
for TSEK 33,000 regarding an 
application for solar panels in 
China.
Capitalized work performed by 

the company for its own use has 
increased compared with last year.
Other operating income consists 

primarily of public funding and has 
decreased compared to last year.

Costs
Q4 costs totalled TSEK -10,338 
(-11,626) broken down as other 
external expenses TSEK -4,303 
(-7,600), personnel costs TSEK 
-5,593(-3,590) and depreciation 
and impairment of fixed assets of 
TSEK -442 (-436).

Financial items
Profit/loss from financial items 
amounted to TSEK 399 (393). The 
increase in interest income is due 
to an interest-bearing receivable 
from SunCool AB from the sale of 
license rights in 2015.

Profit/loss
Profit/loss after financial items was 
TSEK -6,391 (26,360). Earnings per 
share were SEK -0.15 (0.96).

CASH FLOW, INVESTMENTS AND 
FINANCIAL POSITION

Cash flow and liquidity
Cash flow in Q4 totalled TSEK 

-7,687 (-589) or SEK -0.17 
(-0.02) per share. Group cash and 
cash equivalents at end of year 
totalled TSEK 18,812 (5,513). This 
has increased during the year, 
primarily from capital issue funds.

Long-term receivables
Long-term receivables amounted 
to TSEK 28,455 (27,120) and 
consist of outstanding receivables 
including interest from the sale 
in 2015 of licensing rights to 
SunCool AB for TSEK 33,000. 
Under the agreement with 
SunCool the claim shall be 
amortized with a share of the 
royalty revenues SunCool receives 
from having licensed the acquired 
rights to a Chinese partner. This 
partner has started production 
of solar panels based on these 
rights. Payment of royalties is 
expected to commence towards 
the end of 2018 as the partner 
has been granted credit until 
then to support the capital needs 
at an initial stage. The business 
operations of the Chinese partner 
are developing according to plan.

Long-term liabilities
Long-term liabilities totalled  
TSEK 29,000 (25,000) and 
consisted of loans from the 
Swedish Energy Agency for TSEK 
25,000 and Almi Företagspartner 
for TSEK 4,000.

Investments
During the quarter, investments 
were made that affected cash flow 
for TSEK 3,718 (1,531).

Equity
Equity at the end of the period 
totalled TSEK 88,305 (72,162) 

or SEK 1.97 (2.62) per share. The 
equity ratio on the same date was 
69 (67) percent.

JANUARY-DECEMBER

INCOME, COSTS  
AND EARNINGS

Operating income
The Group’s operating income 
amounted to TSEK 15,172 
(51,753).
Net sales totalled TSEK 1,459 

compared with TSEK 40,752 in 
the previous year. In 2015, net 
sales included the sale of rights 
to SunCool AB for TSEK 33,000 
regarding an application for solar 
panels in China.
Capitalized work performed by 

the company for its own use has 
increased compared with last year.
Other operating income consists 

primarily of public funding and has 
decreased compared to last year.

Costs
Costs during the year totalled TSEK 
-35,906 (-31,527) broken down as 
external expenses TSEK -16,279 
(-15,728), personnel costs TSEK 
-18,199 (-14,282) and depreciation 
and impairment of fixed assets of 
TSEK -1,428 (-1,517).
The costs were higher in 2016 

compared with 2015. External 
costs include costs for work in 
connection with listing on First 
North, and costs for material and 
developing prototypes and other 
development work.

Financial items
Profit/loss from financial items 
totalled TSEK 1,562 (433) The 
increase is due to an interest-

Financial overview
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bearing receivable from SunCool 
AB in regard to sales of license 
rights in 2015.

Profit/loss
Profit/loss after financial items 
was TSEK -19,172 (20,659) or 
SEK -0.50 (0.75) per share.

CASH FLOW, INVESTMENTS AND 
FINANCIAL POSITION

Cash flow and liquidity
Cash flow for the period totalled 
TSEK 13,299 (-9,927) or SEK 0.47 
(-0.36) per share.

Investments
Investments were made during the 
year for TSEK 747 (5,046). These 
consisted primarily of investments 
in development and patents for 
TSEK 10,055 (5,046), but this 
was offset by the effect of the 
reverse acquisition between SaltX 
Technology and Climate Well.

PARENT COMPANY
The operations of the parent 
company, SaltX Technology 
Holding AB, consist of 
management of the ClimateWell 

AB subsidiary and in maintaining 
the Company’s listing on Nasdaq 
First North. The parent company 
had no turnover in this year or in 
the previous year.
Earnings before tax amounted 

to TSEK -3,515 (-45,498). The 
parent company’s disposable 
liquidity at year-end totalled TSEK 
15,231 (3,693).

SHARE CAPITAL

The Parent Company  
SaltX Technology Holding
Share capital at year-end totalled 
TSEK 3,578,984.56 consisting of 
44,737,307 shares at a nominal 
value of SEK 0.08. There is still 
a small number of shares in the 
ClimateWell subsidiary owned by 
a small number of shareholders. 
These shares will be exchanged 
for shares in SaltX that constitute 
less than half (0.5) a percent of the 
total number of shares in SaltX.
In July 2016, Skirner AB, one of 

the largest shareholders of SaltX 
Technology, exercised options 
and subscribed for shares in 
ClimateWell, a subsidiary of SaltX 
Technology, which contributed 

MSEK 4.5 to the Company. These 
shares have been converted in 
November into 1.04 million shares 
in SaltX Technology, equivalent 
to a dilution of 2 percent. The 
transaction was carried out in the 
form of an offset issue in which 
the input shares were valued at 
the prevailing market price of 
approximately SEK 14.
When all shares have been issued, 
the share capital will be SEK 
3,580,173.36 and comprise a 
total  of 44,752,167 shares.

THE GROUP
The share capital of the Group 
at year-end totalled TSEK 3,579 
(19,799). The Group consisted, 
until the date of acquisition, of the 
ClimateWell Group. By recognizing 
the acquisition as a reverse 
acquisition where ClimateWell is the 
acquiring company in accounting 
terms and SaltX is the legal acquirer, 
the share capital of the Group 
consists of the share capital of SaltX 
from the date of acquisition.

SHARES
Shares in SaltX are listed on 
Nasdaq First North. 

Share warrants
Share warrants have also been 
issued in connection with the 
new capital issues during the year 
when shares and share warrants 
have been issued as one “unit”. At 
the same time, just over  
16 million share warrants have 
been issued that with full 
subscription should bring in 
around MSEK 20 through the 
subscription of 4,052,625 shares,  
four warrants for each share, by 
31 October 2018 at the latest, 
equivalent to a dilution of just 
under 10 percent. The strike price 
is SEK 5 per share.

There were warrants in the 
ClimateWell subsidiary, of which 
just under half were subscribed 
for before their expiry in July 
2016, and the remainder were 
not exercised. The shares were 
subscribed for by Skirner AB, one of 
the Company’s main shareholders, 
which contributed MSEK 4.5 to the 
Company, see above.

Options program
The AGM in April 2016 also 
decided to issue 1.5 million share 
warrants to be offered to senior 

CHANGE IN SHARE CAPITAL IN 2016	
		  Change in	 Acc. share	 Change in	 Accumulated 
		  share capital	 capital	 no. of shares	 no. of shares

Opening balance 2016	 	 360,945.00	 882,310.00	 --	 4,010,500
New capital issue March	 	 660,000.00	 1,542,310.00	 3,000,000	 7,010,500
Reduction of share capital in April	 	 -981,470.00	 560,840.00	 --	 7,010,500
Issue for non-cash consideration May	 	 2,022,824.16	 2,583,664.16	 25,285,302	 32,295,802
New capital issue June	 	 560,000.00	 3,143,664.16	 7,000,000	 39,295,802
New capital issue (guarantors and advisers) June	 	 176,000.00	 3,319,664.16	 2,200,000	 41,495,802
Issue for non-cash consideration July	 	 162,413.52	 3,482,077.68	 2,030,169	 43,525,971
Issue for non-cash consideration October	 	 13,573.52	 3,495,651.20	 169,669	 43,695,640
Issue of shares for debt settlement November	 	 83,333.36	 3,578,984.56	 1,041,667	 44,737,307
Issue for non-cash consideration planned		  1,188.80	 3,580,173.36	 14,860	 44,752,167

DATA PER SHARE, GROUP	

		  Q4 2016	 Q4 2015	 FY 2016	 FY 2015
Earnings per share, before dilution	 	 -0.15	 0.96	 -0.50	 0.75
Earnings per share, after dilution	 	 -0.15	 0.96	 -0.50	 0.75
Equity per share	 	 1.97	 2.62	 1.97	 2.62
Cash flow per share	 	 -0.17	 -0.02	 0.47	 -0.36
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management and all employees 
in the Company, partly to replace 
existing programs in ClimateWell. At 
year-end, employees had acquired 
483,000 of these warrants at market 
value and the remainder are held 
by the ClimateWell subsidiary. One 
option equates to one (1) share, the 
subscription period is 28 May to 29 
June 2019, and the strike price is 
SEK 5 per share. With full exercise 
of the warrants, the Company will 
receive MSEK 7.5. These shares 
correspond to a potential further 
dilution of 3 percent.

EARNINGS PER SHARE
Earnings per share for 2016 
amounted to SEK -0.48 (0.75) based 
on an average figure of 44,057,722 
(27,500,000) shares. For the 
comparative year 2015, the number 
of shares was based on the number 
of shares issued in connection with 
the acquisition of ClimateWell in the 
reverse acquisition, corresponding to 
the value of ClimateWell in number 
SaltX shares. For 2016, the number of 
shares has been based on the number 
of shares from the acquisition of 
ClimateWell plus the additional shares 
that existed in SaltX, and additional 
shares that have been added through 
cash issues during the year. When 
calculating the number of shares after 
full dilution, the additional shares 
issued from option programs have 
been taken into account.
The number of actual shares 

outstanding was 44,737,000 shares 
on 31 December.

REVERSE ACQUISITION OF SALTX 
TECHNOLOGY HOLDING AB
At the AGM on 7 April 2016, the 
shareholders of SaltX Technology 
Holding AB (“SaltX”) decided to issue 

new shares in SaltX in exchange 
for the contribution in kind in 
ClimateWell AB. The issue for non-
cash consideration was registered on 
2 May 2016, which resulted in the 
shareholders of ClimateWell gaining 
control over SaltX. In accordance with 
K3, the transaction between SaltX 
and ClimateWell constitutes a reverse 
acquisition. A reverse acquisition 
means that the legal acquirer, i.e. the 
unit that issues the security, SaltX, 
becomes the acquired company. 
ClimateWell is thereby considered to 
be the acquirer in accounting terms 
while SaltX is considered to be the 
acquired company.

Purchase price transferred
The purchase price is determined 
on the basis of the value of SaltX 
prior to the new capital issue. This 
value amounted to TSEK 25,939 
(7,010,500 shares at a value of SEK 
3.70, which was the share price on 
2 May 2016), which is the purchase 
price of the net assets of SaltX.
Given that SaltX did not carry 

on any operations, the difference 
between net assets acquired and 
the purchase price is viewed as a 
capital issue cost and recognized 
in equity.

IDENTIFIED ACQUIRED ASSETS 
AND LIABILITIES TAKEN OVER 
(SALTX), TSEK

Receivables	 9,006
Cash and bank deposits	 1,986

Current liabilities and
accrued expenses	 - 191 

Acquired net assets	 10,801

In the estimation of the Company’s 

management, the fair value of 
acquired assets and liabilities taken 
over is equivalent to their book value.
 
COST OF REVERSE 
ACQUISITION, TSEK

Purchase price	 25,939

Fair value of acq 
uired net assets	 -10,801 

Cost of reverse acquisition	 15,138
No costs have been related to the 
acquisition, costs are related instead 
in their entirety to issue costs.
As per 31 September 2016, 

13,793 shares were not yet 
subscribed for which is why a 
liability of TSEK 209 has been 
recognized related to the ongoing 
exercise process.

SIGNIFICANT RISKS AND  
UNCERTAINTIES
All business activity and share 
ownership is associated with risk. 
Risks that are managed well can 
entail opportunities and value 
creation, while the opposite can 
lead to damage and losses. The 
risks can be divided into market-
related, operations-related and 
financial risks. See also the 
Company description on the 
company website >>

ANNUAL GENERAL MEETING 
OF SHAREHOLDERS, ANNUAL 
REPORT AND APPROPRIATION 
OF EARNINGS
Notice of the Annual General 
Meeting to be held on  
20 April is published today. The 
2016 Annual Report will be 
available on the Company website 
no later than April 6, together with 
the other documents for the AGM. 
The Board proposes no dividend.

ACCOUNTING POLICIES AND THE  
BOARD’S STATEMENT
This summary year-end report 
for the Group has been prepared 
in accordance with the Swedish 
Accounting Standards Board’s 
general recommendations BFNAR 
2012:1 and the applicable 
provisions of the Swedish Annual 
Accounts Act. The year-end report 
for the parent company has been 
prepared in accordance with 
Chapter 9 of the Swedish Annual 
Accounts Act. The same accounting 
policies and calculation bases have 
been applied for the Group and 
the parent company as in the most 
recent annual report. 
The Board and the CEO confirm 

that the year-end report provides 
a true and fair overview of the 
Company’s operations, position and 
earnings. 

	 Stockholm, 17 March 2017
The Board of Directors

	 Åke Sund	 Juan Hernandez	 Tommy Nilsson
	 Chairman	 Board Member	 Board Member

	 Olle Nordström 	 Lennart Rolfsman	 Karl Bohman
	 Board Member	 Board Member	 CEO

The year-end report has not been reviewed by the Company’s auditor.

http://corp.saltxtechnology.com/sv/investerare/bolagsbeskrivning/.
http://corp.saltxtechnology.com/sv/investerare/bolagsbeskrivning/.
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Consolidated 
Income Statement

Consolidated 
Balance Sheet

TSEK		 Q4 2016	 Q4 2015	 FY 2016	 FY 2015

Operating income				  
Operating income	 	 	 	
Net sales	 	 257	 33,346	 1,459	 39,456
Capitalized development expenses	 	 2,932	 1,373	 9,341	 4,400
Other operating income	 	 359	 2,874	 4,372	 7,897
TOTAL OPERATING INCOME		  3,548	 37,593	 15,172	 51,753
Operating expenses				  
Other external expenses	 	 -4,303	 -7,600	 -16,279	 -15,728
Personnel costs	 	 -5,088	 -3,590	 -17,694	 -14,282
Depreciation and impairment of fixed assets	 	 -442	 -436	 -1,428	 -1,517
TOTAL OPERATING EXPENSES		  -9,833	 -11,626	 -35,401	 -31,527
OPERATING PROFIT/LOSS		  -6,285	 25,967	 -20,229	 20,226
				  
Profit/loss from financial items				  
Other interest income and similar income	 	 737	 431	 1,960	 493
Interest expense and similar costs	 	 -51	 -38	 -111	 -60
PROFIT/LOSS FROM FINANCIAL ITEMS		  686	 393	 1,849	 433
PROFIT/LOSS AFTER FINANCIAL ITEMS		  -5,599	 26,360	 -18,380	 20,659
PROFIT/LOSS		  -5,599	 26,360	 -18,380	 20,659

DATA PER SHARE, GROUP				  

SEK		  Q4 2016	 Q4 2015	 FY 2016	 FY 2015
Earnings per share, before dilution	 	 -0.13	 0.96	 -0.48	 0.75
Earnings per share, after dilution	 	 -0.11	 0.96	 -0.44	 0.75

TSEK				    2016-12-31	 2015-12-31
	
ASSETS		
Fixed assets		
Intangible assets	 	
Capitalized expenditure for development work	 	 	 	 75,163	 65,821
Patents and trademarks	 	 	 	 1,654	 1,751
				    76,817	 67,572
Tangible assets		
Equipment, tools, fixtures and fittings	 	 	 	 466	 734
				    466	 734
Financial fixed assets		
Other long-term receivables	 	 	 	 28,455	 27,120
				    28,455	 27,120
Total fixed assets				    105,738	 95,426

Current assets		
Advance payments to suppliers	 	 	 	 -	 378
Accounts receivables - trade	 	 	 	 244	 1,290
Other receivables	 	 	 	 1,238	 908
Prepaid expenses and accrued income	 	 	 	 2,330	 4,515
Cash and bank balances	 	 	 	 18,812	 5,513
Total current assets				    22,624	 12,604
TOTAL ASSETS				    128,362	 108,030

EQUITY AND LIABILITIES		
Equity	 	
Share capital	 	 	 	 3,579	 19,799
Other contributed capital	 	 	 	 375,854	 325,110
Other equity	 	 	 	 -291,127	 -272,747
Total equity				    88,306	 72,162

Provisions		
Provisios for close-down expenses	 	 	 	 -	 403
				    -	 403
Long-term liabilities		
Other liabilities	 	 	 	 29,000	 25,000
	 	 	 	 29,000	 25,000
Current liabilities		
Accounts payable - trade	 	 	 	 2,253	 1,620
Liabilities to minority	 	 	 	 209	 -
Other liabilities	 	 	 	 336	 747
Accrued expenses and deferred income	 	 	 	 8,217	 8,098
Total current liabilities	 	 	 	 11,015	 10,465
TOTAL EQUITY AND LIABILITIES				    128,362	 108,030
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Consolidated Statement 
of Changes in Equity

Consolidated Cash Flow Statement

	 		  Other	 Other	 Total
TSEK		  Share capital	 contributed capital	 equity	 equity

Opening balance Jan 1	 	 19,799	 325,110	 -272,747	 72,162
Effect of reversed acquisition	 	 -17,200	 28,001	 -	 10,801
Transactions with minority	 	 147	 674	 -	 821
New capital issues	 	 560	 20,440	 -	 21,000
Issue expenses	 	 -	 -1,702	 -	 -1,702
Set off issues	 	 259	 4,417	 -	 4,676
Issue of warrants	 	 -	 -	 287	 287
Profit/loss for the period	 	 -	 -	 -18,667	 -18,667
Closing balance Dec 31		  3,579	 375,894	 -291,127	 88,306

TSEK		  Q4 2016	 Q4 2015	 FY 2016	 FY 2015

Operating activities				  
Profit/loss before financial items	 	 -6,285	 25,967	 -20,229	 20,227
Depreciation and impairment of fixed assets	 	 441	 436	 1,428	 1,517
Adjustment for items not included in cash flow, etc.	 	 -262	 -	 -361	 -131
Interest received	 	 399	 393	 1,562	 433
		  -5,183	 26,796	 -17,600	 22,046

Decrease/increase of current receivables	 	 -911	 -26,721	 2,754	 -28,075
Increase/decrease of accounts payable - trade	 	 1,419	 488	 633	 898
Increase/decrease of other operating liabilities	 	 1,508	 455	 262	 250
Cash flow from changes in working capital		  2,016	 -25,778	 3,649	 -26,927
Cash flow from operating activities		  -3,167	 1,018	 -13,951	 -4,881
				  
Investment activities				  
Investments in intangible assets	 	 - 3,329	 -1,531	 -10,215	 -5,046
Investments in tangible assets	 	 14	 -	 -190	 -
Acquisition of subsidiaries	 	 -	 -	 10,992	 -
Increase/decrease in long-term receivables	 	 -405	 -	 -1,335	 -
Cash flow from investment activities		  -3,720	 -1,531	 -748	 -5,046
				  
Financing activities				  
Loans	 	 -	 -	 4,000	 -
New capital issues	 	 -800	 -	 23,998	 -
Cash flow from financing activities		  -800	 -	 27,998	 -

Cash flow for the period		  -7,687	 -589	 13,299	 -9,927
Cash and cash equivalents at beginning of period	 	 26,499	 6,102	 5,513	 15,440
Cash and cash equivalents at end of period	 	 18,812	 5,513	 18,812	 5,513

Parent Company 
Income Statement
TSEK		  Q4 2016	 Q4 2015	 FY 2016	 FY 2015

Operating expenses				  
Other external costs	 	 -444	 -1,349	 -3,372	 -4,285
Personnel costs	 	 -	 - 32	 -355	 -234
Depreciation and impairment of fixed assets	 	 -	 15,000	 -	 -
Other operating expenses 	 	 -	 - 15,000	 -	 -15,000
TOTAL OPERATING EXPENSES		  -444	 -1,381	 -3,727	 -19,519
	 			 
Profit/loss from financial items				  
Result from holdings in Group companies	 	 -	 -1,694	 -	 -27,190
Other interest income and similar income	 	 212	 21	 212	 1,211
PROFIT/LOSS FROM FINANCIAL ITEMS		  212	 -1,663	 212	 -25,979

RESULT BEFORE DISPOSITIONS AND TAX		  -232	 -3,044	 -3,515	 -45,498

PROFIT/LOSS FOR THE PERIOD		  -232	 -3,044	 -3,515	 -45,498
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Parent Company 
Balance Sheet
TSEK				    216-12-31	 2015-12-31

ASSETS		
Fixed assets		
Financial fixed assets	 	
Participations in subsidiaries	 	 	 	 97,039	 -
Total fixed assets				    97,039	 -
	 	
Current assets		
Other current receivables	 	 	 	 261	 663
Accounts receivable from Group companies	 	 	 	 14,212	 -
Interim receivables	 	 	 	 53	 -
Cash and bank balances	 	 	 	 15,231	 3,693
Total current assets				    29,757	 4,356
TOTAL ASSETS				    126,796	 4,356
	 	
EQUITY AND LIABILITIES		
Equity		
Restricted equity	 	
Share capital	 	 	 	 3,579	 882

Non-restricted equity		
Share premium reserve	 	 	 	 174,340	 51,524
Accumulated profit/loss	 	 	 	 -48,973	 -3,475
Profit/loss for the period	 	 	 	 -3,515	 -45,498
	 			   121,852	 2,551
Total equity				    125,431	 3,433

Current liabilities		
Accounts payable - trade	 	 	 	 452	 401
Interim liabilities	 	 	 	 913	 522
Total current liabilities				    1,365	 923
TOTAL EQUITY AND LIABILITIES				    126,796	 4,356

Changes of Parent Company Equity

TSEK	 Share capital	 Share premium	 Accumulated	 Profit/loss	 Total
		  reserve	 profit/loss	 for the period	 equity

Opening balance Jan 1	 882	 51,524	 -3,475	 -45,498	 3,433
Transfer of profit/loss	 	 	 -45,498	 45,498	 -
Reduction in share capital	 -981	 981	 -	 -	 -
New capital issues	 1,220	 28,780	 -	 -	 30,000
Issue expenses	 	 -1,702	 -	 -	 -1,702
Issue for non-cash consideration	 2,199	 80,257	 -	 -	 82,456
Set off issues	 259	 14,500	 -	 -	 14,579
Profit/loss for the period	 -	 -	 -	 -3,515	 -3,515
Closing balance Dec 31	 3,579	 174,340	 -48,973	 -3,515	 125,431

Parent Company Cash Flow Statement
TSEK		  Q4 2016	 Q4 2015	 FY 2016	 FY 2015

Operating activities				  
Profit/loss before financial items	 	 -444	 -1,381	 -3,727	 -19,519
Depreciation and impairment of fixed assets	 	 -	 -	 -	 15,000
				  
Interest received	 	 212	 20	 212	 1,211
				  
Decrease/increase of current receivables	 	 -68	 -374	 369	 920
Increase/decrease of accounts payable - trade	 	 302	 -47	 1,112	 -117
Increase/decrease of other operating liabilities	 	 243	 -50	 -388	 209
Cash flow from changes in working capital	 	 477	 -471	 1,093	 1,012
Cash flow from operating activities		  245	 -1,832	 -2,422	 -2,296
				  
Investment activities				  
Investments in intangible assets	 	 -	 -8	 -	 -4,967
Other long-term fixed assets	 	 -	 -13,264	 -	 -
Investments in subsidiaries	 	 -	 11,580	 -	 -13,916
Cash flow from investment activities		  -	 -1,692	 -	 -18,883
				  
Financing activities				  
New capital issues	 	 -825	 -	 28,172	 -
Loan to subsidiaries	 	 -5,212	 -	 -14,212	 -
Cash flow from financing activities		  -6,037	 -	 13,960	 -
				  
Cash flow for the period		  -5,792	 -3,524	 11,538	 -21,179
Cash and cash equivalents at beginning of period	 	 21,023	 7,217	 3,693	 24,872
Cash and cash equivalents at end of period	 	 15,231	 3,693	 15,231	 3,693
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Other information

CALENDAR
The Annual General Meeting	 20 April 2017
Interim report Q1	 23 May 2017
Interim report Q2	 25 August 2017
Interim report Q3	 9 November 2017
Unaudited year-end report 2017	 9 March 2018
	

ADDRESS
SaltX Technology Holding AB (publ).
Instrumentvägen 20
12653 HÄGERSTEN

For further information, please contact:

Karl Bohman, CEO
+46 70 560 02 68
Karl.bohman@saltxtechnology.com

Harald Bauer, CFO
+46 708 10 80 34
Harald.bauer@saltxtechnology.com

mailto:Karl.bohman%40saltxtechnology.com?subject=
mailto:Harald.bauer%40saltxtechnology.com?subject=

