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WITH OUR THREE 
NEW PARTNERS

WE'RE READY TO TAKE 
THE NEXT STEP
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KEY FIGURES1

Group, TSEK	 Q 3 2019	 Q 3 2018	 9 months 2019	 9 months 2018	 FY 2018
Net sales	 165	 1,472	 -674	 4,793	 6,464
Operating profit/loss (EBIT)	 -6,982	 -11,610	 -72,888	 -41,270	 -121,062
Earnings per share before and after dilution	 -0.10	 -0.23	 -1.06	 -0.73	 -2.14
Equity	 67,052	 142,016	 67,052	 142,016	 143,598
Cash flow from operating activities	 -12,428	 -6,412	 -48,665	 -35,555	 -50,556
Equity ratio (equity/balance sheet total)	 58%	 71%	 58%	 71%	 70%

Q3  1

	 Net sales totaled MSEK 0.2 (1.5)

	 Operating profit/loss (EBIT) amounted to MSEK -7.0 (-11.6)

	 Cash flow from operating activities amounted to MSEK -12.4 (-6.4)

	 Earnings per share before and after dilution were SEK -0.10 (-0.23)

Interim period Jan – Sep  1

	 Net sales totaled MSEK -0.7 (4.8)

	 Operating profit/loss (EBIT) amounted to MSEK -72.9 (-41.3)

	 Cash flow from operating activities amounted to MSEK -48.7 (-35.6)

	 Earnings per share before and after dilution were SEK -1.06 (-0.73)
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1	The Group applies IFRS 16 Leases from January 1 and all figures for 2019 in this interim report include this change. Comparative figures are not 
recalculated.

Q3

	 SaltX signed a cooperation agreement with INERCO concerning energy storage

	 SaltX Berlin pilot plant showed very promising results

After the end of the period

	 Carries out a fully guaranteed rights issue of approximately SEK 80.6 million and 
takes the next step towards commercialization

	 The company notified of an Extraordinary General Meeting to decide on a rights issue

	 SaltX pilot will be built and financed by new Chinese partner — Shuangliang will 
build and develop an energy storage pilot in China 

SIGNIFICANT EVENTS



4	 SaltX Technology Holding AB (publ) Interim Report Q3 2019 SaltX Technology Holding AB (publ) Interim Report Q3 2019	 5

THE CEO’S ADDRESS

SaltX carries out a new 
share issue of SEK 80 
million. What should the 
money be used for? 
The money should be 
used to continue to 
develop SaltX. During 
the past year we have 
focused operations in the 
company. Now we will 
build the team around 
large-scale energy stor-
age - EnerStore. In the 
commercialization we 
need both high expertise 
and strong resources 
to meet our partners in 
the work with pre-com-
mercial facilities. We 
are planning for recruits 
both on the technical and 
commercial side.

What is the next step?
Our focus next year 
will be, together with 
our partners, to build 

ties. In parallel to that we 
are continuing the dia-
log with end customers, 
which means we work in 
simultaneous processes 
towards new business. We 
have now secured system 
partners, we shall in the 
next phase look for fur-
ther partners in order to 
scale up the business. 

Finally, I would like to 
thank the staff, sharehold-
ers and other stakehold-
ers for that commitment 
and trust you show us at 
SaltX. We do everything 
we can to manage it well.

Stockholm, in October 2019
Carl-Johan Linér, CEO

pre-commercial facilities. 
They will be built on the 
experience from the pilot 
in Berlin, but also be 
based on a more com-
mercial technical design.

Our energy storage 
consists of four key com-
ponents: silos to store 
the nanocoated material 
and reactors to charge 
and discharge the energy. 
Together with partners, 
we have identified a 
reactor technology that is 
expected to be more ef-
ficient and more scalable 
than the one we used 
in Berlin. The technolo-
gy, fluidized bed, is well 
known and used espe-
cially in coal-fired power 
plants. The next step is to 
prove the technology in 
pre-commercial facilities 
and then scale it up in 
size. I see this as a natural 

step in the commercial-
ization of EnerStore and 
I am convinced that it is 
the right path.

What does a sales pro-
cess look like?
We work in close coop-
eration with our partners 
in the sales process. We 
have also built a large 
contact network of po-
tential customers since 
earlier and we discuss 
with our partners how we 
together should approach 
them. In addition, there 
are many interested new 
potential customers who 
contact us directly. An 
actual deal will always be 
signed through a partner 
of ours. By this we build 
competence and profit-
ability together.

What is your view on 
the commercialization of 
EnerStore?
I have great respect for 
that it takes time for this 
type of projects after 
my years in the power 
industry. Next step is to 
develop pre-commercial 
facilities, which is need-
ed to be able to sell to 
customer. We are now 
in a position where we 
work together with them 
to develop these facili-

”	THERE ARE 
MANY INTER-
ESTED NEW 
POTENTIAL 
CUSTOMERS 
WHO CONTACT 
US DIRECTLY.  
AN ACTUAL DEAL 
WILL ALWAYS 
BE SIGNED 
THROUGH A 
PARTNER OF 
OURS. BY THIS 
WE BUILD COM-
PETENCE AND 
PROFITABILITY 
TOGETHER.” SaltX testanläggning 

invigs av Marcus Witt, 
Vattenfall och Harald 
Bauer, VD SaltX, Till 
höger Simon Ahlin, 
Head of Sales SaltX.

Carl-Johan Linér

After the first six months as CEO, I can look back 
at an eventful time. We have implemented a strong 
focus on the company's operations on large scale 
energy storage (EnerStore) and closed operations 
in other product areas. The workforce has been 
reduced because of this and all employees focus 
today on EnerStore, both in our daily work but also 
strategically and long term. We have three agree-
ments with strong partners in our priority markets. 
We have informed about the results from the Berlin 
pilot plant and it is now time to take the next step in 
the development.
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OPERATIONS 

By heating the nanocoated 
salt with electricity or heat, 
the energy can be stored 
for hours, days or weeks — 
and then be used when it 
is needed most.

SaltX technology is espe-
cially suited to the market 
where high-quality steam, 
at temperatures of 160 — 
450 degrees, is required. 
For example, this may be 
for industries, municipali-
ties or CHP power plants.

WAY FORWARD
The company's task is 
to sell and deliver the 
world-patented nanocoat-
ed salt together with key 
technological knowhow to 
customers and partners. 
SaltX is developing the 
finished solution togeth-
er with system partners 
who already supply energy 
plants. 

PROMISING RESULTS
In 2019, a pilot plant was 
opened in Berlin at Vatten-
fall's Reuter C CHP plant 

in Berlin. The plant has 
been demonstrated to po-
tential customers, partners 
and the media. During the 
spring and summer, it has 
been running and promis-
ing results from the plant 
has been presented. 

COMPONENTS
SaltX energy storage con-
sists of four key compo-
nents: two silos for storing 
the nanocoated salt, and 
two reactors where the salt 
is charged or discharged. 
The salt, together with the 
reactor, forms the very core 
of the energy storage. To-
gether with partners, a re-
actor technology has been 
identified that would be 
significantly cheaper, more 
efficient and more scalable 
than the one used in the 
Berlin plant. The technolo-
gy — fluidized bed — is well 
known and is mainly used 
in coal-fired power plants. 
The next step is to prove 
the technology in pre-com-
mercial plants.

SaltX is a technology company with focus on energy 
storage. SaltX is currently developing thermochemical 
energy storage based on nanocoated salt. The world 
is transitioning to renewable energy sources. This 
transformation requires large energy storage volumes 
in order to be able to meet supply and demand at the 
right time.

SALTX STORES HEAT

SALTX ECOSYSTEM

	 Charge with excess power, cheap 
electricity or high temperature 
heat 

	 Release high quality steam (160-
450˚C 

	 Off takers can be industries, 
combined Heat & Power Plants or 
other customers that need high 
temperature steam.

ENERGY PRODUCTION ENERSTORE OFF TAKERS

ENERGY STEAM

	 In the commercialization of Ener-
Store, there are several partners 
that SaltX will work with. Depen-
ding on the market and the final 
application, these partners may 
differ. However, the partners will 
have four different functions.    

	 These are salt suppliers that 
prepare and process nanocoated 
salt, OEM (Original Equipment 
Manufacturer) that manufactures 
key components, EPC (Engineer, 
Procure, Construct) that installs 
energy storage systems and, 
finally, end customers, so-called 
off takers, which can be energy 
companies, industries and cities, 
see the image to the right.

ORIGINAL EQUIPMENT MANUFACTURERS (OEM)
KEY COMPONENTS (CHARGER/DISCHARGER ETC.)

ENGINEERING PROCURMENT 
CONSTRUCTION (EPC)
INSTALLERS OF THE ENERGY STORAGE PLANT

SALT PRODUCERS
PREPARE AND PROCESS NCS

OFF TAKERS
END CUSTOMERS (ENERGY COMPANIES, INDUSTRIES, MUNICIPALITIES)
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BUSINESS MODEL 

SaltX's position in the 
value chain is primarily to 
deliver the nanocoated 
salt to the chosen system 
partners who are building 
and starting operation 
of the complete energy 
storage solution.

A GROWING ECO-SYSTEM
The company is depen-
dent on finding the right 
partners who can assist 
with other elements for 
a complete plant facility. 
One piece of this jigsaw 
puzzle that was import-
ant to get in place in 
2018 was the company's 
suppliers of salt and the 
coating material. The 
partnerships with the 

Nordkalk and Wacker 
companies are in place  
to supply the future 
projects with nanocoated 
salt. 

THREE NEW PARTNERS
In 2019, the company 
has focused on forging 
alliances with competent 
partners who are experi-
enced in building power 
plants. Three EPC part-
nerships are now in place 
– the German company 
Steinmüller, the Spanish 
company INERCO and 
the Chinese company 
Shuangliang. The next 
step is to build pre-com-
mercial plant facilities 
together and set a com-

SIGNIFICANT EVENTS

….DURING Q3
SALTX SIGNED A COOPERATION AGREEMENT WITH 
INERCO CONCERNING ENERGY STORAGE – INERCO 
IS DEVELOPING AND BUILDING A LARGE-SCALE 
THERMOCHEMICAL SOLUTION BASED ON 
NANOCOATED SALT
SaltX entered into a strategic agreement with 
the Spanish company INERCO Ingeniería, 
Tecnología y Consultoría, S.A. The parties have 
agreed on a joint development plan where the 
first step is to build in 2020 a pre-commercial 
plant in megawatt scale for large-scale energy 
storage in nanocoated salt.

SALTX BERLIN PILOT PLANT SHOWED VERY 
PROMISING RESULTS – TESTS CARRIED OUT 
SINCE THE START IN APRIL 2019 CONFIRM 
STABILITY AND SCALABILITY
SaltX has built and deployed a first-of-its-kind 
energy storage in 2019. The pilot plant, which is 
based on a nanocoated salt material, confirms a 
good material performance and a scalable energy 
storage concept. Furthermore, the large-scale tests 
showed a promising roundtrip efficiency.

....AFTER END OF THE PERIOD 
SALTX CARRIES OUT A FULLY GUARANTEED RIGHTS 
ISSUE OF APPROXIMATELY SEK 80.6 MILLION AND 
TAKES THE NEXT STEP TOWARDS COMMERCIALIZATION
Large-scale energy storage is a fast-growing mar-
ket. Over the past year, SaltX Technology  has 
shown with its pilot project in Berlin that the tech-
nology can be used on a large-scale and has en-
tered into strategic agreements that pave the way 

for taking the next step in the commercialization 
of the company's energy storage solution. 

The company's Board of Directors proposes a 
rights issue of approximately SEK 80.6 million, 
which is fully guaranteed through a subscription 
commitment from the largest owner Industrifon-
den and through guarantee commitments from 
a guarantee consortium. Existing shareholder 
obtains one (1) subscription right for each (1) 
share held on the record date. Five (5) subscrip-
tion rights entitle to subscription of one (1) share 
in the rights issue to a subscription price of SEK 
5.55 per share. Subscription in the rights issue 
can take place during the period from November 
14, 2019 to November 28, 2019.

 The proposal will be put forward on an ex-
traordinary general meeting on November 5, 
2019 for resolution. The purpose of the rights 
issue is to provide the company with financial 
resources to enable continued development and 
commercialization of the company's energy stor-
age solution.

THE COMPANY NOTIFIED OF AN EXTRAORDINARY 
GENERAL MEETING TO DECIDE ON A RIGHTS ISSUE
SaltX Technology will hold an Extraordinary 
General Meeting on Tuesday November 5, 2019 
at 15:00 at Blasieholmen Investment Group’s 
premises, Birger Jarlsgatan 2, Stockholm to de-
cide on a rights issue.

SALTX PILOT WILL BE BUILT AND FINANCED BY 
NEW CHINESE PARTNER – SHUANGLIANG WILL 
BUILD AND DEVELOP AN ENERGY STORAGE PILOT 
IN CHINA 
SaltX Technology entered an agreement with 
Shuangliang Boiler Co., Ltd. The Chinese partner 
will build and finance a pilot plant to commer-
cialize SaltX energy storage technology on the 
Chinese market. 

mon plan for commer-
cialization and customer 
offerings. The company's 
partners will also play 
a key role in the sale of 
energy storage projects. 

OFF TAKERENERSTORE EPCOEMIPSUPPLIER

BUSINESS MODEL

SaltX develops and markets energy storage based on 
nanocoated salt together with partners. The com-
pany´s future revenues will mainly consist of selling 
nanocoated salt, license fees and technology transfer. 
But revenue streams can also come from the finished 
solution such as installation and energy fees.

OEM/EPC: SPAIN

OEM/EPC: GERMANY

OEM/EPC: CHINA
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FINANCIAL OVERVIEW

JULY-SEPTEMBER  
– Q3

REVENUE, EXPENSES  
AND EARNINGS *

Net sales
Net sales for the quarter to-
taled TSEK 165 (1,472). 

Other income
Other revenues in the quarter 
totaled TSEK 2,472 (-) and 
consist of public funding from 
the European Union's Horizon 
2020 project for development 
of the HeatBoost project and 
from the Swedish Energy 
Agency for the pilot plant in 
Berlin.

Expenses
Expenses during the quarter 
totaled TSEK -9,574 (-17,600), 
broken down as cost of goods 
for resale TSEK -35 (-126), 
external expenses TSEK -4,317 
(-9,749), personnel costs TSEK 
-4,468 (-6,648) and deprecia-
tion and impairment of fixed 
assets of TSEK -754 (-1,077). 

As a consequence of IFRS 
16, costs for rent and leasing 
are now reported as a depreci-
ation and an interest expense 
instead of as other external 
costs, see Note 5.

Operating profit/loss (EBIT
The operating profit/loss was 
TSEK -6,982 (-11,610).

Financial items
Profit/loss from financial items 
amounted to TSEK -557 (-271) 
and consisted  interest on lia-
bilities to the Swedish Energy 
Agency and Almi, and on leasing 
agreements.

Profit before tax
Profit before tax amounted to 
TSEK -7,539 (-12,888).

Earnings per share before and 
after dilution were SEK -0.10 
(-0.23).

CASH FLOW, INVESTMENTS 
AND FINANCIAL POSITION

Cash flow and liquidity
Cash flow from operating ac-
tivities in the quarter was TSEK 
-12,428 (-6,412). 

Group cash and cash equiva-
lents at the end of the quarter 
totaled TSEK 19,922 (23,077).

Long-term liabilities
Long-term liabilities totaled 
TSEK 33,408 (30,488) and con-
sisted of long-term elements of 
loans from the Swedish Energy 
Agency for TSEK 24,388 and 

Almi Företagspartner for TSEK 
4,500, as well as the long-term 
element of leasing liabilities. 
Repayment of the loan from 
the Swedish Energy Authority 
has been based on the criteria 
for commercialization being 
fulfilled through revenues and 
this will continue based on rev-
enue per year. The loan from 
Almi is being repaid from July 
2019 in monthly instalments 
over 5 years.

Investments
Investments made during the 
quarter that affected cash flow 
amounted to TSEK -1,189 
(-12,783). These consisted of 
capitalized development and 
investments in patents. 

Equity
Equity at the end of the pe-
riod totaled TSEK 67,052 
(142,016) or SEK 0.92 (2.53) 
per share and has fallen with 
the negative earnings. The 
equity ratio on the same date 
was 58 percent.

KEY FIGURES, THE GROUP, PER QUARTER
					   
TSEK	 Q 3 2018	 Q 4 2018	 Q 1 2019	 Q 2 2019	 Q 3 2019
Net sales	 1,472	 1,671	 -1,706	 867	 165
Operating profit/loss (EBIT)	 -11,610	 -79,792	 -20,144	 -45,762	 -6,982
Cash flow from operating activities	 -6 412	 -15,001	 -25,143	 -11,094	 -12,428
Basic earnings per share, SEK	 -0.23	 -1.38	 -0.29	 -0.66	 -0.10

*	 All figures for 2019 have been affected by the introduction of IFRS 16. Comparative figures are not recalculated. *	 All figures for 2019 have been affected by the introduction of IFRS 16. Comparative figures are not recalculated.

JANUARY-SEPTEMBER 
– INTERIM PERIOD  

REVENUE, EXPENSES  
AND EARNINGS *

Net sales
Net sales for the period Janu-
ary — September totaled TSEK 
-674 (4,793). In Q1, SaltX ter-
minated a license and coopera-
tion agreement with Stjernberg 
Automation AB. SaltX repaid 
SEK 3.2 million in previously 
paid license fees which were 
partly recognized as revenue. 
This is the reason for the nega-
tive net sales in the period. The 
underlying reason is that the 
collaboration had not provided 
the intended results.

Other income
Other revenues amounted to 
TSEK 5,849 (1,196) and con-
sist of public funding from the 
European Union's Horizon 2020 
project for development of the 
HeatBoost project and from 
the Energy Agency for the pilot 
plant in Berlin.

Expenses
Expenses during the period 
totaled TSEK -78,063 (-61,036) 
broken down as costs for goods 
for resale TSEK -116 (-674), 
other external expenses TSEK 
-20,166 (-32,528), personnel 
costs TSEK -22,336 (-24,704) 

and depreciation and impair-
ment of fixed assets for TSEK 
-35,445 (-3,130). Write-downs 
were made during the period for 
TSEK 32,160 of the remaining 
capitalized expenditure for devel-
opment work relating to applica-
tions other than EnerStore.

As a consequence of IFRS 16, 
costs for renting and leasing are 
now reported as a depreciation 
and an interest expense instead 
of as other external costs, see 
Note 5.

Operating profit/loss (EBIT)
The operating profit/loss was 
TSEK -72,888 (-41,270).

Financial items
Profit/loss from financial items 
amounted to TSEK -3,323 
(-1,643) and consisted of write-
downs on shares in Zhong Fa 
Zhan Holdings Ltd and inter-
est on liabilities to the Energy 
Agency and Almi, and on leasing 
agreements.

Profit before tax
Profit/loss before tax amounted 
to TSEK -76,211 (-42,913).

Earnings per share before and 
after dilution were SEK -1.06 
(-0.73).

CASH FLOW, INVESTMENTS 
AND FINANCIAL POSITION

Cash flow and liquidity
Cash flow from operating 
activities in the quarter was 
TSEK -48,665 (-35,555). The 
transition to IFRS 16 has had 
an effect on cash flow for 2019 
as the amortization of leasing 
liabilities is recognized as part 
of financing activities instead 
of being included in operating 
activities in the form of a rent-
al/leasing cost.

The project to develop Heat-
Boost, partly funded by EU 

H2020, has ended in early in 
2019. An advance amounting 
to SEK 9.2 million was received 
in June 2018, of which the 
main part consumed within 
the project and the remaining 
approximately SEK 3.0 million is 
intended to be refunded in con-
nection with final settlement of 
the project at the beginning of 
the year 2020.

Group cash and cash equiva-
lents as of September 30 to-
taled TSEK 19,922 (23,077).

Investments
Investments made during the 
period that affected cash flow 
totaled TSEK -1,781 (-24,121). 
These consisted of capitalized 
development and investments 
in patents.
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PARENT COMPANY
The operations of the parent 
company, SaltX Technology 
Holding AB (publ), consist of 
company-wide services and 
management of its SaltX Tech-
nology AB subsidiary and in 
maintaining the Company’s 
listing on Nasdaq First North 
Premier Growth Market 

Profit/loss before tax for the 
period amounted to TSEK -8,002 
(-6,168). The parent company’s 
available liquid funds at year-end 
totaled TSEK 16,220 (11,923).

SHARE CAPITAL
Share capital at the end of the 
period totaled SEK 5,807,637.76 
consisting of 72,595,472 shares 
at a nominal value of SEK 0.08. 
New capital issues were carried 
out at year-end and registered in 
January 2019. 

SHARES
Shares in SaltX are listed on 
Nasdaq First North Premier 
Growth Market 

Share warrants
The 2018 issue was carried out 
in the form of units consisting 
of one share and one share 
warrant. 14.8 million share 
warrants were issued. Two 
share warrants are required 
to subscribe for one share for 
the exercise price of SEK 13 
during the period January 1, 
2020 to October 31, 2021. 

With full subscription of these 
warrants, the number of shares 
will increase by 7.4 million, 
corresponding to a 9 per cent 
dilution, and the company will 
receive MSEK 96.

Incentive programs
The Annual General Meeting in 
April 2017 decided to authorize 
the Board to issue 750,000 war-
rants to be offered to manage-
ment and other staff, primarily 
new employees, in the Group. 
This program was launched in 
September 2017. One option 
equates to one (1.009) share, 
the subscription period is in 
June 2020, and the strike price 
was set on the day of issue as 
150 percent of the current share 
price, which was SEK 48.36 
(after a minor adjustment for 
the capital issue in 2018). Em-
ployees have acquired 725,000 
options, of which the company 
repurchased 250,000 options, 
all at market value, leaving a 
net figure of 475,000 outstand-
ing options. With full exercise 
of the warrants, the Company 
would receive MSEK 23.0. These 
shares correspond to a potential 
dilution of 0.7 per cent.

Earnings per share
Earnings per share for the 
quarter were SEK -1.06 (-0.73) 
based on an average figure 
of 72,595,472 (55,986,862) 
shares. When calculating the 

number of shares after full dilu-
tion, the additional outstanding 
shares from warrant programs 
issued have been taken into 
account, although this has not 
had any effect because the 
result is negative.

As of September 30, 2019,  
52 shares, representing less 
than 0.01 of total shares, had 
not yet been subscribed for 
from the merger between the 
Company and SaltX Technology.

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's 
annual report on the website.

Accounting policies 
The consolidated financial 
statements have been prepared 
in accordance with International 
Financial Reporting Standards 
(IFRS) as adopted by the EU, 
RFR 1 Supplementary account-
ing regulations for groups, and 
the Swedish Annual Accounts 
Act. The interim report has 
been prepared in accordance 
with IAS 34 Interim Financial 
Reporting. 

The parent company financial 
statements have been prepared 
in accordance with the Swedish 
Annual Accounts Act and the 
Swedish Financial Reporting 
Board’s recommendation RFR 
2 Accounting for Legal Entities. 
The application of RFR 2 means 
that the parent company in 
the interim report for the legal 
entity as far as possible applies 
all of the IFRS and statements 
adopted by the EU within the 
framework of the Swedish An-
nual Accounts Act, the Swedish 
Pension Obligations Vesting Act 
and with consideration to the 
inter-relation between account-
ing and taxation. The interim 
report for the parent company 
has been prepared in accor-
dance with the Swedish Annual 
Accounts Act.

Accounting policies applied 
correspond with those de-
scribed in the SaltX Group's 
annual report for 2018, except 
that the Group applies IFRS 16 
Leases as of January 1, 2019. 
The implementation of the 
standard has some effect on the 
financial reports. For informa-
tion on the effects of transition 
to IFRS 16, see Note 5. Ac-
counting policies according to 
IFRS 16 are detailed below. 

The parent company has cho-
sen not to apply IFRS 16 Leas-
es, but the items stated in RFR 
2 (IFRS 16 Leases, pp. 2 - 12) 
have been applied instead as of 
January 1, 2019. 

ACCOUNTING POLICY APPLIED TO 
LEASES AS OF JANUARY 1, 2019 

The Group's leasing agree-
ments consist primarily of a 
lease for the office and leasing 

agreements for a small num-
ber of company vehicles. The 
leasing agreements are signed 
for fixed terms, which for the 
office premises is seven years 
and for vehicles in general 
three years but opportunities 
for extension may exist, as 
described below. The terms are 
negotiated separately for each 
agreement and contain cus-
tomary contract terms.

Leasing agreements are 
reported as rights of use and a 
corresponding liability is re-
ported on the date the leased 
asset is available for use by the 
Group. Each lease payment is 
allocated between amortization 
of the liability and the financial 
expense. The financial expense 
is allocated over the term of 
the lease so that each report-
ing period is charged with an 
amount equal to a fixed interest 
rate on the liability recognised 
for each period. The right of use 
is written off on a straight-line 
basis over the shorter of the 
asset's useful life or the term of 
the lease. 

Assets and liabilities arising 
from leasing agreements are 
initially recognized at present 
value. Since this is the first 
report in accordance with IFRS 
16, all rights of use have been 
valued at the value of the lease 
liability.

The assets with rights of use 
are valued at cost and include 
the following: 

	 dthe initial value of the lease 
liability,

	 payments made at or befo-
re the time when the leased 
asset is made available to the 
lessee.

The lease liabilities include the 

present value of the following 
lease payments:

	 fixed payments 
	 variable leasing payments 
based on an index

The lease payments are discount-
ed at the marginal loan rate.

Leases of minor value are ex-
pensed on a straight-line basis 
in the income statement.

Options to extend and 
terminate contracts
Options to extend or terminate 
contracts are included in the 
asset and liability when it is 
reasonably certain that they will 
be utilized.  The terms are used 
to maximize the flexibility of 
managing the contracts.

CHANGE OF SHARE CAPITAL IN 2019
					   
			   Change	 Accumulated	 Change	 Accumulated
			  in share capital	  share capital	 no. of shares 	 no. of sharer
Opening balance 2019			   4,911 143.20		  61,389,290
Rights issue, part of		  887,764.96	 5,798,908.16	 11,097,062	 72,486,352
Directed issue, guarantee fee 		  8,727.28	 5,807,635.44	 109,091	 72,595,443
Issue in kind (May 2019)		  2.32	 5,807,637.76	 29	 72,595,472
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CONSOLIDATED STATEMENT OF  
COMPREHENSIVE RESULT — SUMMARY

TSEK	 Q 3 2019	 Q 3 2018	 9 months 2019	 9 months 2018	 FY 2018	
Net sales	 165	 1,472	 -674	 4,793	 6,464
Work performed by the Company for its own use and capitalized	 —	 4,518	 —	 13,777	 14,672
Other operating income	 2,427	 —	 5,849	 1,196	 4,024
TOTAL	 2,592	 5,990	 5,175	 19,766	 25,160

Cost of products sold	 -35	 -126	 -116	 -674	 -2,070
Other external costs	 -4,317	 -9,749	 -20,166	 -32,528	 -42,709
Personnel costs	 -4,468	 -6,648	 -22,336	 -24,704	 -34,063
Depreciation and impairement of fixed assets	 -754	 -1,077	 -35,445	 -3,130	 -67,380
TOTAL OPERATING COSTS	 -9,574	 -17,600	 -78,063	 -61,036	 -146,222

OPERATING PROFIT/LOSS	 -6,982	 -11,610	 -72,888	 -41,270	 -121,062
				  
Financial income	 —	 -1,007	 —	 -1,105	 -877
Financial expenses	 -557	 -271	 -3,323	 -538	 -347
FINANCIAL ITEMS - NET	 -557	 -1,278	 -3,323	 -1,643	 -1,224

PROFIT/LOSS BEFORE INCOME TAX	 -7,539	 -12,888	 -76,211	 -42,913	 -122,286
					   
Income tax expense	 —	 127	 —	 2,163	 2,163

PROFIT/LOSS FOR THE PERIOD	 -7,539	 -12,761	 -76,211	 -40,750	 -120,123

Earnings per share calculated on earnings attributable to parent company shareholders, SEK
Basic earnings per share	 -0.10	 -0.23	 -1.06	 -0.73	 -2.14
Earnings per share after dilution	 -0.10	 -0.23	 -1.06	 -0.73	 -2.14

There are no items in the Group that are reported in other comprehensive income, which is why total comprehensive income corresponds 
to net profit. Net profit and total comprehensive income for the period are attributable in their entirety to parent company shareholders.

CONSOLIDATED BALANCE SHEET  
— SUMMARY

TSEK	 Jun 30, 2019	 Jun 30, 2018	 Dec 31, 2018 

ASSETS
Fixed assets
Intangible assets		
Capitalized expenditure on development work	 75,132	 103,392	 107,366
IPR SunCool	 —	 41,868	 —
Patents and trademarks	 2,745	 2,486	 2,633
	 77,877	 147,746	 109,999

Tangible assets		
Equipment, tools, and installations	 1,630	 2,114	 2,020
Access rights	 5,823	 —	 —
Ongoing new fixed assets	 —	 9,050	 —
	 7,453	 11,164	 2,020  

Financial fixed assets		
Shares	 6,293	 7,511	 7,800
	 6,293	 7,511	 7,800
Total fixed assets	 91,623	 166,421	 119,819
			 
Current assets		
Inventory	 —	 1,348	 —
Advance payments to suppliers	 —	 1,318	 204
Accounts receivable	 188	 1,708	 2,633
Other current assets	 2,252	 2,068	 8,666
Prepaid expenses and accrued income	 1,646	 3,767	 2,350
Cash and cash equivalents	 19,922	 23,077	 71,672
Total current assets	 24,008	 33,286	 85,525
TOTAL ASSETS	 115,631	 199,707	 205,344
	
EQUITY AND LIABILITIES		
Equity		
Share capital	 5,808	 4,493	 4,911
Rights issue, to be registered	 —	 —	 888
Other contributed capitall	 590,897	 511,592	 591,241
Accumulated profit or loss including profit/loss for the yeart	 -529,653	 -374,069	 -453,442
Total equity	 67,052	 142,016	 143,598

Long-term liabilities		
Other liabilities	 28,888	 30,488	 29,758
Leasing liabilities	 4,520	 —	 —
Total long-term liabilities	 33,408	 30,488	 29,758

Current liabilities		
Liabilities to minority	 —	 20	 —
Accounts payable	 2,039	 5,245	 12,949
Leasing liabilities	 1,425	 —	 —
Other liabilities	 1,862	 10,641	 1,443
Accrued expensed and deferred income	 9,845	 11,297	 17,596
Total current liabilities	 15,171	 27,203	 31,988
TOTAL EQUITY AND LIABILITIES	 115,631	 199,707	 205,344
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CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY

	           	                                  Attributable to Parent Company shareholders 
				    Accumulated 
	 	 Rights issues	 Other	 profit/loss
	 	 under	 contributed	 incl. profit/loss	 Total
TSEK	 Share capital	 registration	 capital	 for the year	 equity

Opening balance Jan 1, 2018	 4,397	 —	 490,294	 -333,319	 161,372
Period Jan-Sep 2018
Net income/loss Jan-Sep 2018 equal to total comprehensive income	 —	 —	 —	 -40,750	 -40,750
Total comprehensive income	 —	 —	 —	 -40,750	 -40,750
Transactions with shareholders in their capacity as shareholders:
Rights issues	 61	 —	 19,411	 —	 19,472
Issue expenses	 —	 —	 -748	 —	 -748
Warrants sold	 —	 —	 588	 —	 588
Ending balance Sep 30, 2018	 4,458	 —	 509,545	 -374,069	 139,934

Period Oct-Dec 2018
Net income/loss Oct-Dec 2018 equal to total comprehensive income	 —	 —	 —	 -79,373	 -79,373
Total comprehensive income	 —	 —	 —	 -79,373	 -79,373
Transactions with shareholders in their capacity as shareholders:
Rights issues	 453	 —	 29,041	 —	 29,494
Rights issues, under registration	 —	 888	 60,146	 —	 61,034
Issue expenses	 —	 —	 -7,490	 —	 -7,490
Warrants sold and repurchased	 —	 —	 -1	 —	 -1
Closing balance Dec 31, 2018	 4,911	 888	 591,241	 -453,442	 143,598

Opening balance Jan 1, 2019	 4,911	 888	 591,241	 -453,442	 143,598
Net income/loss Jan-Sep 2019 equal to total comprehensive income	 —	 —	 —	 -76,220	 -76,220
Total comprehensive income	 —	 —	 —	 -76,220	 -76,220
Transactions with shareholders in their capacity as shareholders:
Rights issues	 9	 —	 —	 —	 9
Rights issues, under registration	 888	 -888	 —	 —	 —
Issue expenses	 —	 —	 -342	 —	 -342
Warrants repurchased	 —	 —	 -2	 —	 -2
Closing balance Sep 30, 2019	 5,808	 —	 590,897	 -529,662	 67,043

CONSOLIDATED CASH FLOW 
STATEMENT

TSEK	 Q 3 2019	 Q 3 2018	 9 months 2019	 9 months 2018	 FY 2018

Cash flow from operating activities			 
Profit/loss after financial items	 -7,539	 -12,888	 -76,211	 -42,913	 -122,286
Adjustments for non-cash items etc.	 735	 2,077	 37,516	 4,419	 68,380
	 -6,804	 -10,811	 -38,695	 -38,494	 -53,906
Increase/decrease in operating receivables	 911	 6,086	 9,767	 1,651	 -1,993
Increase/decrease in operating liabilities	 -6,535	 -1,687	 -19,737	 1,288	 5,343
Cash flow from change of working capital	 -5,624	 4,399	 -9,970	 2,939	 3,350
Cash flow from operating activities	 -12,428	 -6,412	 -48,665	 -35,555	 -50,556
			 
Cash flow from investing activities			 
Acquisition of intangible assets	 -1,049	 -3,640	 -1,781	 -13,147	 -39,518
Acquisition of tangible assets	 —	 -9,143	 —	 -9,772	 -760
Acquisition of financial assets	 —	 —	 —	 -1,000	 -1,000
Merger by SunCool AB	 —	 —	 —	 803	 803
Increase/decrease in long-term receivables	 —	 —	 —	 -1,005	 -1,005
Cash flow from investing activities	 -1,049	 -12,783	 -1,781	 -24,121	 -41,480
			 
Cash flow from financing activities			 
New capital issue, net of issue expenses	 -41	 2,004	 -335	 2,107	 83,062
Amortizations of debts	 —	 -512	 —	 -512	 -51
Change in long term leasing liabilities	 -108	 —	 -539	 —	 —
Financing for development from European Union	 —	 —	 —	 9,321	 9,321
Cash flow from financing activities	 -149	 1,492	 -874	 10,916	 91,871

Cash flow for the period	 -13,625	 -17,703	 -51,319	 -48,760	 -165
Cash equivalents at beginning of period	 33,547	 40,780	 71,672	 71,837	 71,837
Cash equivalents at end of period	 19,922	 23,077	 19,922	 23,077	 71,672
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NOTE 1 	 SIGNIFICANT ESTIMATES 
AND JUDGMENTS FOR 
ACCOUNTING PURPOSES 

The estimates and assumptions 
that entail a significant risk of 
material adjustments to the 
carrying amounts of assets and 
liabilities are:      

	 Intangible assets: The largest 
reported asset in the SaltX 
balance sheet consists of 
capitalized expenditure for 
development work. These are 
attributable from June 30, 
2019, after write-downs, to 
the underlying technology 
and the EnerStore applica-
tion. An impairment test of 
this asset is based on an esti-
mate and assessment of what 
the Company's technology 
may lead to in terms of future 
income and cash flows. Im-

portant factors for calculating 
these future values are volu-
me growth, profit margin and 
discount rate. A significant 
change in important compo-
nents in the calculation may 
mean that the balance sheet 
item needs to be adjusted.

Estimates and judgments are 
continually evaluated and are 
based on historical experience 
and other factors, including ex-
pectations of future events that 
are believed to be reasonable 
under the circumstances.

NOTE 2  REVENUE

The Group has reported the 
following amounts in the income 
statement attributable to reve-
nue (see below):

NOTE 3 	F INANCIAL  
INSTRUMENTS

Financial assets valued at fair 
value via the statement of com-
prehensive result.

Stock market  
listed shares	 Sep 30, 2019	 Sep 30, 2018
Zhong Fa Zhan Holdings Ltd	 6,293	 7,800

The assets have been valued in 
level 1 in the true value chain. 

For the Group's borrowing 
from Almi Företagspartner, the 
carrying amount of the loan cor-
responds to its fair value as the 
interest rate on this loan is in 
parity with current market inter-
est rates. Significant differences 
have been identified in regard 
to the loan from the Swedish 
Energy Agency.

 

NOTES

REVENUE
	 Q 3 2019	 Q 3 2018	 9 months 2019	 9 months 2018	 FY 2018
Revenue from agreements with customers	 165	 1,472	 -674	 4,793	 6,464
Other revenue	 2,427	 —	 5,849	 1,196	 4,024
Total revenue	 2,592	 1,472	 5,175	 5,989	 10,488

The Group has revenues as specified below:

	 Q 3 2019	 Q 3 2018	 9 months 2019	 9 months 2018	 FY 2018
Product sale	 165	 89	 381	 492	 500
License and royalty revenue	 —	 53	 -2,178	 1,067	 2,624
Development work	 —	 746	 1,123	 1,480	 1,200
Consultancy services (technology)	 —	 584	 —	 1,754	 2,140
Consultancy services (technology)	 165	 1,472	 -674	 4,793	 6,464

License revenues relate to terminated license and collaboration agreements and thereby reimbursed license fees which was partly recognized 
as revenue. Revenue from development cooperation relates to payments from US partners within HeatBoost.

NOTE 4 	TRANSACTIONS WITH 
AFFIL IATES

No transactions with related 
parties have taken place in 2019 
other than agreed compensa-
tion to Board of Directors and 
management.

NOTE 5 	EFFECT OF THE INTRO-
DUCTION OF IFRS 16 
LEASES

This note explains the effects 
in the Group's financial report 
when applying IFRS 16 Leases.

The Group has applied IFRS 
16 Leases from January 1, 2019, 
which resulted in changed 
accounting policies and adjust-
ments in the amounts reported 
in the financial statements. In 
accordance with the transitional 
rules in IFRS 16, the Group has 
applied the simplified transition 
method and has therefore not 
recalculated the comparative 
figures. All rights of use are val-
ued on the date of transition at 
an amount corresponding to the 
lease liability. At the transition, 
the following relief rules have 
been applied:   

	 Right of use assets have been 
classified according to asset 
class: office premises and 
vehicles. The assets are only 
found in Sweden.  

	 The right of use has been esta-
blished with the help of sub-

sequent knowledge regarding, 
for example, extension options 
and termination clauses.  

The weighted average marginal 
loan rate used on the first day of 
application, January 1, 2019 was 
6 percent.

Effect in the balance sheet
Right of use assets and leasing 
liabilities have been included 
in the balance sheet. These are 
shown on separate lines in the 
balance sheet.

Effect in the income statement
IFRS 16 has had a negligible 
impact on operating profit and 
earnings after financial items.  

Effect in the cash flow statement
The transition to IFRS 16 has 
had an effect on cash flow for 
the first quarter of 2019 as 
the amortization of the leasing 
liability is recognized as part 
of financing activities instead 
of being included in operating 
activities. This means that cash 
flow from operating activities 
for the first quarter of 2019 is 
TSEK 1,295 higher, while cash 
flow from financing activities 
is TSEK 1,295 lower compared 
with if previous accounting prin-
ciples were applied.

TRUE VALUE
	 Jun 30, 2019	 Jun 30, 2018	
	 Carrying amount 	 Carrying amount 	 Carrying amount 	 Carrying amount
State Energy Agency	 24,388	 23,830	 25,000	 22,973

In regard to the fair value of current financial assets and liabilities, fair value is deemed to correspond to the carrying amount, as the discount 
effect is not material.
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PARENT COMPANY 
INCOME STATEMENT

TSEK	 9 months 2019	 9 months 2018	 FY 2018

NET SALES	 1,800	 2,804	 3,528
 
Cost of goods sold	 —	 -133	 -162
Other external costs	 -3,786	 -5,894	 -7,307
Peronnel costs	 -6,680	 -4,649	 -6,511
TOTAL OPERATING EXPENSES	 -10,466	 -10,676	 -13,980

OPERATING RESULT	 -8,666	 -7,872	 -10,452
				  
Financial income	 2,171	 2,080	 5,067
Financial expenses	 -1,507	 -376	 -341
FINANCIAL ITEMS — NET	 664	 1,704	 4,726

PROFIT BEFORE TAX	 -8,002	 -6,168	 -5,726
		
Group contribution	 —	 —	 -20,000
Income tax	 —	 2,070	 2,070
PROFIT/LOSS FOR THE PERIOD	 -8,002	 -4,098	 -23,656

PARENT COMPANY  
BALANCE SHEET

TSEK	 Jun 30, 2019	 Jun 30, 2018	 Dec 31, 2018

ASSETS		
Anläggningstillgångar		
Participations in subsidiaries	 197,270	 97,270	 197,270
Shares	 6,293	 7,511	 7,800
Total fixed assets	 203,563	 104,781	 205,070
		
Current assets
Current receivables		
Accounts receivable	 —	 1,439	 —
Other receivables	 353	 89	 4,987
Accounts receivable from Group companies	 74,723	 123,695	 32,552
Prepaid expenses and accrued income	 361	 284	 196
Cash and bank deposits	 16,220	 11,923	 64,581
Total current assets	 91,657	 137,430	 102,316
TOTAL ASSETS	 295,220	 242,211	 307,386
	
EQUITY AND LIABILITIES		
Equity		
Restricted equity		
Share capital	 5,808	 4,493	 4,911
Other contributed capital	 —	 —	 888
	 5,808	 4,493	 5,799
Non-restricted equity		
Share premium reserve	 372,242	 292,954	 372,584
Retained earnings	 -78,163	 -54,507	 -54,507
Profit/loss for the year	 -8,002	 -4,098	 -23,656
	 286,077	 234,349	 294,421
Total equity	 291,885	 238,842	 300,220

Current liabilities		
Accounts payable	 229	 373	 3,024
Other liabilities	 392	 192	 758
Accrued expenses and deferred income	 2,714	 2,804	 3,384
Total current liabilities	 3,335	 3,369	 7,166
TOTAL EQUITY AND LIABILITIES	 295,220	 242,211	 307,386
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STATEMENT BY THE BOARD OF DIRECTORS AND THE CEO
The Board and CEO confirm that this interim report provides a true and fair over-
view of the parent company and the Group’s operations, position and earnings for 
the period in question.

Stockholm, October 31, 2019
Board of Directors

	 Åke Sund	 Staffan Andersson	 Tony Grimaldi	
	 Chairman	 Board member	 Board member	

	 Elin Lydahl 	 Tommy Nilsson	 Indra Åsander
	 Board member	 Board member	 Board member

		  Carl-Johan Linér 
		  CEO

 

Auditor’s report 

SaltX Technology Holding AB (publ) org nr 556917-6596 

Introduction

We have reviewed the condensed interim financial information (interim report) of SaltX Technology 
Holding AB (publ) as of 30 September 2019 and the nine-month period then ended. The board of 
directors and the CEO are responsible for the preparation and presentation of the interim financial 
information in accordance with IAS 34 and the Swedish Annual Accounts Act. Our responsibility is to 
express a conclusion on this interim report based on our review.

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 
ISRE 2410, Review of Interim Report Performed by the Independent Auditor of the Entity.  A review 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, 
and applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with International Standards on Auditing, ISA, and other generally 
accepted auditing standards in Sweden. The procedures performed in a review do not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an 
audit.  Accordingly, we do not express an audit opinion.  

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim 
report is not prepared, in all material respects, in accordance with IAS 34 and the Swedish Annual 
Accounts Act, regarding the Group, and with the Swedish Annual Accounts Act, regarding the Parent 
Company.

Stockholm October 31, 2019 

Öhrlings PricewaterhouseCoopers AB 

Claes Sjödin      Leonard Daun 
Authorized Public Accountant    Authorized Public Accountant  
Auditor in charge 
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OTHER INFORMATION

CALENDAR	
Extraordinary shareholders meeting	 November 5, 2019
Year-end report 2019		  February 21, 2020
Interim report Q1 2020		  May 5, 2020
Interim report Q2 2020		  August 25, 2020
Interim report Q3 2020		  November 5, 2020
Year-end report 2020		  February 18, 2021

ADRESS
SaltX Technology Holding AB (publ)
Västertorpsvägen 135
SE-129 44 HÄGERSTEN

For further information, please contact:

Carl-Johan Linér, CEO
+46-70 532 08 08
cj.liner@saltxtechnology.com

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


