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This is PowerCell
PowerCell Sweden AB (publ) is the leading fuel cell 
company in the Nordics, which develops and produ-
ces environmentally friendly power systems for sta-
tionary and mobile customer applications.

PowerCell has developed a modular system of fuel 
cell platforms, powered by clean environmentally 
friendly produced hydrogen where only electricity, 
heat and water are emissions. The fuel cells are also 
designed to handle the reformed hydrogen from e.g. 
biogas, natural gas or diesel.

In a case where hydrogen infrastructure is still lack-
ing, PowerCell combines its leading fuel cell and 
reformer expertise and is developing technologies 
to convert traditional fossil fuels such as methanol, 
natural gas, and diesel to a hydrogen-rich gas, 
which can power a fuel cell system. This is done in 
an energy-efficient and environmentally-friendly 
way, and when compared to traditional diesel 
motors gives substantially reduced emissions as 
well as lower fuel usage, due to its more effective 
energy extraction. 

PowerCell Sweden AB (publ) is listed on First North 
at Nasdaq Stockholm and is an industrial spinout 
from the Volvo Group. Among the largest owners 
are Midroc New Technology, Fouriertransform, 
 Finindus and Volvo Group Venture Capital.

M i s s i o n
Our mission is to offer customers 
efficient, environmentally friendly 
power products and systems 
based on leading fuel cell and re-
former technology for existing and 
future fuel infrastructure.

V i s i o n
To be the world's leading 
innovative fuel cell company by:

•  creating value for customers 
in selected segments

•  developing innovative products and 
systems for existing and future fuels

•  providing efficient products that 
reduce the environmental impact
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FIVE-YEAR SUMMARY 2016 2015 2014 2013 2012

Net sales (KSEK) 12,185 5,100 1,492 2,513 840

Operating loss (KSEK) –66,099 –64,763 –45,910 –38,529 –42,011

Operating cash flow (KSEK) –67,996 –64,543 –39,997 –38,529 –27,705

Total assets (KSEK) 96,146 75,908 147,076 63,880 84,496

Equity (KSEK) 36,505 11,266 76,454 16,205 32,073

Equity/assets ratio (%) 38.0 14.8 52.0 25.4 38.0

Current assets/short term 
liabilities ratio (%)

3.9 2.3 4.3 2.3 2.6

Number of shares 44,784,392 35,698,392 35,419,605 1,065,215 1,065,215

Earnings per share (SEK) –1.5 –1.8 –1.3 –36.0 –39.2

Dividends per share (SEK) — — — — —

• Sustained enhanced interest from customers with many out-
standing offers and improved net sales. 

• Chinese order for a PowerCell S2 for testing as a REX (Range 
Extender) with hydrogen gas applications for passenger cars 
in the Chinese market.

• Chinese order for a PowerCell S2 and Letter of Intent to 
develop a fuel cell system with methanol reformers. The sys-
tem will be used as a REX (Range Extender) for light trucks in 
China.

• South Korean order from a strategically important global 
customer for a PowerCell S2 that will be used for micro-CHP 
(Combined Heat and Power) in homes in the South Korean 
market.

• Taiwanese order for two PowerCell S2 fuel cell stacks for test-
ing in the customer’s various fuel cell systems powered by 
reformed or pure hydrogen gas.

• Cooperation agreement with Swiss Hydrogen that aims to 
help the companies cooperate in the area of development 
and sales of complete systems.

• PowerCell S3 prototypes tested among strategic automotive 
customers as part of the EU-financed Autostack Core project.

• PowerCell delivers the PowerCell S3 (100 kW) prototype 
stack to Coop in Switzerland, when Coop launched the coun-
try’s first trailer-equipped distribution truck, weighing 34 
tons, using fuel cell technology. The fuel cell system was 
implemented through the partner, Swiss Hydrogen.

• Received the first marine order by way of two PowerCell S3s 
for installation in a ship to provide propulsion.

• Received a European patent for new innovation to make the 
PowerCell S2 fuel cell stack more compact, robust and sta-
ble.

• Executive management is enhanced by the employment of 
Charlotta Sahlin as Director Marketing & Communications 
and Karl Samuelsson as Director Product Development.

• Agreement with world-leading 3M to secure future deliveries 
of MEA (Membrane Electrode Assembly). Agreement with 3M 
secures deliveries of PowerCell in the event of increased 
demand for PowerCell S1 and PowerCell S2 fuel cell stacks.

• Granted EU funding of MEUR 1,3 for the development of fuel 
cell systems using the PowerCell S3 for passenger cars in col-
laboration with Volvo Cars and others in the INN-BALANCE 
consortium. 

• Order from Kalmar, Cargotec Sweden AB, to develop a fuel 
cell system based on PowerCell fuel cell technology for their 
upcoming electrical forklift truck. SSAB is the end customer.

• Three projects are completed in which the PowerCell Power-
Pac fuel cell system was used in field tests. 

• Received an order for the PowerCell S3 fuel cell stack from a 
German tier-1 supplier in the automotive industry.

• PowerCell TO2 (warrant program) is completed – PowerCell 
provides SEK 23.9 M.

• Nasdaq First North 25 Index is updated and PowerCell Swe-
den AB (publ) remains one of the 25 largest and most traded 
companies on Nasdaq First North.

Events after the end of fiscal year
• Received order from Chinese Wuhan Tiger Fuel Cell Vehicle 

Co. LTD., of fuel cell stacks and systems amounting to more 
than MSEK 200 until 2019. In the second half of 2017 two 
PowerCell MS-20 systems and 28 PowerCell S2 stacks (35kW) 
will be delivered.

Important Events 2016
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Statement by the President
It is imperative to quickly phase out fossil fuels such as 
diesel and petrol, and reduce CO

2
 emissions, in order to 

prevent further global warming. The contours of a new 
landscape with hydrogen gas and fuel cells are beginning 
to emerge. PowerCell's products are extremely  
well-positioned in this change process. 

We have commenced the transition from a technically-oriented 
start-up company focused on development to an innovative 
commercial pioneering company with products that can elimi-
nate our customers' use of fossil fuels, leading to lower CO2 
emissions and reduced environmental impacts. In 2016, we 
have focused on the sale and delivery of prototypes for various 
different customer segments, while taking a big step forwards 
towards industrialisation. The aim is to achieve our vision "to 
be the world's leading innovative fuel cell company" in order to 
create a fossil-fuel free society and a sustainable world.

Increased customer focus
During the year, we implemented a new market strategy, with 
well-defined market segments, and also introduced a new sales 
process. This has contributed to enhancing the quality of cus-
tomer enquiries, and also made the dialogue with customers 
more specialised. Companies with strong brands contact us 
with enquiries concerning relevant application areas. Now that 
customers are more familiar with the products' performance, 
they are more willing to invest in order to test our technology 
and products.

We have also added expertise to strengthen the company's 
market and sales organisations. International market efforts 
have been expanded and broadened through agreements with 
new business partners. We are implementing our distribution 
strategy on a structured basis. PowerCell Deutschland GmbH, 
PowerCell Korea Ltd and South African PowerTech System were 
already established at an earlier date. In Europe, the coopera-
tion with Swiss Hydrogen has been intensified. Now we are add-
ing Inabata, which will distribute our products in the Japanese 
 market.

Our sharper customer focus has led to increased revenue from 
sales of fuel cell systems and fuel cell stacks, which are tested 
in various customer applications. There has been a lot of customer 
demand for fuel cell systems which use stored hydrogen gas to 
create a balanced energy system from renewable energy 
sources. Among geographical regions, Asia stands out, and pre-
dominantly China, where there are serious pollution problems.

Ensuring uniqueness, innovation, scalabil-
ity and a modular strategy
Our product development strategy is beginning to yield results. 
We build various customer applications on a given modu-
lar-based strategy for the fuel cell platforms, which will create 
higher volumes and scale economies. 

In addition, diesel is a fuel that is being strongly challenged in 
many markets. After "Dieselgate" diesel is being challenged 
strongly, not only due to the carbon dioxide problem, but also 
the particle and nitrogen oxide emissions from combustion 
engines. In Oslo, for example, it was necessary to prohibit all 
diesel vehicles for one day when unhealthy emission levels had 
been reached. Many different customer segments will now be 
reducing their dependence on diesel more quickly. We have 
therefore reviewed our opportunities to utilise our modularisa-
tion and our unique reforming expertise. Natural gas/biogas, 
methanol, ethanol, etc. can also be reformed. As a conse-
quence, we have initiated cooperation with a Chinese customer 
to adapt reforming to also handle methanol. The Chinese mar-
ket has a large surplus of methanol available, which it is cheaper 
and easier to reform and which could quickly replace diesel for 
100,000 small and medium-sized delivery lorries in China.  
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Patent activities also made progress during the year. In Octo-
ber, an EU patent was granted for a flow plate for the PowerCell 
S2 fuel cell stack. Internal work continued on building up pro-
duction capacity for PowerCell S1 and PowerCell S2.  Our agree-
ment with 3M ensures future deliveries of MEA (Membrane 
Electrode Assembly), so that we can quickly scale up our deliv-
eries. We have also quality assured our internal processes and 
now hold ISO 9000 and ISO 14000 certification. The develop-
ment of PowerCell S3 is proceeding under the Autostack Core 
cooperation (with e.g. BMW and VW), with continuous verifica-
tion of unique, world-class performance.  The current testing of 
PowerCell S3 in a 34-tonne delivery lorry in Switzerland is a sign 
of strength that will provide valuable field experience.

Vision 
To achieve our vision, we are strategically well-positioned in the 
market for fuel cell stacks and systems, and reformer technol-
ogy. We are building up our well-reputed brand, which is con-
firmed by the many enquiries we receive. Our fuel cells present 
the advantage that they can be used in several different cus-
tomer segments, which creates industrial scale economies and 
competitive advantages. 

It is an honour and a privilege to lead PowerCell and its out-
standing employees and to see this exciting company grow and 
provide added value for the environment, our customers and 
our shareholders. We are on the way to achieving our vision "to 
be the world leading innovative fuel cell company". 

Per Wassén
CEO and President, PowerCell Sweden AB

" Structurally and strategically, 
we are building PowerCell to 
achieve the vision 'To be the 
world leading innovative fuel 
cell company' and thereby 
 create a fossil-fuel free society 
and a sustainable world."
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What is a fuel cell?
Fuel cell technology
A fuel cell converts chemical energy directly 
into electrical energy.  Fuel cells have a 
broader field of application than any other 
available source of energy and can be manu-
factured for small units that produce only a few 
watts, up to major power stations generating 
megawatts. 

A fuel cell generates electrical energy via an 
electrochemical reaction. The process is similar 
to a battery, with the difference that a battery 
consumes its electrodes when they produce 
electricity and must therefore be discarded or 
recharged. Fuel cells, on the other hand, pro-
duce electric energy as long as fuel is added in 
the form of hydrogen gas and oxygen.  

Compared with an internal combustion engine, 
which is also powered by a reaction between 
fuel and oxygen, higher power efficiency is 
achieved. While the combustion engine’s ther-
momechanical process means that a large part 
of the energy is always consumed as heat, the 
fuel cell's reaction takes place at a significantly 
lower temperature – and often below 100 C. In 
contrast to the combustion engine, water and 
heat are the only emissions generated by a fuel 
cell.

Robust design without moving parts
The fuel cell's key components are an anode, 
cathode and electrolyte. The required voltage is 
obtained by joining multiple cells in a fuel cell 
stack, and the desired amperage is achieved by 
selecting the size of the cell.  The fuel cell 
stack's design without moving parts minimises 
the maintenance requirement and also makes it 
silent and reliable.

Chemical reaction
When in operation, the anode is fed with fuel in 
the form of hydrogen gas (H2), while the cath-
ode is continuously fed with air (O2). The hydro-
gen gas molecules are oxidised at the anode, 
forming hydrogen gas ions and electrons. The 
electrons wander through the external electric 
circuit, which connects the anode and cathode, 
to generate electricity. Meanwhile, the hydro-
gen ions are transported via the electrolyte to 
the cathode, where they - together with the 
electrons - reduce the oxygen molecules to form 
water.  The result is electricity, water and the 
heat generated by the reaction.
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What is a PEM?

What is a fuel reformer?

There are several different types of fuel cells, 
which are classified according to the type of 
electrolyte they use. The electrolyte largely 
determines the properties of the fuel cell. 
About 80% of all fuel cells delivered are of the 
PEM type. PEM (Proton Exchange Membrane) 
uses ion-conducting polymer membrane as the 
electrolyte. PEM fuel cells operate at a rela-
tively low temperature (<100°C) with valuable 
rapid start-up and response times. They have 
the highest energy density of all fuel-cell types 
and are the most commonly used and mature 

A reformer is a device that converts fuel, such 
as natural gas, biogas, methanol or diesel, into 
a hydrogen-rich gas. The device mixes the fuel 
with vapours and/or air and lets the mixture 
pass a catalytic surface. The reagents are then 
converted into hydrogen gas, carbon dioxide, 
vapour and carbon monoxide. The reaction 
temperature is 250-800˚C, depending on the 
fuel. To create an efficient reactor, the catalyst 

Air

Fuel

Steam

Reformate
(hydrogen)

Fuel cell
(S2)

This converts fossil fuels to electricity more 
efficiently than conventional generators.

fuel-cell technology. This makes them ideal for 
most applications, including for deployment in 
the automotive industry.

PowerCell has developed the world's first PEM 
stack running on reformed diesel. PowerCell has 
developed a reforming technology with the 
capacity to produce hydrogen gas from other 
fuels such as methanol, natural gas and diesel of 
such a quality that it can be used in a PEM fuel 
cell. The area of use is thereby dramatically 
expanded.

is distributed over a porous substrate. To 
reform the fuel, the process must be self-suffi-
cient in terms of heat for the reactions. This is 
achieved by combining catalytic oxidation of 
fuel, which generates heat, with vapour 
reforming of a fuel, which requires heat. By 
balancing these two reactions, a solution is 
created virtually independent of heat source, 
known as auto-thermal reformation (ATR).
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Market analysis

Under the climate agreement, the UN member states under-
take to take steps to limit global warming to a maximum of 2 
degrees. More affluent countries must support poorer coun-
tries in the transition to a long-term sustainable society. This 
effort includes more stringent requirements for ever larger 
percentages of renewable energy sources.

While the world was previously characterised by large, uniform 
energy solutions, today there is much in favour of regional solu-
tions. The automotive industry has asserted for some time that 
the commercial vehicles of the future will rely on fuel supplies 
that are matched to local conditions. The supply of electricity 
will also be matched to local conditions to a greater extent than 
today. In the renewable world, various energy sources will be 
produced locally, with solar panels, wind power turbines or 
home-based micro power plants, for example. To ensure relia-
bility, auxiliary power is also needed when there is no sun or 
wind. This will require interaction between the alternative solu-
tions and an ability to distribute energy to the areas where a 
need exists on each individual occasion, and to store surplus 
energy. In the latter context, electrolytic conversion of surplus 
energy to hydrogen gas has proved to be an increasingly attrac-
tive alternative since fuel cells then enable the feedback of the 
energy to where the hydrogen gas has been distributed.

It is in this environment of decentralised power generation, 
storage and auxiliary power that the need for fuel cells, with 
their high efficiency and reliability, exists and with it the need 
for PowerCell’s products.

Market development
The market for fuel cells has expanded, albeit from low levels. 
The fuel cell market is becoming more robust, although it is still 
considered to be fragile. Environmental aspects, as well as 
state subsidies for the actual technology and expanded hydro-
gen gas distribution, are driving the process. The current main 
alternatives for primary and auxiliary power supplies and the 
powertrains of various vehicles are still internal combustion 
engines. Yet opinion pressure to replace these has increased 
strongly in recent years. After "Dieselgate" in September 2015, 
when the apparently improved performance of diesel-based 
powertrains was revealed largely to be a fabrication, the 
demand for alternatives has increased, as the statistics show.

The graph below illustrates the exponential growth with statis-
tics from the independent analysis and consulting firm, 4th 
Energy Wave. The number of fuel cell systems delivered has 
more than doubled. Predictions from 4th Energy Wave suggest 
168,000 systems were delivered in 2016 compared with 76,000 
systems delivered in 2015. For the first time, mobile fuel cell 
systems are now larger than stationary systems, thanks to the 
production of fuel-cell cars by Toyota Mirai. Car makers all over 
the world are engaged in various projects to join forces with 
fuel cell companies on developing and evaluating fuel cell sys-
tems as serious contenders to replace combustion engines.
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The UN climate agreement, COP21, entered into force in 
2016 after ratification by the USA, China and the EU, 
among others. The fact that this process was quicker than 
expected is a clear signal that humanity faces a serious 
global threat. 
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The Asian market is the largest in terms of both use and prod-
uct availability, although the USA and Europe are both making 
rapid progress. In the USA, a large number of start-ups are 
focused on fuel cell technology, even though they have far to 
the market. The European market is characterised as R&D-fi-
nanced whereby one group of companies is c, while others are 
market-oriented.

Political decisions setting the course
As a consequence of international agreements such as COP21, but 
also in response to consumer demand for clean energy, a number 
of individual countries have adopted decisions to switch to renew-
able energy. Energy supply in Germany, for instance, has devel-
oped and in certain periods, their respective electricity networks 
receive a large share of their electricity from renewable energy 
sources. It is assessed that fuel cells and hydrogen gas could be 
used to balance the supply of and demand for renewable energy.

In the UK, a study has been published showing how this country 
could use fuel cells and hydrogen gas to eliminate the use of 
coal to heat properties and buildings. In France, the USA and 
Japan, decisions have been taken for fuel cells and hydrogen 
gas to be part of the respective countries' energy strategy. 
China, Japan and Korea are investing heavily in fuel cell technol-
ogy to reduce the transport sector's dependence on fossil 
fuels, but also to cover the need for household electricity and 
heating. A considerable proportion of the fuel cell systems 
delivered serve to provide households with electricity and 
heating. According to the Navigant Research analysis firm, the 
growth in this type of system depends on the demand for relia-
ble, non-interruptible power supplies. 

Market development
There are underlying positive indications that fuel cell product 
manufacturers are producing on market-based conditions, 
rather than in response to political initiatives.
The automotive industry has a pronounced ambition to switch 
to fossil-free fuels. Battery-operated electrical cars are far 
ahead, but fuel cell cars present advantages in terms of range 
and time spent on refuelling. It is encouraging to see Germa-
ny's ambition in focusing on a strong expansion of the hydro-
gen gas infrastructure. Political ambitions to stimulate the 
growth of a market for fuel-cell driven cars will be of great 
importance to the industry.
 

Fuel cells – enablers in the  
transition to fossil-free  
energy solutions

LARGE-SCALE INSTALLATIONS
Fuel cells are lightweight and compact, compared to 
the alternatives. Scalability allows for large installations 
for energy storage, for example.

RANGE EXTENDERS
By adding fuel cell systems to Battery Electric Vehicles 
(BEV), drivers can dampen their "range anxiety".

RAPID REFUELLING
No charging time. It takes less than five minutes to refuel 
up to full capacity.

PEAK SHAVING 
Reduction of problems with overloaded electricity net-
works, while fuel cell systems allow for local electricity 
solutions and living "off the grid".

ELECTRICITY GENERATION WITHOUT HAZARDOUS 
EMISSIONS 
Fuel cells are driven by hydrogen gas, which can be pro-
duced from renewable energy sources such as wind or 
solar power, without releasing carbon dioxide into the 
atmosphere.

The global stationary market for fuel cell systems is estimated to grow to USD 25.5 

billion by 2024. Source: Global Market Insights, 2016.
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Market offering
PowerCell's leading fuel cell and reformer technology facilitates the production 
of reliable electrical power for automotive, transport and stationary applica-
tions, without any emissions other than water. In operations based on unique 
fuel cell technology, PowerCell offers stacks, systems and technical support.

PowerCell focuses on acting as a system and component sup-
plier for mobile, transport and stationary solutions for emis-
sion-free electricity. This includes own sales of complete sys-
tems to end-customers, as well as sales of fuel cell stacks to 
partners that build their own fuel cell systems. PowerCell's 
products are compact and reliable, and offer world-class 
energy extraction. The fuel cells are liquid-cooled and since they 
are scalable, PowerCell can offer a very broad product range.

Scalable solutions
PowerCell focuses on the 1-100 kW output range and has devel-
oped three scalable fuel cell stacks: PowerCell S1 (1-5 kW), Pow-
erCell S2 (5-35 kW) and PowerCell S3 (30-100 kW). PowerCell 
also develops fuel cell systems for mobile applications (Mobile 
Systems), MS-20 and MS-100, and also for stationary applica-

tions (Power Systems), PS-5 and PS-100, as well as PowerPac. 
The opportunity for parallel connection of the products means 
that PowerCell can meet the needs of customers with a required 
output of several megawatt units.

Today, PowerCell develops products, prototypes and solutions 
in several different project formats, directly for customers or 
through cooperation partners, but also with funding from 
national or supranational authorities, such as the EU.
 
Customer requirements within prioritised 
customer segments
Within the automotive industry there are a large number of 
areas of application for fuel cells. PowerCell's fuel cell stacks 
are energy-dense and are used for propulsion and as range 

Fuel cells have a broad application area and offer outputs rang-
ing from microwatts to power stations generating megawatts. 
At the bottom end of the scale are mobile phone and laptop 
computer chargers, and at the top end we find power stations, 
as well as auxiliary power for hospitals, industrial plants or 

large buildings, as supplements to wind power and solar energy, 
to enable the storage of energy. PowerCell's market offering 
ranges from 1 to approximately 100 kW. Parallel connection of 
PowerCell's products gives potential power output of up to sev-
eral megawatt units.

Wide range of applications with essential  
power flexibility

Industrial

Mobile units Computers Micro CHP Telecom Material 
handling

Cars Utilities

Power 
containers

Vehicle APU Cool/heat 
carrier

Small 
generators

Marine Buses Power storageRange 
extenders

Trucks

1mW 1W 1kW 10kW 100kW 1MW
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Electricity from renewable sources such as wind and solar 
energy is used as soon as it is produced. By connecting a wind 
farm or photovoltaics with a system comprising electrolyser, 
storage unit and fuel cells, the degree of utilisation and produc-
tivity of the renewable energy sources can be increased. Any 
surplus solar energy, for example, is used to produce hydrogen 
gas by electrolysis. The hydrogen gas is stored in tanks and can 

later, with low output loss, operate fuel cells for propulsion of a 
hydrogen gas car or boat, or to generate electricity and heating 
for buildings. A business, company or even a society which gen-
erates electricity from solar or wind energy can use the oppor-
tunity to store energy to even out imbalances in the electricity 
supply and achieve a smoother load on the electricity grid.

extenders (REX), in combination with battery operation, which 
allows for more intensive use of the vehicle. Propulsion and 
range extenders are used in the passenger vehicle and light van 
segment, and also for buses, delivery vans and lorries, and for 
materials handling vehicles such as fork-lift trucks. This is very 
important for customers wishing to reduce their companies' 
carbon dioxide emissions, but also to reduce noise. 

Marine applications are another area in which PowerCell's fuel 
cell technology can be of great value. The technology makes it 
possible to generate clean electricity without noise, vibration 
and emissions, for both stationary and mobile marine applica-
tions, which is very important for vulnerable marine environ-
ments.

The fuel cell technology is appropriate for back-up systems for 
electricity supplies to sensitive systems such as data centres, 
hospitals and base stations for telecommunications, hospitals 
and security systems. PowerCell's products thereby increase 
reliability and reduce maintenance costs for these important 
functions in society.

A property, company or town or city which generates electricity 
from solar or wind energy can use fuel cells to optimise the use 
of these renewable energy sources. These "intermittent" 
energy types generate an uneven flow of electricity, but by 
using surplus electricity to produce hydrogen gas by electroly-
sis, energy can be stored for later use. When a need arises, the 
fuel cell can generate electricity and heating from the stored 
hydrogen gas. The company in an industry, for example, can 
thus not only store energy, but also even out imbalances in 
electricity supply through peak shaving.

A sustainable society through energy from 
fuel cells and hydrogen

O2

H2

+°C

+°C
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PowerCell's product portfolio

Product Type
Output 
(kW) Fuel Application

S1 Fuel cell stacks 1-5 Hydrogen gas or 
reformate

Households and properties (Micro CHP) 
and traffic systems

S2 Fuel cell stacks 5-35 Hydrogen gas or 
reformate

Telecommunications and range extend-
ers (REX) for vehicles 

S3 
Prototype

Fuel cell stack (devel-
oped in Autostack Core)

30-100 Hydrogen gas Propulsion and stationary applications

PowerPac
Prototype

Fuel cell system
(S2+fuel reformer)

3 Diesel Telecommunications, refrigerated 
transport and emergency power

PS-5
Products during 2017

Fuel cell system
(based on S2)

1-5 Hydrogen gas Households, properties, telecommuni-
cations and security systems

PS-100
Prototype

Fuel cell system
(based on S3 or S2)

20-100 Hydrogen gas Electricity generation and storage, and 
peak shaving

MS-20
Prototype

Fuel cell system
(based on S2)

10-20 Hydrogen gas Range extenders (REX) in electrified 
vehicles and boats

MS-100 
Prototype

Fuel cell system
(based on S3)

50-100 Hydrogen gas Propulsion of vehicles and boats
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PowerCell S1
Scalable 1-5 kW

PowerCell S1 is developed for operation either on pure hydrogen gas 
or reformed gas. It can be used in small generators, as a back-up for 
base stations within telecommunications and traffic systems, and 
for stationary power generation for properties (micro CHP). 

PowerCell S1 is compact and water-cooled.

PowerCell S2
Scalable 5-35 kW

To manage the legacy from the automotive industry PowerCell has launched a 
fuel cell stack that fulfils both mobile and stationary requirements in its output 
class, e.g. in telecommunications applications and as a range extender (REX) for 
battery-operated vehicles.

PowerCell S2 is optimised to use reformate gas, but performs 
just as well on pure hydrogen gas. Modern, cost-effective serial 
production ensures high quality and delivery capacity.

PowerCell S3  
PROTOTYPE

Scalable 30-100 kW

PowerCell S3 is developed in an EU project, Autostack Core, in collaboration with 
subsuppliers, institutes and the end-customers, VW and BMW. It runs solely on 
hydrogen gas, and is compact with world-class energy density (kW/litre).

The prototype developed according to the automotive industry's extensive 
requirements is based on industrial components which make the stack suitable 
for volume production for both mobile and stationary customer requirements, 
for example as energy storage in photovoltaic parks and for fossil-fuel free pro-
pulsion of passenger cars and transport vehicles, or boats.

Fuel cell stacks
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In November 2016, Coop in Switzerland opened the country's 
first hydrogen gas station. The company also rolled out the 
world's first hydrogen-gas propelled trailer lorry. The 34-tonne 
lorry has a powertrain based on the PowerCell S3 prototype.

The fuel cell system is developed together with PowerCell's 
strategic partner Swiss Hydrogen, which has integrated the 
system in the lorry.

"I'm proud that our PowerCell S3 is in place. This is a major step 
forward and our cooperation with Swiss Hydrogen is beginning 
to show results. Now we're helping Coop to make their trans-
port completely fossil-fuel free," said Per Wassén, President of 
PowerCell Sweden AB, in conjunction with the presentation.

The electrified lorry has a fuel cell system that is based on the 
PowerCell S3 (100kW) prototype. The system was installed and 
developed by Swiss Hydrogen.

"It's a great honour for Swiss Hydrogen to deliver the first fuel 
cell system for Coop's lorries, and we look forward to our con-
tinued cooperation. The efficiency and performance achieved 
through integration with the stack from PowerCell is a clear 
milestone for the logistics company in terms of fossil-fuel free 
transport," said Alexandre Closset, CEO of Swiss Hydrogen SA.

The need for climate-neutral transport has led automotive 
manufacturers and distributors to start to electrify their vehi-
cles. After completion of tests, Coop's ambition is to gradually 
replace its entire vehicle fleet with fuel-cell propelled lorries. 
Coop will also set up its own hydrogen gas stations close to its 
distribution centres.

"We want to speed this up and ensure that this pioneering tech-
nology is successful," said Joos Sutter, CEO of Coop in Hunzen-
schwil.

PowerCell S3 is compact and developed especially for the auto-
motive industry, to fulfil the high requirements in this sector. 
PowerCell S3 runs on pure hydrogen gas and with high effi-
ciency, which gives competitive advantages compared to other 
fuels. The stack is for 100 kW, which is equivalent to 134 hp. 
Since the system is scalable, the stacks can be parallel con-
nected, to give several hundred hp.

Coop in Switzerland 
launches lorries with  
fuel cells

C A S E
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During the coming years, SSAB Oxelösund tests an 
electric forklift from Kalmar, a part of Cargotec, to reduce 
carbon dioxide emissions from the production site. The 
forklift will be powered by a fuel cell system from Pow-
erCell.

The system will be installed and tested in a medi-
um-sized Kalmar forklift with a lifting capacity of 9-18 
tons. The fuel cell system, which is powered by hydro-
gen, will replace the current combustion engine that 
runs on diesel. This will reduce SSAB’s demand for fos-
sil fuels and hence the company’s emissions of carbon 
dioxide.

The fuel cell system will be developed during the first 
quarter of 2017 and installed during the third quarter. 
At the beginning of 2018, field tests at SSAB will begin. 
For PowerCell, the cooperation with Kalmar, a part of 
Cargotec, will open doors to an international market 
with great potential.

INN-BALANCE
EU-financed INN-BALANCE is one of the projects initiated 
to achieve a fuel cell system based on PowerCell S3 (proto-
type). The system will be tested in a passenger vehicle 
from Volvo Car Group, and the project started at the 
beginning of 2017.

The aim is to develop components for a fuel cell system for 
vehicles. A consortium consisting of companies and 
research institutes from several European countries is 
behind the application.

"The aim of the project is to improve efficiency and reliabil-
ity, and also reduce costs," says Per Wassén, President of 
PowerCell.

With output of 100 kW, PowerCell S3 is developed espe-
cially for the automotive industry and the system's periph-
eral components are developed by the consortium part-
ners. Support is from the EU Fuel Cells Programme and 
Hydrogen 2 Joint Undertaking. 

PowerCell MS-20 
PowerCell and Volvo Cars have decided to undertake test-
ing and installation of a PowerCell MS-20 as range extender 
(REX) in a Volvo XC90.

With a range extender, an 
electrical car can offer all 
of the advantages of a tra-
ditional car. Once the car's 
battery has been dis-
charged to a certain level, 
the fuel cell will kick in.
The fuel cell converts 
hydrogen gas to electri-
cal energy, so that the 
driver can smoothly continue the journey. Hydrogen gas 
takes just a few minutes to fill up and does not lead to 
any other emissions besides water. Another advantage 
is that the heat which is generated can be used to heat 
the compartment, without affecting the engine power.

C A S E

PowerCell’s fuel cells are tested 
by Volvo Car Group

C A S E

PowerCell reduces SSAB’s  
emissions of carbon dioxide
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Fuel cell system 

PowerCell PowerPac
PROTOTYPE

PowerSystem 3 kW

PowerPac facilitates fuel-cell based power generation and 
emergency power generation where a hydrogen gas infrastruc-
ture has not yet been built up, by using the existing infrastruc-
ture for e.g. diesel.

It is the world's first system with a diesel reformer and a PEM 
fuel cell stack. It converts fuel, e.g. diesel, to hydrogen gas with 
PEM fuel cell quality, with very low carbon monoxide levels, 
and almost no hydrocarbon chains. PowerPac does not emit 
particles, hydrocarbons or hazardous gases such as NOx, 
CO and SOx. At 3 kW, PowerPac generates electricity 
equivalent to the output required for a number of units, 
e.g. for telecommunications, refrigerated transport or 
emergency power. More fuel- and cost-efficient, more 
silent and less environmentally disruptive than equiva-
lent diesel generators. 

PowerCell PS-5
PRODUCT 2017

Power System 1-5 kW

PowerCell PS-5 is a fuel cell system based on the robust 
PowerCell S2 stack. The system is designed to meet the 
need for ecofriendly, silent and reliable electricity genera-
tion for back-up systems, buildings, households, telecom-
munications and traffic systems. The system facilitates 
increased use of renewable energy, if it is integrated with 
e.g. photovoltaics. 

PowerCell PS-5 is available in three versions, 1–5 kW, and 
will become a CE-marked product during 2017.



A N N U A L  R E P O R T  2 0 1 6 1 5

PowerCell MS-20
PROTOTYPE 

Mobile System 10-20kW

PowerCell MS-20 is a fuel cell system based on the robust S2 
stack, which can be used as REX, Range Extender, for Battery 
Electric Vehicles. By integrating this system with hydrogen gas 
tanks and power electronics, the vehicle's range can be 
increased without this leading to emissions.

The advantages of PowerCell MS-20 include that it is easy to 
integrate, and a low fuel consumption. MS-20 runs on hydro-
gen gas and has a fully automated system for cell voltage moni-
toring. It features rapid start and shut-down, and is designed 
for various operating conditions.

PowerCell PS-100 
PROTOTYPE

Power System 20-100 kW

PS-100 is a stationary, scalable system that generates 
20-100 kW. The system is based on the PowerCell S2 and S3 
stacks, depending on customer requirements, and which 
both consist of reliable industrial components. PS-100 runs 
on hydrogen gas and can be used as an electrical power sys-
tem and to equalise imbalances in industry's energy 
requirements, called peak shaving. The system can be con-
nected in parallel, which facilitates a high power output, for 
example to generate electricity for society by integration 
with solar or wind power.

PowerCell MS-100
PROTOTYPE

Mobile System 50-100 kW

PowerCell MS-100 is based on the PowerCell S3 stack devel-
oped especially for the automotive industry and is intended 
for propulsion of vehicles such as passenger cars, or lorries 
and boats. PowerCell S3 features globally unique energy 
extraction and a compact design that makes the system 
easy to install in various types of applications, such as deliv-
ery lorries or boats. The system runs on hydrogen gas and is 
scalable from 50 to 100 kW. Parallel connection allows for 
extraction of several hundred horse powers. 
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Marine testing of fuel cell 
system

C A S E

More and more companies require fossil-free fuel for marine 
application areas. The Netherlands has taken a decision to 
develop fossil-fuel free vessels. Norway, which introduced bat-
tery operation at an early stage, is at the forefront of establish-
ing fuel-cell operated vessels. Within the next few years, car 
ferries, passenger ferries and a fishing vessel will be operated 
using fuel cell technology in Norway.

"The marine sector is a very interesting area where our ability 
to deliver electricity without emissions is extremely important. 
The advantage is that our fuel cell stacks are modular and in 
this way we can deploy several hundred hp where needed in 
marine applications," says Per Wassén, President of PowerCell 
Sweden AB.

Vessel operation based on solar energy
For the first time, PowerCell S3 stacks will be tested in a marine 
environment on a vessel that will be equipped with a system 
that includes onboard production of hydrogen gas from solar 
power, hydrogen gas storage and two fuel cells. The system, 
which is equivalent to 80 hp in total, is produced by Swiss 
Hydrogen, a partner of PowerCell since April 2016, which 
also undertakes adjustments to the marine environ-
ment.

"Hydrogen gas will replace diesel for a marine 
sector that is obliged to reduce its emis-
sions. The vessel in question will be a 
mobile showcase to demonstrate the effi-
ciency and reliability of the hydrogen gas 
technology in marine environments," 
says Alexandre Closset, CEO of Swiss 
Hydrogen SA.

The fuel cells quadruple the vessel's 
autonomy and hydrogen gas is a 
means for the marine indus-
try to achieve a fossil-fuel 
free energy solution.

Clean and silent electricity generation 
During the year, the EU approved a marine project based on 
PowerCell S3. Together with other members of the MARANDA 
consortium, PowerCell will develop a fuel cell system to be 
used on board the Arctic research vessel, Aranda. The system 
is based on two PowerCell S3 units and is free of vibration, 
noise and air emissions. It generates electricity to supply the 
vessel's electrical equipment and its dynamic positioning dur-
ing when research data is retrieved. The project started up in 
the spring of 2017 and is being tested by SYKE Marine Research 
Centre for a period of 18 months. The partners in the MARANDA 
consortium include ABB.

"Our fuel cell technology was developed in Gothenburg by our 
world-leading team and can be used in both marine environ-
ments and the automotive industry. These two projects help us 
to see how a future sustainable society will be able to fulfil the 

need for marine transport without using fos-
sil fuels, says Per Wassén. 
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Sweden is facing a transformation in which solar and 
wind energy will play a more significant role. One chal-
lenge is to be able to store energy produced in windy 
and sunny conditions for use when the weather is 
calm and overcast. Electricity generated from renewa-
ble energy sources can be stored by using electrolysis 
to produce hydrogen gas.

Hans-Olof Nilsson lives in Agnesberg outside Gothen-
burg. He has an energy-efficient house with solar cells 
mounted on the roof and façades. The solar cells pro-
duce electricity during daylight hours and the electric-
ity is used, among other things, to recover hydrogen 
gas using electrolysis. The hydrogen gas is stored in 
tanks and used in the evening and night hours, and 
during the winter, to generate electricity using the 
PowerCell PS-5 fuel cell system.

"This energy-efficient house will hopefully constitute 
a future zero-emission standard. By 2020, all new 
buildings will be required to be virtually zero-energy 
houses, which means that they must produce almost 
as much energy as they use," says Hans-Olof Nilsson.

Self-sufficient smart houses

C A S E

Besides electricity, the fuel cell also produces heating, 
which is led into the house's hot water tanks and used 
for heating and domestic hot water. The stored hydro-
gen gas can also for used for the household's planned 
hydrogen gas car.

PowerCell PS-5 is a fuel cell system for a self-sufficient property, or as 

an emission-free and silent alternative to diesel generators.
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With our extensive know-how and unique facility we can sup-
port customers and partners in their development projects, 
with fuel cell expertise and technical advisory services: from 
idea and design to the opportunity to verify tests and theories 
in our laboratories.

PowerCell's employees are an extraordinary team who contrib-
ute to creating future business and solutions for a more sus-
tainable world. PowerCell's employees have various different 
professional backgrounds and extensive experience from 
many different areas. They are all driven by the idea of creating 
something extraordinary that will have a vital environmental 
impact.

Unique laboratory
Besides our employees' extensive fuel cell technology exper-
tise, PowerCell also offers northern Europe's leading fuel cell 
and reformer laboratory. In our premises in Gothenburg, cus-
tomers and partners can benefit from the test services offered 
by PowerCell. In the laboratory environment it is easy to per-
form iterative studies and adjust the tests accordingly. This 
facilitates the development of ideas, design and verification.

Outstanding specialist expertise 
and unique research environment
Through PowerCell's close cooperation with the automotive industry, international 
research institutes and  universities, a dedicated and experienced team has been 
built up to address the challenges associated with a future high-technological and 
sustainable offering. 

Fuel cell tests and reformers
Fuel cell and reformer tests can be performed in test stands 
and autonomous test cells, from single cells to entire stacks, 
and many different simulations can be performed, e.g. of gas 
composition and climate tests.   

Competitive patent portfolio
PowerCell aims for continuous technological development and 
allocates extensive resources to protect products with patents. 
Patents concern the fundamental technology, and first and 
foremost everything within the key areas of fuel cell stacks and 
reformers. PowerCell's patent portfolio comprises 73 patents 
granted, and around 30 patent applications, divided into 18 
patent families. All patents run for 20 years from the applica-
tion date.

PowerCell owns all of the patents itself, with the sole exception 
of PC1114, which is owned together with Volkswagen AG for 
Germany.

The international patent strategy is to build up a strong and 
competitive patent portfolio in order to strengthen the compa-
ny's market position and ensure investments in new products, 
services and technologies.
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Code of conduct
PowerCell Sweden AB is a growing company in a world that sets 
very high requirements concerning environmental sustainabil-
ity, social responsibility and business ethics. During 2016, Pow-
erCell decided to implement a code of conduct which reflects 
the company's brand and how its business is conducted. The 
code of conduct also sets out guidelines for how the company 
achieves and maintains the trust of its key stakeholders.

The code of conduct provides a framework for PowerCell and 
its employees by setting out the principles and general guide-
lines for how the company must act as a business partner, 
employer and citizen in society. The aim of the code of conduct 
is to prevent corruption and increase respect for human rights, 
labour rights, fair treatment and environmental protection, 
both within the company and among its business partners.

PowerCell seeks to ensure that its business partners comply 
with the principles set out in the code of conduct. The code is 
influenced by the fundamental values set out in the OECD 
Guidelines for Multinational Enterprises, the UN Global Com-
pact, and other internationally adopted standards.

The code of conduct covers the following 
areas:
• Integrity and ethics in business relations 
• Responsibility for health and safety at the workplace
• Relations between employer and employees
• Fundamental human rights
• Reduced environmental impact
• PowerCell's role in society
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The team bringing PowerCell 
closer to the market

Our products would not be possible without the expertise, creativity and dedication 
of PowrerCell’s employees on a daily basis. Here, you can meet members of the 
team who are at the heart of PowerCell’s activities.

Felix Haberl
PROJECT MANAGER
With a higher maturity level and lower prices, fuel cells will be a 
customary solution in more and more applications. I see this 
more as continuous development, rather than an overnight 
breakthrough. My job is to coordinate the work of development 
engineers and mechanics. Employees who understand fuel 
cells and how the customer can use them will be more and 
more important in the coming years.

Henri Karimäki
FUEL CELL SYSTEM ENGINEER
After seven years at a Finnish research institute, I wanted to 
work for the fuel cell industry abroad. When an opportunity to 
work for PowerCell arose, I took it. Gothenburg may not be par-
ticularly exotic, but the expertise at PowerCell means that I really 
enjoy it. In contrast to working within research, we have greater 
focus on the product and the benefits it can give. It’s a big advan-
tage that we can influence development right from scratch.

Bo Olsson
DEVELOPMENT TECHNICIAN WITHIN ELECTRONICS
I used to work for Saab Automobile and I now commute by train 
from Trollhättan to PowerCell. Many of my former colleagues are 
curious, since they think it sounds too good to be true that it is 
possible to have no emissions apart from water. This makes me 
really proud of our fantastic technology, which is quite unique.
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Ann-Christine Pakendorff Adm., Karin Nilsson 
CFO and Felix Haberl Project Manager

Hampus Hjortberg
SOFTWARE DEVELOPER
We know what is needed to combine the fuel cell technology 
into a well-functioning system. When customers come to us to 
build up a system, we know how to do it. We have the expertise 
to lead the customer in the right direction. It’s great that we are 
selling engineering to an increasing extent. This knowledge is 
needed for the world to take the step into the hydrogen society.

Marika Männikkö
DEVELOPMENT ENGINEER – FUEL PROCESSOR
Our solutions are reliable and should be able to function in the 
Antarctic or lost out in the desert. Inaccessible places where 
there is no reliable infrastructure. Another reason that I enjoy 
the job is that even though PowerCell is growing, it still works as 
a small company. There are short decision-making paths and I 
can get involved and have an influence.
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The share and history

All financial instruments issued by the company have been pre-
pared in compliance with the Companies Act. The company is 
affiliated to Euroclear Sweden AB. All of the company’s financial 
instruments are denominated in SEK. The company’s shares 
have been listed on First North on Nasdaq Stockholm since 
December 19, 2014. The share has ISIN code SE 000 642 5815. 
The ticker is PCELL. Only one class of shares exists.

The share capital in PowerCell amounts to SEK 985,257, repre-
sented by a total of 44,784,392 shares, each with a quotient 
value of SEK 0.022, as at December 31 2016. All shares are of the 
same class, carry one vote each and are entitled to an equal 
share in the company’s assets and profits, without any specific 
limitations.

Under the Articles of Association adopted on November 6, 
2014, the company’s share capital must comprise not less than 
SEK 500,000 and not more than SEK 2,000,000. The number of 
shares is limited to a minimum of 20,000,000 and a maximum 
of 80,000,000.

Dividends
Dividends are proposed by the Board of Directors and resolved 
by a General Meeting of Shareholders, in accordance with the 
Companies Act and the company's Articles of Association. Pow-
erCell is in a period of rapid development and expansion. The 
current policy of the Board is to allow the company to carry 
forward any profits to finance the growth and operations of the 
company and, accordingly, the Board does not anticipate the 
payment of any dividends in the foreseeable future. No divi-
dend was paid for the past fiscal year.

Policy
Even if no actual policy has been expressed or decided for the 
future in terms of the payment of a dividend, the Board will 
take into consideration several factors, including the compa-
ny’s operations, earnings and financial position, actual and 
expected liquidity requirements, expansion plans, contractual 
limitations and other material factors.

PowerCell Sweden AB (publ) was registered under its current name with the 
Swedish Companies Registration Office in 2008 and operations have been con-
ducted since that date. The registered office of the Board is in the Municipality of 
Gothenburg, in the County of Västra Götaland, and the company’s corporate reg-
istration number is 556759-8353. The company is a limited company and subject 
to the Swedish Companies Act (2005:551). 

Dividends are paid to shareholders that are recorded in the 
shareholder register maintained by Euroclear Sweden AB on 
the record date determined at the General Meeting of Share-
holders. The dividend is normally paid as a cash payment per 
share through the offices of Euroclear Sweden AB, but could 
also comprise other forms of cash payment. 

Ownership structure
On December 31, 2016, PowerCell had 8,835 shareholders. The 
following table shows PowerCell’s five largest owners as of 
December 31, 2016. 

Share performance
The following diagram shows the share price trend during the 
period from January 1 to December 31, 2016. As of December 
30, 2016, the market capitalisation was SEK 1,254 million. Dur-
ing the 2016 calendar year, the average stock turnover per trad-
ing day was 87,693 shares, corresponding to an average share 
price of about SEK 28. An average of 253 trades were made per 
day during this period. 

Share-based incentive programme 
The company has an employee stock option programme for 
senior executives and personnel. The programme encom-
passes 380,800 stock options as of December 31, 2016, with 
each option entitling the holder to subscribe for one new share 
at an exercise price of SEK 12.25 per share during the period 
from January 1, 2017 to December 31, 2017. The dilution of this 
programme will amount to a maximum of 0.9%.

SHAREHOLDERS AT DECEMBER 
31, 2016

NO. OF 
SHARES

PROPOR-
TION, %

Midroc New Technology 9,172,670 20.5%

Fouriertransform 9,172,670 20.5%

Finindus 6,489,836 14.5%

Volvo Group Venture Capital 2,937,426 6.6%

Avanza pension 2,538,287 5.7%

Others 14,473,503 32.3%

TOTAL 44,784,392 100.0%
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Share capital trend
Since its foundation in 2008 and until December 30, 2015, the company’s share capital developed as follows: 

Year Transaction

Increase in 
number of 

shares
Increase in 

share capital
Total share capi-

tal
Number of 

shares
Quotient value/

share

2008 Foundation of the company 500,000 100,000.00 100,000.00 500,000 0.200

2009 New share issue 565,215 113,043.00 213,043.00 1,065,215 0.200

2014 New share issue 91,288 18,257.60 231,300.60 1,156,503 0.200

2014 Split 20:1 21,973,557 — 231,300.60 23,130,060 0.010

2014 Bonus issue — 277,560.72 508,861.32 23,130,060 0.022

2014 New share issue 12,289,545 270,369.99 779,231.31 35,419,605 0.022

2015 New share issue 278,787 6,133.32 785,364.63 35,698,392 0.022

2016 Exercise of T01 7,135,480 156,980.55 942,345.18 42,833,872 0.022

2016 Exercise of T02 1,950,520 42,911.44 985,256.62 44,784,392 0.022
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PowerCell, the leading 
fuel cell company in 

the Nordics



a PowerCell S3 prototype was delivered to Coop Switzerland in 
conjunction with Coop's launch of Switzerland's first 34-tonne 
delivery lorry with trailer that is based on fuel cell technology. 
The first PowerCell S3 order within the marine segment was 
achieved for installation in a propulsion vessel. An order from a 
German tier-1 supplier within the automotive industry was also 
achieved during the year.

An agreement was signed with 3M to ensure future deliveries 
of MEA (Membrane Electrode Assembly), which in turn will 
ensure PowerCell's deliveries on any increase in demand for 
the PowerCell S1 and PowerCell S2 fuel cell stacks. Another 
important agreement concluded was a cooperation agreement 
with Swiss Hydrogen, under which the company will cooperate 
on development and sales of complete systems. 

EU subsidies of around EUR 1.3 million were granted for the 
development of fuel cell systems with PowerCell S3 for passen-
ger vehicles, together with Volvo Cars et al. in the Inn-balance 
consortium.

The warrant programme for senior executives, employees and 
Board members was redeemed (100% subscription), contribut-
ing capital of SEK 23.9 million to the company.  

The management group was strengthened with the appoint-
ment of Charlotta Sahlin as Director of Marketing & Communi-
cations and Karl Samuelsson as Director of Product Develop-
ment.

Significant events after the end of the fis-
cal year
•  EU subsidies of KEUR 982 were granted to develop a marine 

fuel cell system together with e.g. ABB. The system is based 
on two PowerCell S3 fuel cell stacks.

•  Signing of a Letter of Intent with the Norwegian companies 
Hexagon Composites ASA and Nel ASA to establish a shared 
joint venture.

Information about operations
PowerCell Sweden AB (publ) develops, manufactures and pro-
duces environment-friendly electrical power systems for sta-
tionary and mobile customer applications. PowerCell has 
developed a modular system of fuel cell platforms that are 
powered by pure hydrogen gas, produced on an environ-
ment-friendly basis, where only electricity, heat and water are 
emitted. The fuel cells are also designed to handle reformed 
hydrogen gas from biogas, natural gas, biodiesel or standard 
diesel, for example. 

Significant events during the fiscal year
Sales increased during the year from KSEK 5,100 in 2015 to KSEK 
12,185 for 2016, as a result of increased sales of both products 
and prototypes related to several strategically important cus-
tomer cooperation arrangements.

During the year the order intake for PowerCell S2 increased, 
and the following examples of important orders can be given:

•  A Chinese order to test PowerCell S2 as REX (Range Extender) 
for passenger vehicles in the Chinese market.

•  A Chinese order with a declaration of intent to develop a fuel 
cell system with methanol reformer for use as REX for light 
trucks in the Chinese market.

•  A South Korean order for a PowerCell S2 from a strategically 
important global customer with an area of application within 
micro-CHP (Combined Heat and Power) 

•  A Taiwanese order for two PowerCell S2s for testing in the cus-
tomer's various fuel cell systems running on reformate and 
pure hydrogen gas, respectively. 

The development of PowerCell S3 continued successfully under 
the Autostack Core project and is being tested by several stra-
tegic automotive customers under this project. During the year, 

The Board and President of PowerCell Sweden AB (publ) (PowerCell) hereby 
submit the following Annual Report. All amounts are in KSEK unless otherwise 
stated. Figures in parenthesis pertain to the preceding year.

Board of Directors' Report
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Five-Year 
Summary 2016 2015 2014 2013 2012

Net sales 12,185 5,100 1,492 2,513 840

Operating loss –66,099 –64,763 –45,910 –38,529 –42,011

Operating cash flow –67,996 –64,543 –39,997 –38,529 –27,705

Total assets 96,146 75,908 147,076 63,880 84,496

Equity 36,505 11,266 76,454 16,205 32,073

Equity/assets ratio (%) 38.0 14.8 52.0 25.4 38.0

Current assets/short-
term liabilities ratio

3.9 2.3 4.3 2.3 2.6

Number of shares 44,784,392 35,698,392 35,419,605 1,065,215 1,065,215

Earnings per share (SEK) –1.5 –1.8 –1.3 –36.0 –39.2

Dividends per share (SEK) — — — — —

Future development and significant risks 
and uncertainties
In the next year, the company intends to continue the develop-
ment and industrialisation of our fuel cell platforms and mod-
ules. The ongoing commercialisation phase will intensify, with 
focus on PowerCell S2 and prototype sales of PowerCell S3. 

OPERATIONAL RISKS
PowerCell  is exposed to risks and uncertainties through its 
operations. The company’s operations have, to date, primarily 
comprised product development. In addition, the company has 
delivered a number of products that are currently being evalu-
ated by customers. Accordingly, risks are associated with devel-
opment operations continuing according to plan and not being 
affected by major delays, cost increases or other difficulties. 
Risks are also associated with customer evaluations leading to 
the desired results, and with the company’s sales being initi-
ated on a larger scale within the time frame deemed probable 
by the Board.  

FINANCIAL RISKS
The company is financed by external capital in the form of 
share capital and loans and this structure will continue until 
sales of products are started on a larger scale. With increased 
sales, the company will be subject to currency exposure, since 
most of the income and expenses are expected to be achieved 
and paid in currencies other than SEK. 

MARKET-RELATED RISKS
The company’s products are based on fuel cell technology, 
which is relatively new in a commercial context. This may entail 
that customers replace their systems at a slower rate than 
anticipated, despite the commercial and performance superi-
ority of the company’s products compared with competing 
technology. 

Proposed distribution of profit
The following earnings are at the disposal of the Annual 
General Meeting:

Retained earnings SEK 100,436,060

Net loss for the year SEK –65,652,581

SEK 34,783,479

The Board of Directors proposes that profit 
be appropriated so that the following 
amount be carried forward SEK 34,783,479

SEK 34,783,479
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Income Statement

NOTE 2016 2015

Net sales 12,185 5,100
Cost of goods sold –9,266 –4,956

Gross profit/loss 2,919 144

Sales and administrative expenses –6,327 –790
Research and development costs –72,057 –73,086
Other operating income 3 9,521 9,004
Other operating expenses –155 –35
Operating loss 4, 5, 7 –66,099 –64,763

Profit/loss from financial items
Other interest income and similar profit/loss items 446 26
Interest expenses and similar profit/loss items — –451

Loss after financial items –65,653 –65,188

Tax on net profit for the year 8 — —

NET LOSS FOR THE YEAR –65,653 –65,188
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Balance Sheet

NOTE 2016-12-31 2015-12-31

ASSETS

Non-current assets
Intangible assets
Capitalised costs of development activities 9 736 —

Property, plant and equipment
Equipment, tools and fixtures and fittings 10 17,691 21,520

Financial assets
Participations in Group companies 11 234 234
Total fixed assets 18,661 21,754

Current assets
Inventories
Raw materials and consumables 3,364 1,702

Current receivables
Accounts receivable 2,814 2,486
Receivables from Group companies 300 —
Current tax assets 605 647
Other current receivables 12 2,844 1,415
Prepaid expenses and accrued income 13 6,354 6,896

12,917 11,444

Cash and bank balances 61,204 41,008
Total current assets 77,485 54,154

Total assets 96,146 75,908

EQUITY AND LIABILITIES

Equity
Restricted equity
Share capital 985 785
Development fund 736 —

1,721 785

Non-restricted equity
Share premium reserve 327,064 236,372
Retained earnings –226,627 –160,703
Net loss for the year –65,653 –65,188

34,784 10,481

Total equity 36,505 11,266

Provisions
Pension provisions 14, 17 668 1,368

668 1,368
Non-current liabilities
Other non-current liabilities 15 39,987 39,987

39,987 39,987
Current liabilities
Advance payments from customers 1,043 160
Accounts payable 4,404 5,459
Other current liabilities 1,382 1,616
Accrued expenses and deferred income 16 12,157 16,052

18,986 23,287

Total equity and liabilities 96,146 75,908
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Restricted equity Non-restricted equity

Share capital
Ongoing new 

share issue
Develop-

ment fund

Share pre-
mium 

reserve

Other 
non-re-
stricted 

equity Total equity

2015-01-01 779 6 — 236,372 –160,703 76,454

New share 
issue 6 –6 — — — —

Net loss for 
the year — — — — –65,188 –65,188

2015-12-31 785 — — 236,372 –225,891 11,266

2016-01-01 785 — — 236,372 –225,891 11,266

Capitalisation 
of develop-
ment costs — — 736 — –736 —

New share 
issue 200 — — 90,692 — 90,692

Net loss for 
the year — — — — –65,653 –65,653

2016-12-31 985 — 736 327,064 –292,280 36,505

The share capital consists of 44,784,392 shares with a par value of SEK 0,022 per share.

Changes in equity
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Statement of Cash Flows

NOTE 2016 2015

Operating activities
Operating loss –66,099 –64,763
Adjustments for non-cash items 5,123 5,387

Interest received 1 26
Interest paid –5 –451
Income tax paid/received 42 –7

Cash flow from changes in working capital
Decrease(+)/increase(-) in operating receivables –1,515 1,491
Decrease(+)/increase(-) in inventory –1,662 –1,013
Decrease(-)/increase(+) in operating liabilities –3,851 –5,214
Cash flow from operating activities –67,996 –64,544

Investing activities
Investments in non-current assets –2,730 –2,466
Cash flow from investing activities –2,730 –2,466

Financing activities
Investment in subsidiaries — –234
New share issue 90,892 2,398
Cash flow from financing activities 90,892 2,164

CASH FLOW FOR THE YEAR 20,196 –64,846

Cash and cash equivalents at beginning of year 41,008 105,854
Cash and cash equivalents at year-end 61,204 41,008

Adjustments for non-cash items
Depreciation 5,823 6,153
Other items not affecting cash flow –700 –766

5,123 5,387
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Note 1 Accounting policies and valuation 
policies
The company applies the Swedish Annual Accounts Act and the 
Swedish Accounting Standards Board’s recommendation 
BFNAR 2012:1 Annual accounts and consolidated accounts (K3). 
Pursuant to the Swedish Annual Accounts Act 7:3 a, the com-
pany does not prepare consolidated financial statements since 
the subsidiary is dormant and consolidated financial state-
ments would consequently not differ materially from the Par-
ent Company’s statements. 

FOREIGN CURRENCIES
Monetary asset and liability items in foreign currencies are 
measured at the Riksbank closing rate on the balance sheet 
date. Transactions in foreign currencies are translated at the 
spot rate of the Riksbank rate on the transaction date.

INCOME
Sales of goods are recognised when the significant risks and 
benefits are transferred from the seller to the buyer in accord-
ance with the terms of sale. Sales are recognised after deduc-
tions for VAT, discounts and exchange-rate differences for sales 
in foreign currencies. 

For fixed-price service assignments and subsidy-financed 
assignments, income and expenses attributable to a com-
pleted service assignment are recognised as income and 
expenses, respectively, in relation to the assignment’s stage of 
completion on the balance-sheet date (percentage of comple-
tion). The stage of completion of an assignment is determined 
by comparing the accrued expenses on the balance sheet date 
with the estimated total expenses. For cases where the out-
come of an assignment cannot be estimated reliably, income is 
recognised only to the extent that the assignment costs 
incurred are likely to be recoverable. An expected loss on an 
assignment is immediately recognised as an expense.

GOVERNMENT ASSISTANCE
Government assistance is recognised as income when there is 
reasonable certainty that such assistance will be received and 
the company will meet all of the associated conditions.

LEASES
All leases for which the company is the lessee are recognised as 
operating leases (rental agreements), regardless of whether 
the leases are financial or operating. Leasing fees under oper-
ating leases, including higher first-time rent, but excluding 
expenses for such services as insurance and maintenance, are 
recognised as expenses on a straight-line basis over the leasing 
period. 

INCOME TAX
Current tax is measured based on the tax rates and tax rules on 
the balance sheet date. Deferred tax is measured based on the 
tax rates and tax rules decided prior to the balance sheet date. 
Deferred tax assets relating to loss carryforwards or other 

future tax deductions are recognised to the extent that it is 
likely that the loss carryforwards can be settled against sur-
pluses in conjunction with future taxation.

 
EMPLOYEE BENEFITS 
Post-employment benefits:
The company has both defined-contribution and defined-bene-
fit pension plans. 

Under defined-contribution plans, the company pays fixed con-
tributions to another company and does not have a legal or 
informal duty to pay additional contributions even if the other 
company is unable to meet its obligations. The company’s earn-
ings are charged with expenses in line with the employees' per-
formance of the pensionable services.

For defined-benefit plans, the company essentially bears the 
risks of compensation costing more than expected and the 
return on related assets deviating from expectations. Power-
Cell recognises defined-benefit pension plans in accordance 
with the K3 simplification rules.  
In Sweden, the company has defined-benefit plans, among 
other plans, that entail that pension premiums are paid and 
these plans are recognised as defined-contribution plans. The 
company pays pension premiums to PRI that it finances itself. 
Pension liabilities are recognised in accordance with the 
amount received from PRI.

Share-based payments: 
The company has a share-based remuneration plan whereby 
the company receives services from employees and, as remu-
neration, the company issues equity instruments in the form of 
share options to employees. The total amount to be expensed 
is recognised in profit or loss as personnel costs and in equity 
under the item “Retained earnings,” distributed over the vest-
ing period. For changes to assessments of the number of equity 
instruments expected to be earned, this deviation is recog-
nised in the profit or loss in the period in which the assessment 
is changed. The social security contributions arising on the 
allotment of share options are recognised as personnel costs 
and liabilities. Subsequent revaluations are recognised in profit 
or loss.

INTANGIBLE ASSETS
Intangible assets are recognised at acquisition value, with 
deduction of accumulated amortisation and any impairment. 
The assets are written off on a straight-line basis over the 
asset's estimated useful life. The useful life is re-assessed as of 
each balance sheet date. The following useful lives are applied:

Recognised costs of development activities 5 years

Notes
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Principle choices have been made for internally created intan-
gible assets. The capitalisation model is applied.  

 
PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are recognised at cost less 
depreciation.

Property, plant and equipment are depreciated on a straight-
line basis over the estimated useful lives of the assets since this 
reflects the expected utilisation of the assets’ future economic 
benefits. Depreciation is recognised as an expense in profit or 
loss.

The following depreciation periods apply:
Equipment, tools and fixtures and fittings 3-9 years

If an asset’s carrying amount exceeds its estimated recoverable 
amount, the asset is immediately impaired to its recoverable 
amount.

FINANCIAL INSTRUMENTS
Financial instruments recognised in the balance sheet include 
accounts receivable, other receivables, accounts payable and 
loans. The instruments are recognised in the balance sheet 
when PowerCell Sweden becomes party to the contractual 
terms of the instrument.

Financial assets are derecognised from the balance sheet when 
the right to receive cash flows from the instrument has expired 
or been transferred and the company has assumed essentially 
all risks and benefits connected with the right of ownership. 
Financial liabilities are derecognised from the balance sheet 
when the obligations in the contract are met or otherwise 
lapse.

Accounts receivable and other receivables
Receivables are recognised as current assets, with the excep-
tion of items falling due more than 12 months after the balance 
sheet date, which are classified as non-current assets. Receiva-
bles are recognised at the amount at which they are expected 
to be received less individually assessed doubtful receivables. 

Loans and other accounts payable
Liabilities are recognised at nominal amounts. Financial liabili-
ties cease to be recognised only when the liability has been set-
tled by payment or by being waived.

INVENTORIES
Inventories are measured at the lower of cost and net realisa-
ble value. Cost is calculated according to the first-in, first-out 
(FIFO) principle. For raw materials, all expenses that are directly 
attributable to the acquisition of the materials are included in 
cost.

PROVISIONS
A provision is recognised in the balance sheet when the com-
pany has a legal or informal obligation due to an event that has 
occurred, and it is probable that an outflow of resources will be 
required to settle the obligation and a reliable estimate of the 
amount can be made. 

SHAREHOLDERS' CONTRIBUTIONS
The company recognises shareholders’ contributions in accord-
ance with statement UFR 2 from the Swedish Financial Report-
ing Board. 

CASH FLOW STATEMENT
The cash flow statement was prepared in accordance with the 
indirect method. The recognised cash flow only includes trans-
actions that involve cash payments and disbursements.

DEFINITIONS OF KEY FIGURES

Equity/assets ratio
Equity as a percentage of total assets.

Current assets/short-term liabilities ratio
Current assets as a percentage of current liabilities.

Earnings per share
Earnings per share in relation to number of shares.

Dividend per share
Dividend decided per entitled share.
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Note 2 Estimates and assessments
No assessments or estimates have been made that have a sig-
nificant effect on the amounts recognised in the financial state-
ments or that would entail a significant risk of a material adjust-
ment of the carrying amounts for assets and liabilities in the 
next fiscal year.

Note 3 Other operating income
2016 2015

Project financing subsidies 
and government assistance 9,491 8,868

Other items 30 136

9,521 9,004
 

Note 4 Operating leases
2016 2015

Future minimal lease charges to 
be paid concerning leases that 
cannot be terminated:

Due for payment within one year. 3,996 2,805

Due for payment after one, but 
within five years. 8,802 8,076

Due for payment after more than 
five years. 0 0

12,798 10,881

Lease charges expensed during 
the period. 4,572 5,213
 
Operating leases essentially comprise rented premises. The 
lease expires on December 31, 2019, with the option of being 
extended for additional three-year periods. The amount of 
future lease charges is based on the trend in the consumer 
price index.

This note also includes financial leases, which are recognised as 
operating leases. In addition to rented premises, the leases 
pertain to leasing machines for testing activities, and leasing 
cars for transport purposes. Cars are normally leased for three 
years, with a buy-out option, and machines are normally leased 
for five years, with the opportunity of renewal for one year at a 
time. 

Note 5 Personnel
2016 2015

Average number of 
employees

Women 6 5

Men 22 19

Total 28 24
   

2016 2015

Board members and senior executives

Number of Board members on the closing date

Women 1 0

Men 5 5

Total 6 5

Number of presidents and other senior executives

Women 2 1

Men 5 4

Total 13 10

2016 2015

Salaries, other remunera-
tion and social security 
expenses

Board members, President 
and senior executives 6,507 6,786

Other employees 10,935 8,961

17,442 15,747

Statutory and contractual 
social security expenses 5,655 4,112

Pension costs 3,502 3,178

Total 26,599 23,037
 
During the year, salary and benefits of 1,778 (3,072) were paid 
to the President. In the previous year, the company paid remu-
neration for a six-month period to both the new and the old 
President. 

Variable remuneration is paid to the President and senior exec-
utives, in addition to the fixed monthly salary, if established 
earnings targets are achieved. Remuneration is determined by 
the Board. A total of 179 (309) was paid in variable remunera-
tion to the President during the fiscal year and 70 (162) to other 
senior executives. This remuneration is payable in the spring of 
2017.

Of the company’s total pension costs, 635 (678) concerns the 
President and 1,027 (1,013) other senior executives.

The President and the company are subject to a mutual period 
of notice of six months and the President is also entitled to six 
months’ severance pay if employment is terminated by the 
company. There are no agreements on severance pay for other 
employees.

Board of Directors
According to an AGM resolution in April 2016, Board fees are 
payable for the period up to the next annual general meeting 
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totalling 650, of which 250 to the Chairman of the Board and 
100 to each of the other members who are not employed by 
the company. A consultancy fee of 369 (330) was also paid to 
Board member André Martin during the fiscal year. The pricing 
of this fee was based on commercial terms.

Note 6 Share-based payments
The company has an employee stock option programme for 
senior executives and personnel. The programme encom-
passes 403,200 stock options, with each option entitling the 
holder to subscribe for one new share at an exercise price of 
SEK 12.25 per share during the period from January 1, 2017 to 
December 31, 2017. The dilution of this program will amount to 
a maximum of 0.8%.

Note 7 Government assistance
During the year, government assistance for part-financing of 
development projects was received in the amount of 9,318 
(12,087) and 9,491 (8,868) was recognised in profit or loss, 
among other operating income.

Note 8 Income tax
2016 2015

Current tax — —

Deferred tax — —

— —

Reconciliation of tax expense

Tax according to current tax rate 
(22%) 14,444 14,295

Tax effect of non-deductible 
expenses –86 –275

Tax effect of non-taxable income — 6

Tax effect of unrecognised loss 
carryforwards –14,358 –14,026

Recognised tax expense — —

Unrecognised loss carryforwards amounted to 436,055 
(370,577).

Note 9  Capitalised costs of development 
activities

2016-12-31 2015-12-31

Purchases 736 —

Closing accumulated cost 736 —

Closing residual value accord-
ing to plan 736 —

 
Note 10  Equipment, tools and fixtures and 

fittings
2016-12-31 2015-12-31

Opening cost 51,815 49,349

Purchases 1,994 2,466

Closing accumulated cost 53,809 51,815

Opening depreciation –30,295 –24,142

Depreciation for the year –5,823 –6,153

Closing accumulated deprecia-
tion –36,118 –30,295

Closing residual value accord-
ing to plan 17,691 21,520

 

Note 11 Participations in Group companies
2016-12-31 2015-12-31

Opening cost 234 —

Acquisition of Powercell 
Deutschland GmbH — 234

Closing cost 234 234

Residual value, closing bal-
ance 234 234
   

Subsidiary

Propor-
tion of 
equity

Share of 
voting 
power

Carrying 
amount

Powercell Deutschland 
GmbH 100 100 234

Total 234

PowerCell Deutschland Gmbh with corporate identity number 
HBR 28770 has registered offices in Frankfurt am Main.

Note 12 Other current receivables
2016-12-31 2015-12-31

Tax account 169 205

VAT receivable 2,470 1,210

Other items 205 0

2,844 1,415
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Note 13  Prepaid expenses and accrued 
income

2016-12-31 2015-12-31

Prepaid rent 1,092 1,089

Accrued income, ongoing sub-
sidy projects 2,522 5,399

Accrued income, sales 2,353 —

Other prepaid expenses 387 408

6,354 6,896
 

Note 14  Pension provisions and similar 
commitments

2016-12-31 2015-12-31

Provisions in accordance with 
the Pension Protection Act

PRI Pension guarantee pen-
sions 668 1,368

668 1,368

The pension costs of the Company for the year amounted to 
3,502 (3,178), of which the main part consists of continuing pay-
ments to non-related institutions which administrate pension 
plans. The capital value of the pension commitments in the 
company at the end of 2016 amounted to 668 (1,368). These 
have been insured through "Provisions for pensions" in the 
Company.

Note 15 Long-term debt
In 2009, the Swedish Energy Agency granted a conditional loan 
of SEK 30 million to the company, of which SEK 8 million was 
paid in 2009, an additional SEK 12 million in 2010, and the final 
SEK 10 million was paid in 2011. In 2014, an additional SEK 9.99 
million was granted and paid under the same conditions as pre-
viously. Accordingly, the loan amounts to a total of SEK 39.99 
million. Repayment and payment of interest on the loan will 
commence when the company has reached the commercialisa-
tion phase, so that no interest or loan repayments were made 
in 2016.

Note 16  Accrued expenses and deferred 
income

2016-12-31 2015-12-31

Vacation pay 2,628 2,396

Accrued salaries 1,261 1,847

Accrued social security 
expenses 1,484 1,599

Deferred income 4,989 8,038

Other items 1,795 2,172

12,157 16,052
 
 
Note 17 Contingent liabilities

2016-12-31 2015-12-31

Guarantee commitments, PRI 13 27

13 27
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Auditor’s report
To the general meeting of the shareholders of Powercell Sweden AB, corporate identity number 556759-8353

RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND 
THE MANAGING DIRECTOR
The Board of Directors and the Managing Director are respon-
sible for the preparation of the annual accounts and that they 
give a fair presentation in accordance with the Annual Accounts 
Act. The Board of Directors and the Managing Director] are also 
responsible for such internal control as they determine is nec-
essary to enable the preparation of annual accounts that are 
free from material misstatement, whether due to fraud or 
error.

In preparing the annual accounts, The Board of Directors and 
the Managing Director are responsible for the assessment of 
the company’s ability to continue as a going concern. They dis-
close, as applicable, matters related to going concern and using 
the going concern basis of accounting. The going concern basis 
of accounting is however not applied if the Board of Directors 
and the Managing Director intends to liquidate the company, to 
cease operations, or has no realistic alternative but to do so. 

AUDITOR’S RESPONSIBILITY
Our objectives are to obtain reasonable assurance about whether 
the annual accounts as a whole are free from material misstate-
ment, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinions. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted 
in accordance with ISAs and generally accepted auditing stand-
ards in Sweden will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are con-
sidered material if, individually or in the aggregate, they could rea-
sonably be expected to influence the economic decisions of users 
taken on the basis of these annual accounts.

As part of an audit in accordance with ISAs, we exercise profes-
sional judgment and maintain professional scepticism through-
out the audit. We also: 
• Identify and assess the risks of material misstatement of the 
annual accounts, whether due to fraud or error, design and per-
form audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for 
our opinions. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, mis-
representations, or the override of internal control.
• Obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the company’s 
internal control. 
• Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors and the Managing 
Director. 
• Conclude on the appropriateness of the Board of Directors’ 
and the Managing Director’s use of the going concern basis of 
accounting in preparing the annual accounts. We also draw a 

Report on the annual accounts

OPINIONS
We have audited the annual accounts of Powercell Sweden AB 
for the year 2016. The annual accounts of the company are 
included on pages 26-37 in this document.

In our opinion, the annual accounts have been prepared in 
accordance with the Annual Accounts Act and present fairly, in 
all material respects, the financial position of Powercell Sweden 
AB as of 31 December 2016 and its financial performance and 
cash flow for the year then ended in accordance with the Annual 
Accounts Act. The statutory administration report is consistent 
with the other parts of the annual accounts.

We therefore recommend that the general meeting of share-
holders adopts the income statement and balance sheet.

BASIS FOR OPINIONS
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those stand-
ards are further described in the Auditor’s Responsibilities sec-
tion. We are independent of Powercell Sweden AB in accord-
ance with professional ethics for accountants in Sweden and 
have otherwise fulfilled our ethical responsibilities in accord-
ance with these requirements.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions.

OTHER INFORMATION THAN THE ANNUAL ACCOUNTS
The Board of Directors and the Managing Director are respon-
sible for the other information. The other information com-
prises of pages 1–25 (but does not include the annual accounts 
and our auditor’s report thereon).

Our opinion on the annual accounts does not cover this other 
information and we do not express any form of assurance con-
clusion regarding this other information.

In connection with our audit of the annual accounts, our 
responsibility is to read the information identified above and 
consider whether the information is materially inconsistent 
with the annual accounts. In this procedure we also take into 
account our knowledge otherwise obtained in the audit and 
assess whether the information otherwise appears to be mate-
rially misstated.

If we, based on the work performed concerning this informa-
tion, conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have 
nothing to report in this regard.
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conclusion, based on the audit evidence obtained, as to 
whether any material uncertainty exists related to events or 
conditions that may cast significant doubt on the company’s 
ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the annual 
accounts or, if such disclosures are inadequate, to modify our 
opinion about the annual accounts. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the 
company to cease to continue as a going concern.
• Evaluate the overall presentation, structure and content of 
the annual accounts, including the disclosures, and whether 
the annual accounts represent the underlying transactions and 
events in a manner that achieves fair presentation. 
We must inform the Board of Directors of, among other mat-
ters, the planned scope and timing of the audit. We must also 
inform of significant audit findings during our audit, including 
any significant deficiencies in internal control that we identi-
fied. 

Report on other legal and regulatory 
requirements

OPINIONS
In addition to our audit of the annual accounts, we have also 
audited the administration of the Board of Directors and the Man-
aging Director of Powercell Sweden AB for the year 2016 and the 
proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that 
the loss be appropriated (dealt with) in accordance with the 
proposal in the statutory administration report and that the 
members of the Board of Directors and the Managing Director 
be discharged from liability for the financial year.

BASIS FOR OPINIONS
We conducted the audit in accordance with generally accepted 
auditing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibili-
ties section. We are independent of Powercell Sweden AB in 
accordance with professional ethics for accountants in Sweden 
and have otherwise fulfilled our ethical responsibilities in 
accordance with these requirements.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS AND 
THE MANAGING DIRECTOR
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the proposal 
of a dividend, this includes an assessment of whether the divi-
dend is justifiable considering the requirements which the 
company's type of operations, size and risks place on the size of 
the company's equity, consolidation requirements, liquidity 
and position in general.

The Board of Directors is responsible for the company’s organ-
ization and the administration of the company’s affairs. This 
includes among other things continuous assessment of the 
company’s financial situation and ensuring that the company's 

organization is designed so that the accounting, management 
of assets and the company’s financial affairs otherwise are con-
trolled in a reassuring manner. The Managing Director shall 
manage the ongoing administration according to the Board of 
Directors’ guidelines and instructions and among other mat-
ters take measures that are necessary to fulfill the company’s 
accounting in accordance with law and handle the manage-
ment of assets in a reassuring manner.

AUDITOR’S RESPONSIBILITY
Our objective concerning the audit of the administration, and 
thereby our opinion about discharge from liability, is to obtain 
audit evidence to assess with a reasonable degree of assurance 
whether any member of the Board of Directors or the Manag-
ing Director in any material respect:

• has undertaken any action or been guilty of any omission 
which can give rise to liability to the company, or

• in any other way has acted in contravention of the Compa-
nies Act, the Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appropria-
tions of the company’s profit or loss, and thereby our opinion 
about this, is to assess with reasonable degree of assurance 
whether the proposal is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with gener-
ally accepted auditing standards in Sweden will always detect 
actions or omissions that can give rise to liability to the com-
pany, or that the proposed appropriations of the company’s 
profit or loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally accepted audit-
ing standards in Sweden, we exercise professional judgment 
and maintain professional scepticism throughout the audit. 
The examination of the administration and the proposed 
appropriations of the company’s profit or loss is based primar-
ily on the audit of the accounts. Additional audit procedures 
performed are based on our professional judgment with start-
ing point in risk and materiality. This means that we focus the 
examination on such actions, areas and relationships that are 
material for the operations and where deviations and viola-
tions would have particular importance for the company’s situ-
ation.  We examine and test decisions undertaken, support for 
decisions, actions taken and other circumstances that are rele-
vant to our opinion concerning discharge from liability. As a 
basis for our opinion on the Board of Directors’ proposed 
appropriations of the company’s profit or loss we examined the 
Board of Directors’ reasoned statement and a selection of sup-
porting evidence in order to be able to assess whether the pro-
posal is in accordance with the Companies Act.

Gothenburg 4 April 2017 
Öhrlings PricewaterhouseCoopers AB

Birgitta Granquist
Authorized Public Accountant
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Board of Directors and  
company management
The Board’s work is governed by the Swedish Companies Act, 
the Articles of Association and the formal work plan adopted by 
the PowerCell Board. The company’s formal work plan includes 
instructions regarding the division of work between the Board 
and the President. The Board always proposes the principles 
for remuneration of the President.

Per Wassén 
PRESIDENT
Residence: Gothenburg
Born: 1961
Elected: 2008
Educational background: Master of Sci-
ence in Engineering Physics, Chalmers Uni-
versity of Technology, Bachelor of Science 
in Business Administration and Economics 
from School of Business, Economics and 
Law, Gothenburg University.
Shares: 200,000
Warrants: 0

Former positions include Vice President, Head of Corporate Strategy 
and Business Development at the Volvo Group and Investment Direc-
tor at Volvo Group Venture Capital. Extensive commercial, industrial 
and financial experience. Chairman of the Board 2008–2015.

Magnus Jonsson
CHAIRMAN OF THE BOARD
Residence: Gothenburg
Born: 1956
Elected: 2012
Shares: 5,000

President of Magnus Jonsson Consulting AB and member of a num-
ber of Boards of Directors. Formerly Senior Vice President, Product 
Development, at Volvo Cars. Broad experience from the automotive 
industry.

Dirk De Boever
BOARD MEMBER
Residence: Ghent, Belgium
Born: 1970
Elected: 2009
Shares: 0

Head of Investments at Finindus. Finindus is an investment 
company that provides capital for early stage and growth 
financing, funded by ArcelorMittal and the Flemish Region. 
Past extensive experience in strategy and marketing at Arce-
lorMittal. Entrepreneur and consultant to several large com-
panies in industry, banking and telecoms.

Göran Linder
BOARD MEMBER
Residence: Stockholm
Born: 1962
Elected: 2009
Shares: 2,000

Representative of Midroc New Technology. President of Midroc New 
Technology and Board member of several other companies. More 
than 25 years of experience in sales, business development and 
management work, with broad knowledge of technology-related 
fields.

Åsa Severed
BOARD MEMBER
Residence: Gothenburg
Born: 1958
Elected: 2016
Shares: 0

CEO of Åsa Severed Consulting AB. More than 30 years' business 
experience within logistics, sales and management, primarily from 
Volvo and TV4.

André Martin
BOARD MEMBER
Residence: Frankfurt, Germany 
Born: 1951
Elected: 2009
Shares: 100,000

Independent consultant and adviser in the fields of fuel cells and 
hydrogen technology. Former head of Ballard’s transportation unit 
and President of Ballard Power Systems AG. Independent repre-
sentative.

Board of Directors

A total of 11 minuted meetings were held in 2016, in addition 
to the statutory Board meeting. At these meetings, the Board 
discussed the future performance of the company, interim 
reports, budgets and financing, and performed standard fol-
low-ups of the company’s operations. Every year, the compa-
ny’s auditors participate in the Board meeting at which the 
annual accounts are approved and accepted.
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Per Wassén 
PRESIDENT
Born: 1961
Employed: 2015
Educational background:  
Master of Science in Engineering 
Physics, Chalmers University of 
Technology, Bachelor of Science 
in Business Administration and 
Economics from School of Busi-
ness, Economics and Law, 
Gothenburg University.
Shares: 200,000
Warrants: 0
Chairman of the Board 2008-
2015. Former positions include 
Vice President, Head of Corpo-
rate Strategy and Business 
Development at the Volvo 
Group and Investment Director 
at Volvo Group Venture Capital. 
Extensive commercial, industrial 
and financial experience.

Karin Nilsson 
CFO, MANAGER OF HR 
AND IT
Born: 1969
Employed: 2015
Educational background: BSc 
in Business and Economics, 
University West.
Shares: 18,000
Warrants: 0
Many years of international 
experience within financial and 
operational management. Ear-
lier positions as CFO at KVD 
Kvarndammen AB, where she 
was also in charge of HR and IT, 
and as the Business Controller 
in Sibelco Nordic AB and Gun-
nebo AB.

Per Ekdunge 
FOUNDER, CTO AND CEO 
POWERCELL 
DEUTSCHLAND GMBH
Born: 1955.
Employed: 2008
Educational background: 
Associate Professor of Electro-
chemistry at the Royal Institute 
of Technology (KTH).
Shares: 67,000
Warrants: 224,000
More than 30 years of experi-
ence in fuel cell and reformer 
technology. Associate Professor 
of Electrochemistry at the Royal 
Institute of Technology (KTH). 
Previous career at the Royal 
Institute of Technology (KTH), 
Volkswagen and Dechema in 
Germany and Volvo Technology 
where his roles included head 
of development of fuel cells, 
batteries and alternative pow-
ertrains.

Robert Gustafsson 
COO
Born: 1957.
Employed: 2009
Educational background: MSc 
in Electrical Engineering, Chal-
mers University of Technology.
Shares: 15,000
Warrants: 67,200
Broad experience in leading 
production processes, includ-
ing production, purchasing and 
process improvements. Previ-
ous positions include Director 
Operations at Saab and mem-
ber of the global operational 
management for Emerson Pro-
cess Management.

Karl Samuelsson 
DIRECTOR PRODUCT 
DEVELOPMENT
Born: 1971
Employed: 2016
Educational background: MSc 
in Mechanical Engineering, 
Chalmers University of Technol-
ogy.
Shares: 0
Warrants: 0
Many years' experience of 
product development manage-
ment. Previous positions 
include Senior Manager at 
Volvo Cars, and Research & 
Development and Complexity 
Reduction Analyst at Ford Auto-
motive Group. 

Charlotta Sahlin 
DIRECTOR MARKETING 
AND COMMUNICATIONS
Born: 1970
Employed: 2016
Educational background: BA, 
Marketing and Communication, 
Växjö University
Shares: 0
Warrants: 0
Extensive experience from 
international marketing and 
development of strong brands. 
Previous positions include Pro-
ject Manager Strategy and 
Campaigns at Saab Automobile, 
Brand Manager at Abba Sea-
food and Marketing & PR Direc-
tor at Pulsen (IT).

Andreas Bodén 
DIRECTOR SALES AND 
AFTERMARKET
Born: 1977.
Employed: 2009
Educational background: MSc 
in Chemical Engineering and 
PhD in Chemical Engineering 
from KTH in fuel cells and 
reformer technology.
Shares: 4,000
Warrants: 22,400
Board member of Vätgas Sver-
ige with many years of interna-
tional experience in the devel-
opment of fuel cells and fuel 
cell systems. Former positions 
include Project Manager at 
Volvo Technology for PEM fuel 
cell development.

Company management
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Addresses

PowerCell Sweden AB (publ)
Ruskvädersgatan 12

SE-418 34 Gothenburg

Sweden

Tel. +46 31-720 36 20

PowerCell Deutschland GmbH
Mainzer Landstrasse 49

60329 Frankfurt

Germany

Tel. +49 69 3085 5470

DISTRIBUTORS

Powertech System integrators (Pty) Ltd
Building 3, Summit Place

221 Garstfontein Road

Menlyn, Pretoria, 0181

South Africa

Tel. +27 12 426 72 00

PowerCell Korea Co. Ltd 
4F Haesung 1st Building

942 Daechi-dong, Gangnam-gu Seoul 

S. Korea [135-845] 

Tel. +82 70-8742-3433

Inabata & Co., Ltd.
Information & Electronics DivIII

2-8-2 Nihonbashi-Honcho, Chuo-ku, 

Tokyo 103-8448 

Japan

Tel: +81 33639-6555
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www.powercell.se


