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This is PowerCell

We are contributing to a fossil free world. Our technology makes tomorrow’s solutions 
available today. PowerCell Sweden AB (publ) develops and produces fuel cells and 
fuel cell systems with unique high-power density, for the automotive, marine and  
stationary  segments.

PowerCell’s products run on pure or reformed hydrogen and generate electricity and 
heat without any other emissions than water. Our  technology combines high efficiency 
with compact design and contributes to increased energy efficiency and a substantial 
reduction of  emissions regardless of application. 

PowerCell was founded in 2008 as an industrial spin-out from the Volvo Group.  
Since 2014 the company’s shares (PCELL) have been listed on Nasdaq First North 
Stockholm, with G&W Fondkommission as Certified Adviser.

PowerCell’s employees are an extra
ordinary team who contribute to  
creating business and solutions for  
a more sustainable world.

Market cap, Dec 30 2019
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Mission 
Our Mission is to Save the Planet by offering efficient environmentally  
friendly power products and power systems with leading fuel cell and  
reformer technology.

Vision
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 effective products which reduce environmental impact

Core values 
Quality • Safety • Environmental Care
 

Company culture 
Trust • Courage • Passion



This is PowerCell

Transportation 
•  Signed a licensing agreement regarding 

PowerCell S3 for the automotive segment
initially worth MEUR 50, as well as a 
joint development agreement regarding 
PowerCell S3, with the German automo-
tive supplier Robert Bosch GmbH.

•  Got approval for phase 2 of the German 
industrial project Autostack Industrie.

•  Received a follow-on order for fuel cell 
stacks from a leading European vehicle 
manufacturer for a value of MSEK 5.3.

•  Received follow-on orders for PowerCell 
S3 fuel cell stack from a global automo-
tive OEM.

•  Received an order for two PowerCell 
MS-30 fuel cell systems from a global 
automotive Tier 1 supplier.

Important events 2019

•  Received an order for stack tests from a 
leading German car manufacturer worth 
MSEK 2.

•  Received an order for fuel cell system for 
tests in trucks from the German univer-
sity RWTH Aachen.

•  Delivered an additional 14 PowerCell S2 
fuel cell stacks to Wuhan Tiger.

•  Announced PowerCell’s participation in 
EU project regarding fuel cell electrifica-
tion of heavy-duty trucks.

•  Received an order for two PowerCell 
MS-100 fuel cell systems from a global 
construction equipment manufacturer, 
for a joint fuel cell feasibility study.

Marine
•  Signed a development contract for 

 maritime zero emissions solution with 
Havyard Group.

Stationary
•  Presented a new and improved version of 

the PowerCell MS-100 fuel cell system.

Other
•  Announced the launch of PowerCell’s 

Chinese subsidiary.

•  Robert Bosch GmbH acquired Midroc 
New Technology’s shares in PowerCell 
Sweden AB.

•  Midroc New Technology returned as 
owner in PowerCell following share 
acquisition from Finindus.

Five year summary
2019 2018 2017 2016 2015

Net sales (KSEK) 66,850 60,513 36,684 12,185 5,100

Operating income before items affecting comparability –79,898 –60,893 –64,772 –66,099 –64,763

Operating income (KSEK) 448,408 –60,893 –64,772 –66,099 –64,763

Operating cash flow (KSEK) 369,146 –99,981 –50,412 –67,996 –64,543

Total assets (KSEK) 683,213 217,117 277,209 96,146 75,908

Equity (KSEK) 565,271 127,249 188,710 36,505 11,266

Equity/assets ratio (%) 82.7 58.6 68.1 38.0 14.8

Current assets/short term liabilities ratio (%) 13.1 4.0 5.4 3.9 2.3

Number of shares 51,868,810 51,868,810 51,678,890, 44,784,392 35,698,392

Earnings per share (SEK) 8.4 –1.2 –1.3 –1.5 –1.8

Dividends per share (SEK) — — — — —

* Applied accounting principles according to K3 have not been recalculated to IFRS.
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2019 proved to be a very exciting year for PowerCell, and a year which saw several milestones passed. 
The agreement with Bosch signified a broad commercial recognition of our technological  position and 
contributed to the fact that for the first time in the company’s history we were able to report a profit. 
The fact that we received several followup orders during the year from  customers are a clear sign of 
the appreciation of our technology and our ability to solve customer needs.

One of the most 
 important mile
stones passed
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Structured and strategically, we build  
PowerCell to achieve the vision “to be the 
World leading innovative fuel cell com-
pany” and thereby create the fossil-free 
society and a sustainable world. 

As CEO of PowerCell, I have been argu-
ing for many years about the vital role that 
fuel cell technology and PowerCell can 
play in the transition to more sustainable, 
carbon free energy consumption. The way 
events developed in 2019, both large and 
small, served as confirmation in terms  
of both the position and significance of 
PowerCell and fuel cell technology. It goes 
without saying that the single most impor-
tant event was the development and 
licensing agreement we signed with 
Bosch, which not only gave us a significant 
one-off revenue of more than half a billion 
SEK, but was also an impressive stamp of 
approval from what is undeniably the 
world’s leading subcontractor to the auto-
motive industry for our technology and 
our position. The agreement granted 
Bosch the exclusive and global right to 
produce and sell the jointly improved ver-
sion of the PowerCell S3 fuel cell stack to 
the vehicle segment. 

Bosch’s interest in PowerCell and fuel 
cell technology can be ascribed to, among 
other factors, the more stringent legal 
requirements for reduced carbon dioxide 
emissions from road traffic introduced in 
recent years. In February last year, the EU 
decided that emissions from heavy goods 
vehicles must be reduced by 15 per cent by 
2025 and by as much as 30 per cent by 
2030. Bosch and we have assessed that 
the requirements will mean that a growing 
proportion of the heavy-duty powertrains 
on heavy goods vehicles will need to be 
electrified and that fuel cells will be an 
attractive option. Bosch has stated in its 
communiqués that it believes that as 
much as 20 per cent of all the world’s 
electric vehicles will be running on fuel 
cells by 2030. 

Development in Europe
German authorities also contributed to 
making 2019 an important year in all 
respects for PowerCell when in December 
they gave the green light for stage 2 of the 
German industrial project Autostack 
Industrie, ASI. When it comes to Power-
Cell, this means that the Company is part-
ly-financed through grants of up to a total 
maximum of MEUR 4.85 (approx. MSEK 
50) for the work the Company performs 
within the framework of the project. Join-
ing PowerCell in the project are Audi, 
BMW, Daimler, Ford, Volkswagen and the 
research institute ZSW, with the aim of 
developing a fuel cell stack for mass pro-

duction for the German automotive indus-
try. In December, I had the privilege of 
being able to talk more about PowerCell’s 
German initiatives and partnerships at a 
lunch meeting with Germany’s Swedish 
ambassador Anna Prinz.  

The authorities in China continued to 
invest in fuel cell technology in the year  
by offering incentives such as large govern-
ment subsidies for purchasers of fuel cell 
vehicles. China remains an interesting and 
prioritised market for PowerCell, and in 
October our new Chinese subsidiary  
PowerCell Fuel Cell Co Ltd started its opera-
tions by opening an office in Shanghai. 

Engagement in the marine sector
In 2019, PowerCell also took a major step 
into the marine segment when we signed a 
development contract for a marine zero 
emission solution with the Norwegian 
Havyard Group. The contract covers the 
development of the design and technical 
specifications for a system totalling 3.2 
MW. The system is planned to be used in 
vessels operating a new route between 
Kirkenes and Bergen. With respect to the 
memorandum of understanding that we 
signed with Siemens Marin in August 
2018, our discussions are continuing on a 
joint development of fuel cell-based pro-
pulsion and power generation systems for 
marine applications.

A new era
Other important events for us during the 
year were the launch of a new and improved 
version of our fuel cell system PowerCell 
MS-100. This system is designed to offer 
electrification in a wide range of applica-
tions both onshore and at sea.

In terms of development of fuel cells in 
the world as a whole, 2019 was an exciting 
year. The increase in sales of fuel cell cars 
by Asian car manufacturers contributed to 
the total effect of the fuel cells delivered 
during the previous year totalling 1,100 MW.

The fact that fuel cell technology was 
highlighted as a commercially increasingly 
viable technology in the year has also 
impacted the capital market, which 
increased its investments in the industry 
over the past year. The sector has per-
formed very strongly, and it is not only 
PowerCell that has seen its market value 

rise sharply over the course of the year. 
A number of strategic purchases and 
acquisitions also contributed to the devel-
opment. What is particularly worth men-
tioning here is the US diesel engine  
manufacturer Cummins’ acquisition of 
Hydro genics, and the Chinese engine 
manufacturer Weichai’s acquisition of a 
larger holding in Ballard. Here in Europe, 
French Michelin decided during the year to 
invest in fuel cells together with Symbio FC 
and Faurecia.

The high level of activity alludes to the 
fact that the automotive industry has real-
ised that the era of the internal combustion 
engine is nearing its end, and that a new 
era is ready to emerge – the electric era. 
Not only PowerCell and its owners, but also 
the world at large, have every reason to 
look forward to and embrace this transition.

Finally, I would like to take this opportu-
nity to extend a big thank you to all the 
employees who through dedication and 
hard work contributed to make 2019 the 
most exciting year so far in PowerCell’s 
development! To be continued!

Per Wassén
CEO PowerCell Sweden AB

»
“As much as 20 per cent of all 
the world’s electric vehicles 
will be running on fuel cells 
by 2030.”

STATEMENT By THE CEO
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Global increase in delivered power

Although the view of many people that the 
UN Climate Conference in Madrid (COP25) 
was a failure, the issue of climate remains 
a high priority. Another compelling factor 
is the new findings that reveal that emis-
sions from heating and transport claim far 
more lives and impact on the quality of life 
of far more people than was previously 
realised. With the fuel cell technology 
being free from emissions along with the 
threat to the climate and the urban air 
quality, the resulting interest in fuel cells is 
extremely high. Political decisions such as 
the ban of diesel in cities along with other 
sensitive environments like the fiords, 
combined with large scale support for 
both hydrogen vehicles and their distribu-
tion networks, are the reasons behind this 
year’s sharp increase.

One reason for the increase is the grow-
ing interest in fuel cell technology in heavy 
commercial vehicles such as trucks and 
buses. An example of this is The Clean 
Transit Regulation in California, which 
states that 25 per cent of all new buses 
will be free from emissions by 2023, and 
as early as 2040 all buses acquired will be 
emission-free. In a similar fashion, a num-
ber of initiatives, such as H2Haul, has seen 
the EU devote considerable resources to 
promoting collaboration within the indus-
try and consequently promoting the fuel 
cell technology. A third example can be 
seen in China where poor air quality has 
caused the country to introduce large-
scale support systems in order to stimu-
late the growth of a vehicle fleet based on 
fuel cell technology.

Development is moving along fast, 
although it has not progressed as quickly 
as expected in China and California. There 
is a lot of evidence that shows that the fuel 
cell technology, as it is refined and starts 
to benefit from economies of scale, will 
seriously be able to compete with conven-
tional internal combustion engines and 
battery-powered electric cars. A study by 
Deloitte reveals that the total cost, that is 
purchasing and operating costs per mile, 
of fuel cell vehicles today is higher than 

battery-powered electric cars and vehicles 
running on internal combustion engines. 
The same study predicts that the total 
cost for fuel cell cars in the USA will fall 
and become lower than for buses powered 
by battery or internal combustion engines 
as early as 2026 and 2027 respectively. 

Applications
Fuel cell-driven buses are approaching the 
point of a commercial breakthrough, and 
more buses are in service, from an 
increasing number of companies and 
across virtually the whole world. The EU 
has supported the development of fuel cell 
buses in Europe. The Fuel Cells and Hydro-
gen Joint Undertaking (FCH JU) has accel-
erated the establishment of fuel cell buses 
in London (UK), Versailles (France) and 
Aalborg (Denmark). FCH JU has also 
funded JIVE, which aims to establish 290 
fuel cell buses in Europe. The EU-funded 
project H2Bus aims to bring 1,000 buses 
into operation.

The number of fuel cell buses in China 
has risen significantly following govern-
ment support, and the number of Chinese 
buses today is estimated to be greater 
than in Europe. Shenzhen and Foshan are 
now on the list of cities that have decided 
to only allow emission-free buses in the 
future. The authorities have also been 
active in development work in Japan and 
Korea. Japan plans to have 100 buses in 
operation for the Tokyo 2020 Olympics 
and ten years later the number will rise to 
1,200.

Pure battery operation is less compati-
ble for heavy goods traffic, which is why 
fuel cells are becoming increasingly more 
interesting for truck manufacturers. How-
ever, lorries do not receive as much finan-
cial support as buses, although the EU is 
investing in developing fuel cell powered 
trucks within the framework of the H2Haul 
project. Moreover, as diesel powered vehi-
cles are being banned from cities, fuel cell 
technology is becoming more and more 
competitive. 

Toyota and Hyundai dominate the car 
industry. Although this year’s Hyundai 
Nexo has sold better than the Toyota 
Mirai, Toyota has sold the most cars over-
all. In 2020, Toyota will be launching a 
new version of the Mirai which means the 
company will have the capacity to manu-
facture 30,000 fuel cell cars annually.

With its 7,500 fuel cell cars on the 
streets, California is still a pioneer and 
improved refuelling infrastructure means 
the future looks bright. 

Car companies in Europe are facing 
declining sales and stricter emission regu-
lations. Companies are investing consider-
able resources in meeting upcoming strin-
gent carbon dioxide requirements by 
investing in electrification using batteries, 
which has the effect that European OEMs 
are currently observing caution when it 
comes to fuel cell cars. However, BMW, 
the PSA group and Audi have all 
announced investments in fuel cell tech-
nology.

In Japan, the establishment of small fuel 
cell systems for heating and electricity for 
households has stalled, but the trend is 
that the number of units delivered is on 
the rise. In Europe, the roll-out of fuel cells 
for stationary applications is slowly 
increasing. The EU-funded Fuel Cell and 
Hydrogen 2 Joint Undertaking is funding a 
five-year project involving five of Europe’s 
manufacturers of stationary systems.

When it comes to marine applications, 
some smaller vessels are already powered 
by hydrogen and fuel cells. The next step 
is to launch larger vessels or ferries pow-
ered by fuel cells. Long-term plans are in 
place in Scotland and Norway. In Scotland, 
a passenger ferry is being prepared to 
operate the Kirkwall-Shapinsay in Orkney 
link in 2022, and thanks to political resolu-
tions Norway is well advanced in its plans 
to only permit services by emission-free 
vessels in the UNESCO-protected fiords. 
See more on page 8. 

In many respects, 2019 proved to be an eventful year for fuel cell technology. The number of fuel 
cells manufactured saw a modest rise during the year, but the power these fuel cells delivered 
grew by as much as 40 per cent to 1,100 MW. 

Sources:
”Fueling the Future of Mobility” from Deloitte China
”The Fuel Cell Industry Review 2019” from E4tech

MARKET OUTLOOK
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Source: ”The Fuel Cell Industry Review 2019” from E4tech
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Environmentally  
friendly electrical power

PowerCell’s leading fuel cell and reformer 
technology gives customers access to 
environmentally friendly electrical power 
and heating. The unique solutions offered 
by PowerCell are based on our proprietary 
fuel cells for mobile and stationary applica-
tions. Running fuel cell stacks on reformed 
gas gives significant efficiency gains com-
pared to the combustion of traditional 
fuels such as diesel, natural gas or biogas. 
Using pure hydrogen gives power and heat 
without any other emissions besides water.

PowerCell focuses on the automotive 
and marine industries, and stationary 
applications.

PowerCell’s fuel cell technology offers 
world-class power density. This makes the 
products’ design very compact, to the 
great benefit of customers. The tech-
nology reduces weight and takes up  
little space. 

Delivering megawatt solutions
Fuel cells have a broad application area 
and offer outputs ranging from onewatts 
to megawatts. At the lower end of the scale 
are micro CHP for households and at the 
top end are power stations and back-up 
power for hospitals, factories and other 
large buildings. PowerCell’s two fuel cell 

stacks have outputs from 1 kW to 125 kW. 
With modular fuel cell systems based on 
these stacks PowerCell can deliver mega-
watt solutions.

Our employees’ expertise in fuel cell 
technology makes PowerCell an extra-
ordinary team, with experience and exper-
tise from many different areas. All are 
driven by a passion for creating extraordi-
nary solutions that will enable our custom-
ers to have a vital and positive environ-
mental impact.

PowerCell’s products and prototypes, designed for the cold Nordic climate, are robust 
and versatile. Our roots in the automotive industry make the company well prepared for 
highvolume production of the highest possible quality. 

Transportation Marine Stationary

Material 
handling

Micro CHP

Power 
Container

Small  
Generators

Cruise Ships

Ferries

Leisure Marine

Cars

Buses

Trucks

PowerCell S3 licensierad till Bosch

MARKET OFFERING
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Our Mission is to ‘Save the
Planet’ by offering efficient
environmentally friendly
power products and systems
with leading fuel cell and
reformer technology.
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In November, PowerCell signed an agreement with the 
Norwegian Havyard Group ASA to jointly develop the 
design and technical specifications for a fuel cell-based 
zero emission  system.

– Havila Kystruten passes areas of sensitive natural 
beauty and Norway has decided to  progressively raise 
the environmental requirements. After 2030, only 
emission-free vessels can operate in certain fiords, and 
here fuel cells are an obvious technology, says Johan 
Burgren, Business Manager for Marine at PowerCell.

In 2020, PowerCell and Havyard Group will be jointly 
developing the design and technical specifications for 
a fuel cell system that produces no emissions and that 
will be fully classifiable in line with the International 
Maritime Organisation’s safety regulations.

The system will comprise modules of 200 kW each 
specially adapted for marine use. Connecting several 
of these modules will provide a total output of 3.2 
megawatts. 

Emission-free ferry services  
along the Norwegian coast

The Hurtigruten coastal route has been operating along the extensive and beautiful coast since 1893. 
January 2021 will see the dawn of a new chapter as the Havila Kystruten AS begins to operate between 
Bergen and Kirkenäs. PowerCell is participating in a project to develop a fuel cell system for the vessels.

The fuel cell system produces no emissions and will be fully classifiable in line 
with the International Maritime Organisation’s (IMO) safety  regulations.
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The driver can rest assured that this technology provides full day operation, without 
 having to worry about the battery being drained.

Comfort and reliability  
in the coldest regions

As a start, PowerCell’s technology is expected to be 
used in six buses designed for local traffic in yanbian, 
a city in the northeastern province of Jilin.

Jilin is very cold during wintertime, and batteries 
therefore lose power very quickly, but by combining 
them with fuel cells the performance can be optimized. 
The driver can rest assured that this technology pro-
vides a full day operation, without having to worry 
about the batteries being drained.

– PowerCell’s technology is based on steel bipolar 
plates. It is a robust, durable construction that with-
stands vibrations – and more important in this case, 
when it warms up it distributes the temperature evenly. 
Thanks to this, our PowerCell S2 stack can withstand 
cold weather better than fuel cells based on graphite 
plates which can easily crack under cold conditions. In 
addition, with our steel plate solution, the buses will be 
easier to start up in wintertime, says yibo Zhao, Sales 
Area Manager Asia.

The waste heat from the PowerCell S2 stacks contri-
butes to a comfortable temperature aboard the buses – 
something that is appreciated by all passengers during 
the cold winters of Jilin. 

 

In the automotive industry, fuel cells are considered 
an attractive complement to batteries for emis-
sions-free driving. The reasons are refueling times, load 
capacity and a more reliable range.

China has come to find that large-scale use of battery- 
powered vehicles requires large investments in charging 
infrastructure and network capacity. China has now chosen 
to phase out the subsidies on battery electric cars and 
introduced major subsidies on fuel cell vehicles.

As many other Chinese regions, the Jilin province is affected by smog. Finding alternative energy 
sources with lower emissions of nitrogen, particle matters and carbon dioxide is crucial. Guotai 
Bus has decided to use PowerCell’s versatile PowerCell S2 stack in its new line of electrified buses.
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The systems are robust enough to handle cold, liquids and vibrations, and at the same 
time compact enough to be able to adapt to suit the conditions of our customers.

– This is a good commentary for the year. Customers 
continue to test our systems, but the tests are now 
leaving the safe lab environment to operate in real-
time traffic instead, says Karl Samuelsson, COO and 
Development Manager at PowerCell.

– This means that the systems will now not only be 
tested in ideal conditions, but will also be exposed to 
cold, liquids and vibrations. But they can handle it!

The benefit of PowerCell MS-100 is that the tech-
nology makes the systems robust enough to handle 
difficult conditions, but at the same time compact 

enough to be able to adapt to suit the conditions of our 
customers.

– The systems are based on our fuel cell stacks and 
provide customers with a seamless solution. The solu-
tion is extremely compact with a high electrical output 
compared to a very small volume which makes it easy 
to integrate, says Karl Samuelsson.

The systems that were sold during the year were 
delivered to operators in the automotive industry,  
primarily in Europe but also in Asia. 

From the lab to  
the street

PowerCell has delivered more than ten MS-100 fuel cell systems in 2019. In December, the company 
delivered two custom-built MS-100 to a major customer in the automotive industry. The systems will 
be used in products that will be tested in real-life situations.
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The agreement gives Bosch an exclusive, global right 
to produce and sell the jointly improved version of the 
PowerCell S3 in fuel cell systems for automotive appli-
cations like passenger cars, trucks and buses for seven 
years following start of production. The stack will 
complement the Bosch portfolio of fuel-cell compo-
nents and is to be launched in 2022 at the latest.

“We are now going to take on this task with deter-
mination and develop this market,” says Dr. Stefan 
Hartung, member of the Bosch board of management 
and chairman of the Mobility Solutions business sector.

The automotive industry is under increasing pres-
sure to cut emissions of carbon dioxide. The EU has 
imposed new and very strict regulatory demands for 
CO2 emissions, calling for a reduction of CO2 emissions 
from trucks and buses by 15 percent on average by 
2025, and 30 percent by 2030. Bosch has estimated 
that by then, as much as 20 percent of all electric 
vehicles worldwide will be powered by fuel cells.

Improving the S3  
together with Bosch

During 2019, PowerCell and Robert Bosch GmbH signed an agreement 
regarding the development, production and sale of the PowerCell S3 fuel 
cell stack for the automotive segment.

Bosch has estimated that by 2030, as much as 20 percent of all electric 
vehicles worldwide will be powered by fuel cells.
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Fuel cell technology

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, produce electrical 
energy as long as fuel is added in the form 
of hydrogen and oxygen.

Higher power efficiency
Compared to a combustion engine, which 
is also powered by a reaction between fuel 
and oxygen, higher power efficiency is 
achieved. While the combustion engine’s 
thermomechanical process means that a 
large part of the energy is always con-
sumed as heat, the fuel cell’s reaction 
takes place at a significantly lower temper-
ature. In contrast to the combustion engine, 
water and heat are the only emissions 
generated by a fuel cell.

The fuel cell’s key components are an 
anode, cathode and electrolyte. The elec-
trolyte largely determines the properties 
of the fuel cell. Approximately 80% of all 
fuel cells delivered are of the Proton 
Exchange Membrane (PEM) type, which 
uses ion-conducting polymer membrane 
as the electrolyte. PEM fuel cells operate 
at a relatively low temperature (<100°C) 
and therefore have valuable rapid start-up 
and response times. They have the highest 
power density of all fuel cell types and are 
thereby significantly smaller and lighter 
than other versions.

Robust design without moving parts
Combining individual fuel cells creates a 
fuel cell stack. The stack’s voltage and 
output can be varied by increasing or 
reducing the number of cells in the stack. 

Chemical reaction
When in operation, the anode is fed with 
fuel in the form of hydrogen (H2), while the 
cathode is continuously fed with air (O2). 
The hydrogen molecules are oxidised at 
the anode, forming hydrogen ions and 
electrons. The electrons wander through 
the external electrical circuit, which con-
nects the anode and cathode, to generate 
electricity. Meanwhile, the hydrogen ions 
are transported via the electrolyte to the 
cathode, where they combine with the 
oxygen molecules to form water and heat. 
The result is electricity, water and the heat 
generated by the reaction. Since the fuel 
cells are liquid cooled, the heat can e.g.  
be used to heat buildings.

This is reforming
PowerCell has developed a reforming 
technology to create hydrogen from other 
fuels. A reformer is a device that converts 
fuel such as natural gas, biogas, methanol 

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 
 manufactured for small units that produce only a few watts, right up to major power 
 stations generating megawatts.
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AirFuel

Reformate
(hydrogen)

Fuel cell

Steam

or diesel into a hydrogen-rich gas. The 
device mixes the fuel with vapours and/or 
air and lets the mixture pass through a 
cata lytic surface. The reagents are then 
converted into hydrogen, carbon dioxide, 
vapour and carbon monoxide. The reaction 
temperature is 250–800˚C, depending on 
the fuel. By combining catalytic oxidation 
of a fuel, which generates heat, with 
vapour reforming, which requires heat, 
these two reactions are balanced to create 
a solution that is virtually independent of 
heat source, known as auto-thermal re for-
mation (ATR).

PowerCell’s unique expertise within 
both fuel cell and re forming technology is 
combined in the company’s fuel cell stacks. 
The PowerCell S2 fuel cell stack can run  
on reform ed hydrogen, which drastically 
increases the application area for these 
products and the systems developed 
based on these stacks.

FUEL CELL TECHNOLOGy
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Fuel cell stacks

PowerCell S2
PowerCell has used its heritage from the automotive 
industry to develop the durable S2 stack which meets 
both stationary and mobile requirements in a power 
range up to 35 kW.

The PowerCell S2 stack with metallic bipolar plates 
and state-of-the-art PEM technology is designed and 
validated for low manufacturing costs during high 
 volume production. 

While the stack is optimized to run on reformate gas, 
it performs equally well on pure hydrogen.

S2 is a proven fuel cell stack which has been in 
 production for several years and successfully being 
used by customers as a range extender for electrified 
vehicles or stationary power units.

PowerCell S3
PowerCell has used its heritage from the automotive 
industry to develop the durable S3 stack which meets both 
stationary and mobile requirements in a power range up to 
125 kW. The PowerCell S3 is equally suitable for use in other 
applications and segments, such as stationary power and 
marine propulsion and power generation systems. 

Due to its compact metallic bipolar plates with a large 
active area, the PowerCell S3 fuel cell stack features 
industry leading power density.

The S3 stack technology has been developed and 
undergone comprehensive testing as well as validation 
with global OEMs, renowned research institutes and 
 leading automotive suppliers. S3 is designed for low 
 manufacturing costs and high-volume production.

PowerCell’s product portfolio
Product/prototype Type Output (kW) Fuel Example of area of application

S2 Fuel cell stack 1–35 Hydrogen or reformed gas Households and range extenders (REX) for vehicles

S3 Fuel cell stack 30–125 Hydrogen Propulsion and stationary applications

PS-5 Fuel cell system  
(based on S2)

1–5 Hydrogen Real-estate, telecom and safety system

MS-30 Fuel cell system  
(based on S2)

10–30 Hydrogen Range extender (REX) in electrical vehicles  
and boats

MS-100 Fuel cell system  
(based on S3)

50–100 Hydrogen Propulsion of vehicles and stationary applications

POWERCELL’S PRODUCT PORTFOLIO
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Fuel cell system

PowerCell PS-5
PowerCell PS-5 is a fuel cell system that meets the 
need to generate electricity on an environmentally 
friendly, silent and reliable basis. The system can be 
used as an auxiliary power generator for telecom 
and traffic systems, but also as a power generator 
for buildings and households. PowerCell PS-5 is 
available in three versions and facilitates increased 
use of renewable energy, if it is integrated with 
e.g. photovoltaics. The system is based on the 
robust PowerCell S2 fuel cell stack.

PowerCell MS-30
PowerCell MS-30 is based on the robust PowerCell S2 
stack, is easy to integrate and has a low fuel consumption.

It can e.g. be used as a range extender (REX) for 
battery- operated electrical vehicles. By integrating this 
system with hydrogen tanks and power electronics, the 
vehicle’s range can be extended, without this leading to 
emissions. PowerCell MS-30 runs on hydrogen and has 
a fully automated system for cell voltage monitoring.

PowerCell MS-100
PowerCell MS-100 is based on the S3 stack 
 technology and enables durable and flexible 
use in a wide range of applications. Specially 
designed for heavy-duty use, the hydrogen- 
powered fuel cell system makes way for zero 
emission solutions for both road and sea trans-
portation. The MS-100 system can be installed 
in parallel for greater net output. PowerCell can 
offer a 200 kW as well as MW solution for these 
requests.

POWERCELL’S PRODUCT PORTFOLIO
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PowerCell Sweden AB is an expanding company operating in a 
world that is constantly setting more stringent demands in terms of 
responsibility for the environment, and social and business ethics. 

In 2016, PowerCell decided to implement a Code of Conduct 
that reflects the Company’s brand and how the Company wants to 
conduct its business. The Company’s Code of Conduct was 
updated in 2019 and a new version has been adopted by the Com-
pany’s Board of Directors which has subsequently been introduced. 
The staff were notified about the content of the Code at special 
meetings during the year where they also had to confirm that they 
had read and understood its meaning.

The Code of Conduct also provides guidelines for how the Com-
pany creates and maintains the confidence of key stakeholders. 
The Code of Conduct provides a framework for PowerCell and its 
employees by clarifying the principles and general guidelines for 
how the Company must act as a business partner, employer and 
member of the community. The purpose of the Code of Conduct is 

to combat corruption and to promote respect for human rights, as 
well as ensuring that employees understand the importance of, and 
the requirements associated with labour law, equality and environ-
mental protection, both within the Company and with our business 
partners.

PowerCell aims to ensure that the Company’s business partners 
live up to the principles established by the Code of Conduct. The 
Code has been influenced by the fundamental values expressed in 
the OECD guidelines for multinational companies, the UN’s Global 
Compact and other internationally accepted standards.

Areas covered by the Code of Conduct include the following:
•  Integrity and ethics in business relationships
•  Social responsibility and human rights
•  The relationship between employers and employees
•  Responsibility for the environment
•  PowerCell’s role in society

Code of Conduct»

Outstanding expertise  
and unique facilities

PowerCell’s employees are an extraordi-
nary team who contribute to creating busi-
ness and solutions for a more sustainable 
world. PowerCell’s employees have vari-
ous different professional backgrounds 
and extensive experience from a range of 
areas. They are all driven by the idea of 
creating something extraordinary that will 
have a vital environmental impact to save 
the planet.

Unique laboratory
Besides our employees’ extensive fuel cell 
technology expertise, PowerCell also offers 
one of the world’s most powerful fuel cell 
and reformer laboratories. At our prem-
ises in Gothenburg tests can be performed 
with a number of different simulations of 
climate and gas composition.

In the laboratory environment iterative 
studies are performed and the tests adjusted 
accordingly. This facilitates the develop-
ment of ideas, design and verification.

Competitive patent portfolio
PowerCell always aims for pioneering 
technological development and allocates 
extensive resources to protecting techno-
logies with patents. Patents relates to the 
fundamental technology, and first and 
foremost everything within the key areas 
of fuel cell stacks and reformers. 

The international patent strategy is to 
build up a strong and competitive patent 
portfolio in order to strengthen the com-
pany’s market position and protect invest-
ments in new products, services and tech-
nologies.

Policy for Environment and Quality
PowerCell develops and supplies fuel cells, 
systems and services that lower the envi-
ronmental impact from energy generation 
and at the same time create a value for the 
customers through high product efficiency 
and durability. By using research and 
advanced technological development we 

enable the fossil free society. With careful 
control and continuous improvements on 
our management system we secure:
•  Satisfied customers
•  High product quality and delivery  

precision
•  Engaged and competent personnel
•  High performing development and  

production systems
•  Effective use of material and resources
•  Cooperation with suppliers and partners
•  Compliance with laws, regulations and 

stakeholder requirements.

Core values
PowerCell has three core values that 
should always charachterize our solutions, 
our thinking and all our actions. They are:
•  Quality
•  Safety 
•  Environmental Care

PowerCell has quality certificate ISO 9001 
and environmental certificate ISO 14001.

PowerCell is evolving into a company that is close to its customers and organised to meet  
their expectations. Outstanding research facilities and an experienced team can address  
the challenges associated with hightechnological and sustainable offerings.

EXPERTISE AND ASSETS
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Our vision is to be the 
world’s  leading innovative 
fuel cell company.

EXPERTISE AND ASSETS
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The share and history

The seat of the Board of Directors is regis-
tered in the municipality of Gothenburg in 
Västra Götaland County and its corporate 
ID number is 556759–8353. PowerCell is a 
limited company (aktiebolag) and its legal 
form is governed by the Swedish Compa-
nies Act (aktiebolagslagen – 2005:551).

All securities issued by PowerCell have 
been prepared in compliance with the 
Swedish Companies Act. 

The company is affiliated with Euroclear 
Sweden AB. All of the company’s securi-
ties are denominated in Swedish kronor. 
The company’s shares have been listed on 
First North at Nasdaq Stockholm since 19 
December 2014. The share has the ISIN 
code SE 000 642 5815. The short name is 
PCELL. There is only one share type.

The total share capital in PowerCell is 
SEK 1,141,114, which is divided into a total 
of 51,868,810 shares with each share hav-
ing a quotient value of 0.022, as of 31 
December 2019. All shares belong to the 
same class, and each have one vote and 
are equally entitled to a share of the com-
pany’s assets and profits, without any spe-
cial restrictions.

The Articles of Association stipulate 
that the company’s share capital shall be a 
minimum of SEK 500,000 and a maxi-
mum of SEK 2,000,000. The number of 
shares shall be made up of no less than 
20,000,000 and no more than 
80,000,000.

Dividend
Dividends are proposed by the Board of 
Directors and resolved upon at the Annual 
General Meeting in accordance with the 
Swedish Companies Act and the Articles 
of Association. PowerCell’s long-term 
goal, as it is formulated in the company’s 
dividend policy, is to provide the compa-
ny’s owners with a stable and increasing 
dividend. From a historical perspective, 
PowerCell has never paid a dividend for 
any of the previous financial years. Power-
Cell is undergoing a rapid phase of devel-
opment and expansion. The current policy 

is that the Board of Directors intends to 
allow the company to use any retained 
profits to finance the growth and opera-
tion of the business and consequently 
does not foresee any cash dividends being 
paid over the coming years.

Policy
PowerCell has adopted a dividend policy 
that establishes the company’s long-term 
goal to provide its owners with a stable 
and increasing dividend.

The policy states that the operating sur-
plus, or parts of the surplus, will be distrib-
uted once cash flow from operations 
exceeds the company’s long-term financ-
ing needs, and if the Board of Directors, at 
the same time, considers that the com-
pany has a satisfactory capital structure in 
place.

When considering the proposed divi-
dend, the Board of Directors will take sev-
eral factors into account, including Power-
Cell’s expected future income, cash flow, 
working capital and general financial sta-
tus. 

Entitlement to a dividend accrues to the 
person who was registered as a share-
holder in the share register kept by Euro-
clear Sweden AB at the record date 
adopted at the Annual General Meeting. 
Dividends are typically paid as a cash 

amount per share through Euroclear Swe-
den AB’s provision but could also be in a 
form other than cash payments.

Ownership structure
PowerCell had 20,043 shareholders as of 
31 December 2019, according to Euroclear. 
The following table shows PowerCell’s five 
largest owners as of 31 December 2019.

Share price trend
The chart on page 19 shows the share 
price trend over the period from 1 January 
to 31 December 2019. The market value as 
at 31 December 2019 was MSEK 7,998. 
The average number of shares traded per 
trading day in the calendar year 2019 was 
418,294 shares which equates to an aver-
age value per share of around SEK 90.45. 
On average, 1,733 transactions were made 
per trading day over this period.

Share-based incentive scheme 
The Company initiated a stock option 
scheme for senior executives and staff in 
June 2018. This includes 273,624 options 
where each option entitles subscription for 
a new share at a subscription price of SEK 
33.21 per share over the period 1 May 
2020 – 31 May 2020. The dilution from 
the scheme amounts to a maximum of 0.5 
per cent.

PowerCell Sweden AB (publ) was registered with its current business name at the Swedish Companies 
Registration Office (Bolagsverket) in 2008 and the business has been in operation since that time. 

Shareholders as of 31 December 2019
Number of shares Ownership 

Bosch GmbH 5,848,531 11.3%

Fouriertransform 5,848,531 11.3%

Avanza Pension 2,762,242 5.3%

Midroc New Technology 2,138,114 4.1%

Finindus 2,000,000 3.9%

Others 33,271,392 64,1%

Total 51,868,810 100%

Note: The German Clearing Bank, Clearstream Banking, had on December 31, 2019, a holding of a total 
of 13,032,614 PowerCell shares corresponding to an ownership of 25.1%. The company has no way of 
establishing the actual ownership of this holding.

THE SHARE AND HISTORy
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Share capital changes
Since the company’s inception in 2008 until 31 December 2019, the share capital trend has been as follows: 

year Transaction
Increase in the 

number of shares
Increase in  

share capital
Total share  

capital
Number  

of shares
Nominal  

value/share

2008 Company formation 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 Redemption of T01 7,135,480 156,980.55 942,345.18 42,833,872 0.022

2016 Redemption of T02 1,950,520 42,911.44 985,256.62 44,784,392 0.022

2017 New share issue 6,716,418 147,761.20 1,133,017.82 51,500,810 0.022

2017 Redemption of employee 
stock options

178,080 3,917.76 1,136,935.58 51,678,890 0.022

2018 Redemption of employee 
stock options

189,920 4,178.24 1,141,113.82 51,868,810 0.022

Share price 2019
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PowerCell’s corporate governance

PowerCell’s corporate body is the Annual General Meeting, the Board of 
Directors, the CEO and the auditor. The Annual General Meeting (AGM) is 
to be held no later than six months after the conclusion of the financial year. 
The shareholders appoint the Board of Directors along with an auditor at 
the AGM. The Board of Directors appoints the CEO. The auditor reviews 
the annual report as well as the administration by the Board of Directors 
and the CEO. The duties of the Nomination Committee are determined at 
the AGM, and consist primarily of proposing Board Members, the Chair-
man of the Board and the auditor for election at the AGM.

PowerCell is listed on First North Growth Market at NASDAQ Stock-
holm, which does not constitute a regulated market. The Company is not 
therefore compelled to comply with the Code. However, the Company’s 
management is familiar with the provisions of the Code and PowerCell has 
opted to observe selected sections of the Code which are deemed relevant 
given the Company’s situation.

Shareholders
Information about PowerCell’s shares and shareholders can be found on 
pages 18–19. 

Annual General Meeting 
The AGM is PowerCell’s highest decision-making body and the forum 
where the rights of shareholders are exercised. Resolutions are passed at 
the AGM concerning proposals from the Nomination Committee, the Board 
of Directors and the shareholders, as well as any other resolutions pertain-
ing to the relevant articles of association or law. These include resolutions 
on (i) the adoption of the income statement and balance sheets, (ii) the 
allocation of the Company’s profit or loss and (iii) the election of the Board 
of Directors and the auditor and their fees. The Company’s articles of asso-
ciation state that the Board of Directors at the Company must have a mini-
mum of five and a maximum of seven members without deputies.

Nomination Committee
The AGM annually sets the principles for determining how the Nomination 
Committee is appointed. The latest resolution of the AGM states that the 
current Nomination Committee has been appointed based on the following 
principles: As of 30 July 2019, the three largest shareholders in the Com-
pany in terms of voting rights were each entitled to appoint a member of 
the Nomination Committee. None of these three people may be a member 

of the Company’s Board of Directors. In addition, the Chairman of the Board 
has been convener and member of the Nomination Committee.

Fees are not paid to members of the Nomination Committee. However, 
the Nomination Committee may charge the Company any reasonable costs 
for travel and investigations in connection with work carried out on behalf 
of the Nomination Committee.  At the AGM, the Nomination Committee 
shall submit proposals for: a) election of Chairman of the meeting, b) reso-
lution on the number of Board Members, c) resolution on the fees for the 
Board of Directors for the Chairman of the Board and any other Board 
Members (including work on the Board of Directors’ committee), d) elec-
tion of Board Members, e) election of the Chairman of the Board, f) resolu-
tion on fees for the auditor g) election of auditors, h) resolution on the prin-
ciples for appointment to the Nomination Committee, and i) resolution on 
the principles for the Nomination Committee.

Members of the Nomination Committee for the 2019 AGM included:
• Oscar Ahlgren (Västra Hamnen Corporate Finance AB, appointed by 

the Midroc Group)
• Christer Jönsson (Saminvest, appointed by Fouriertransform)
• Hans Maenhout (Finindus, appointed by Finindus)
• Magnus Jonsson was a convening member and represented the 

Board of Directors.

The composition of the Nomination Committee for the 2020 AGM is the 
same as that communicated through a press release and on the Company’s 
website on 17 October 2019.

Board of Directors
The Board of Directors assumes ultimate responsibility for PowerCell’s 
organisation and administration. The members of the Board of Directors, 
as well as information on dependencies and more, are listed in the table 
below, and a presentation of the members of the Board of Directors can be 
found on Page 61. The Board of Directors currently has seven members, 
including two women and five men. The Board of Directors has no deputies.

The work of the Board of Directors is governed by the Companies Act, 
the Articles of Association and the rules of procedure adopted by Power-
Cell’s Board of Directors. The Company’s rules of procedure specify, among 
other things, the allocation of responsibilities between the Board of Direc-
tors and the CEO.

Sound corporate governance, risk management and internal control are key elements to the 
success of a business, and are crucial when it comes to maintaining the trust of the Company’s 
stakeholders. The purpose of corporate governance is to ensure that the Company is managed 
in a way that is as efficient as possible for its shareholders.

Auditor

Audit Committee

Nomination Committee

Remuneration Committee

 Shareholders

Annual General Meeting

Board of Directors

CEO

Shareholders
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Fees
The table refers to the Board Members elected at the 2019 AGM.

Name Born Elected year Position Fee

Magnus Jonsson 1956 2012 Chairman 300,000

Dirk De Boever 1970 2009 Board member 150,000

Helen Fasth Gillstedt 1962 2019 Board member 150,000

Hasse Johansson 1949 2018 Board member 150,000

Göran Linder 1962 2009 Board member 150,000

Åsa Severed 1958 2016 Board member 150,000

Mattias Silfversparre 1972 2018 Board member 150,000

The fees for work on the Audit Committee totals SEK 100,000 per year for the Chairman and SEK 50,000 each to the other members. The fees for work on 
the Remuneration Committee totals SEK 30,000 to the Chairman and SEK 15,000 each to the other members.

At the meetings of the Board of Directors, the Board discusses the Com-
pany’s future development, quarterly reports, budget, financing and con-
ducts the customary follow-up procedures of the strategic and operational 
activities of the Company. The Board of Directors also evaluates Power-
Cell’s financial reporting each year and sets requirements on its content 
and layout to safeguard a high level of quality. The Company’s auditor 
attends the meeting each year where the annual financial statements are 
approved. The Company’s CEO Per Wassén is an adjunct and regularly 
attends the Board of Directors’ meetings along with the Company’s CFO 
Karin Nilsson, who also serves as secretary at the Board of Directors’ meet-
ings.

All resolutions voted on by the Board of Directors are based on detailed 
decision data, and are passed following discussions led by the Chairman of 
the Board. The work of the Board of Directors is evaluated annually under 
the direction of the Chairman of the Board. The results of the evaluation are 
presented to the Board of Directors and then discussed with the aim of 
optimising the Board of Directors’ work. The work of the Chairman of the 
Board is evaluated in his absence. The conclusions from the evaluations and 
discussions are communicated to the Nomination Committee.

The Board of Directors’ committees
The Board of Directors has appointed an Audit Committee and a Remuner-
ation Committee tasked with dealing with audit and remuneration issues 
prior to any resolutions to be addressed by the Board of Directors. 

Audit Committee 
The Audit Committee assumes a supervisory role with respect to the Com-
pany’s risk management, governance and controls in addition to financial 
reporting. The Committee has three members and held a total of four meet-
ings in 2019. The auditor reports their observations to the Audit Committee 
on a regular basis and has attended in all four meetings over the course of 
the year. The Chairman of the Audit Committee is Helen Fasth Gillstedt, 
with the other members being Mattias Silfversparre and Magnus Jonsson.

Remuneration Committee
The Remuneration Committee deals with issues concerning the principles 
behind remuneration and other terms of employment for the CEO and com-
pany management. The committee evaluates ongoing remuneration 
schemes for company management and observes and evaluates the appli-
cation of the guidelines for remuneration resolved on at the AGM. The 
committee has two members, Magnus Jonsson (Chairman) and Åsa Sev-
ered, and held a total of three meetings in 2019.

CEO
The CEO is responsible for PowerCell’s operational activities complying 
with the adopted strategy and the instructions of the Board of Directors. 
The CEO regularly reports to the Board of Directors pertaining to the devel-
opment of business operations.

Auditor
The auditor reviews the annual report, the accounts and the administration 
by the Board of Directors and the CEO and reports to the AGM. At the 2019 
AGM, Öhrlings PricewaterhouseCoopers AB was re-elected as auditor until 
the conclusion of the 2020 AGM. The principal auditor is the authorised 
public accountant Fredrik Göransson. In 2019, he was also the principal 
auditor at Bulten AB (publ), Bufab AB (publ) and HMS Networks AB (publ).

Governance documents and internal control
PowerCell has established control systems in place and operates transpar-
ent business operations. In 2019, PowerCell has established a risk manage-
ment process that rolls over the year. In addition, in 2019, the company 
established and introduced a number of policies and processes regarding, 
among other things, corporate governance, HR, accounting, information, IT, 
information security and integrity. Governance documents are reviewed on 
a routine basis. Furthermore, the Board of Directors regularly evaluates the 
financial reporting received in conjunction with Board of Directors’ meet-
ings. The Audit Committee has an ongoing dialogue with the Company’s 
auditor concerning the scope and quality of the financial reporting. Addi-
tional information on the governance of PowerCell is available on the Com-
pany’s website. 
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Board Of Directors’ Report

PowerCell Sweden AB (publ) develops and produces fuel cell stacks and 
fuel cell systems with a uniquely high power density, for the Automotive, 
Marine and Stationary product segments. PowerCell’s products are pow-
ered by pure hydrogen or reformate gas and generate electricity and heat 
without any other emissions than water. Our technology combines high 
power density with a compact format and contributes to enhanced energy 
efficiency and a significant reduction in emissions regardless of application.

Significant events during the financial year
Transportation
• Signed a development and licensing agreement with Robert Bosch 

GmbH initially worth MEUR 50 regarding the joint development of the 
PowerCell S3 fuel cell stack and a license that gives Bosch an exclusive 
right to manufacture and sell the new and improved S3 to the vehicle 
segment.

• Got approval for phase 2 of the German industrial project Autostack 
Industrie.

• Received a follow-on order for fuel cell stacks from a leading European 
vehicle manufacturer at a value of MSEK 5.3.

• Received follow-on orders for PowerCell S3 fuel cell stack from a global 
automotive OEM.

• Received an order for two PowerCell MS–30 fuel cell systems from a 
global automotive Tier 1 supplier.

• Received an order for stack tests from a leading German car manufac-
turer worth MSEK 2.

• Received an order for fuel cell system for tests in trucks from the Ger-
man university RWTH Aachen.

• Delivered an additional 14 PowerCell S2 fuel cell stacks to Wuhan Tiger.
• Announced PowerCell’s participation in EU project regarding fuel cell 

electrification of heavy-duty trucks.
• Received an order for two PowerCell MS–100 fuel cell systems from a 

global construction equipment manufacturer, for a joint fuel cell feasibil-
ity study.

Marine
• Signed development contract for maritime zero emissions solution with 

Havyard Group.

Stationary
• Presented a new and improved version of the PowerCell MS–100 fuel cell 

system.

Other
• Announced the launch of PowerCell’s Chinese subsidiary.
• Robert Bosch GmbH acquired Midroc New Technology’s shares in 

PowerCell Sweden AB.
• Midroc New Technology returned as owner in PowerCell following share 

acquisition from Finindus.

Income and earnings
The Group’s net sales for 2019 were MSEK 66.9 (MSEK 60.5), which corre-
sponds to a growth of MSEK 6.3, equating to 10 percent.

The Group’s operating operating income was MSEK –79.9 (MSEK –60.9), 
which is a decrease by MSEK 18.4.

The Group’s operating profit amounted to MSEK 448.4 (MSEK –60.9), 
which is an improvement of MSEK 509.3.

The parent company’s figures are largely in line with the Group’s, as the 
majority of the operations are conducted in the parent company.

Financial position and liquidity
The Group’s financial position and liquidity are satisfactory. Cash and cash 
equivalents as of 31 December 2019 were MSEK 440.9.

The Board of Directors believes that available cash and cash equivalents 
as of 31 December 2019 are sufficient to finance operations in 2020, which 
is why the annual report is prepared on the basis that the assumption of 
continued operations is met.

The cash flow from operating activities 2019 amounted to MSEK 369,1  
(MSEK –100,0). The positive cash flow is a result of the license fee from 
Bosch.

The cash flow from financing activities 2019 amounted to MSEK –15,9 
(MSEK –1,1). The financing activities consists of amortization of lease liabili-
ties and loans. 

The cash flow from investing activities for 2019 amounted to MSEK –1.7 
(MSEK –18.8). The investment activities consist of the aquisition of intangi-
ble, tangible and financial fixed assets.

The equity/assets ratio at the end of the period was 82.7%.

Acquisitions and investments
During the financial year, investments in fixed assets were MSEK 4.6 
(MSEK 24.6).

Research and development
The Group continued to conduct significant research and development of 
fuel cell platforms and fuel cell systems during the year. Research and 
development costs were 67% (70%) of the Group’s total operating costs.

Staff
At year-end, the Group had 48 (36) employees.

Environmental impact
The Group does not run any operations that are subject to notification 
requirements under the Swedish Environmental Code (anmälningspliktig 
verksamhet) 

Future developments as well as significant risks and uncertainties
The operations of PowerCell subject the Company to risks and uncertain-
ties. In the coming year, the Company plans to continue the development, 
industrialisation and commercialisation of fuel cell platforms and modules. 
The most significant risks and uncertainties facing the Group can be 
divided into operational and financial factors:

Operational risks
Market-related risks
The Company’s products are based on fuel cell technology, which is rela-
tively new in the commercial world. Despite the Company’s products sur-
passing competing technology in terms of performance and commerciali-
sation, this could mean that customers are replacing their systems at a rate 
that is slower than forecast.

Dependent on individual customers
To date, the Company’s operations have principally been involved in prod-
uct development. In addition to this, the Company has delivered a number 
of products that are currently under evaluation at customers. The risks are 
therefore associated with development activities proceeding according to 
plan and not being impacted by major delays, cost increases or any other 
difficulties, and that the customer’s evaluations of the Company’s products 
are in line with expectations, and that the Company’s sales grow in step 
with the commercialisation phase within the time frame that the Board of 
Directors has deemed as likely.

The Board of Directors and the CEO hereby submit the following annual report. 
Unless otherwise specified, all amounts are reported in thousands of kronor. 
Figures in brackets refer to the previous year.
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Individual supplier dependence
PowerCell is dependent on its deliveries of purchased components coming 
in on time and that they have the right quality. If any problems arise with 
incoming deliveries, there is a risk that deliveries to customers will be 
delayed and consequently the risk that the Group will be subject to both 
financial and operational difficulties.

Limited resources
PowerCell is a small company whose resources are limited in terms of man-
agement, administration and capital. Following the agreement with Bosch, 
the company’s liquid funds has been substantially strengthened but for 
implementation. In order to implement the strategy, it is crucial for the 
Company that the resources are allocated in an optimal way. There is a risk 
that the Company’s resources are insufficient and are consequently subject 
to financial and operational difficulties.

Ability to manage growth
Operations must grow organically going forward. As the business grows 
and the labour force expands, PowerCell needs to ensure that the Company 
constantly has effective planning and management processes in place in 
order to implement its business plan in a rapidly developing market. Man-
aging growth requires investment and the allocation of valuable manage-
ment resources. If PowerCell does not manage growth efficiently, this could 
have an adverse impact on earnings.

Employees
PowerCell’s future development is dependent on the Company’s ability to 
retain and recruit committed staff with the relevant experience and exper-
tise. The Company works to reduce its dependence on key personnel by 
documenting procedures and working methods in detail. However, the risk 
remains that any person who is part of the Company management, or 
another key person, will terminate their employment at the Company, 
which, at least in the short term, risks having an adverse material effect on 
the Company’s operations, earnings and financial position.

Financial risks
In the course of its operations, the Group is exposed to different types of 
financial risks. The financial risks to which the Group is exposed are risks 
involving credit, currency, liquidity and interest rates. The overall responsi-

bility for managing the Group’s financial risks, as well as developing 
 methods and principles for managing financial risks, has been overseen 
by company management and the Board of Directors. A finance policy was 
introduced for the Group in 2019. For additional information on the financial 
risks, see pages 34–36.

Significant events after the end of the financial year
• PowerCell’s Chinese subsidiary secures its first order

Dividend policy
PowerCell adopted a dividend policy in 2019 that establishes the Compa-
ny’s long-term goal to provide its owners with a stable and increasing divi-
dend. 

Dividends are proposed by the Board of Directors and resolved upon at 
the Annual General Meeting in accordance with the Swedish Companies 
Act and the Articles of Association. From a historical perspective, 
PowerCell has never paid a dividend for any of the previous financial years. 
PowerCell is undergoing a rapid phase of development and expansion. The 
current policy is that the Board of Directors intends to allow the Company 
to use any retained profits to finance the growth and operation of the busi-
ness and consequently does not foresee any cash dividends being paid over 
the coming years. 

Consequently, the Board of Directors proposes that no dividend be paid 
for 2019 but instead use retained profits to finance continued growth and 
running the business. 

Appropriation of profit
The following profit is available to the AGM:

Share premium reserve 546,425,641

Retained earnings –419,393,307

Net operating income for the year 436,282,770

SEK 563,315,104
The Board of Directors proposes that profits  
is carried forward to a new account 563,315,104

SEK 563,315,104

Concerning the Company’s earnings and position we refer you to the 
income statements, balance sheets and accompanying disclosures.

Five year summary
2019 2018 2017 2016 2015

Net sales (KSEK) 66,850 60,513 36,684 12,185 5,100

Operating income before items affecting comparability –79,898 –60,893 –64,772 –66,099 –64,763

Operating income (KSEK) 448,408 –60,893 –64,772 –66,099 –64,763

Operating cash flow (KSEK) 369,146 –99,981 –50,412 –67,996 –64,543

Total assets (KSEK) 683,213 217,117 277,209 96,146 75,908

Equity (KSEK) 565,271 127,249 188,710 36,505 11,266

Equity/assets ratio (%) 82.7 58.6 68.1 38.0 14.8

Current assets/short term liabilities ratio (%) 13.1 4.0 5.4 3.9 2.3

Number of shares 51,868,810 51,868,810 51,678,890, 44,784,392 35,698,392

Earnings per share (SEK) 8.4 –1.2 –1.3 –1.5 –1.8

Dividends per share (SEK) — — — — —

* Applied accounting principles according to K3 have not been recalculated to IFRS.

BOARD OF DIRECTOR'S REPORT



POWERCELL SWEDEN AB2 6

Consolidated statement 
of comprehensive income
Amounts in KSEK Note 2019 2018

Net sales 6 66,850 60,513
Cost of goods sold 7 –46,311 –37,175
Gross profit 20,539 23,338

Selling and administrative costs 7 –41,106 –30,829
Research and development costs 7 –82,917 –73,857
Other operating income 10 27,726 23,080
Other operating costs 7,11 –3,129 –1,316
Portion of profit after tax from associated companies recognized in accordance with the 
equity method 7,16 –1,011 –1,309
Operating income before items affecting comparability –79,898 –60,893

Items affecting comparability 13 528,306 —
Operating income 448,408 –60 893

Financial income 7 9,320 —
Financial expenses 7 –19,621 –818
Net financial items –10,301 –818

Profit (loss) before tax 438,107 –61,711
Income tax 14, 27 –96 –151
Profit (loss) for the year 438,011 –61,862

Other comprehensive income: 
Items that may be reclassified to profit or loss
Exchange differences from foreign operations 11 –37
Other comprehensive income for the year 11 –37
Total comprehensive income for the year 438,022 –61,899

Profit (loss) for the year and total comprehensive income are, in their entirety, attributable to shareholders of the Parent Company. 

Earnings per share, calculated on profit (loss) for the year attributable to Parent Company shareholders of ordinary shares:
Amounts in SEK 2019 2018
Earnings per share, basic 35 8.41 –1.19
Earnings per share, diluted 35 8.38 –1.19

The notes on pages 31 to 45 constitute an integrated part of these consolidated statements.

FINANCIAL STATEMENTS – GROUP
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Consolidated balance sheet

Amounts in KSEK Note Dec 31, 2019 Dec 31, 2018

ASSETS

Non-current assets
Intangible assets
Software 19 1,636 1,143
Total intangible assets 1,636 1,143

Right-of-use assets
Right-of-use assets 18 50,423 —
Total Right-of-use assets 50,423 —

Property, plant and equipment
Machinery and vehicles 17 20,184 40,130
Equipment, tools, fixtures and fittings 17 1,703 756
Total property, plant and equipment 21,887 40,886

Financial assets
Participations recognized in accordance with the equity method 16 612 1,623
Total financial assets 612 1,623

Total non-current assets 74,558 43,652

Current assets
Inventories
Raw materials and consumables 22 43,301 31,934
Products in progress 22 8 554
Inventories of finished goods 22 — 235
Total inventories 43,309 32,723

Current receivables
Trade receivables 20, 21 104,585 18,628
Current tax asset 2,098 522
Other current receivables 20, 23 5,551 13,045
Prepaid costs and accrued income 24 12,164 10,293
Total current receivables 124,398 42,488

Cash and cash equivalents 20, 25 440,948 98,254
Total current assets 608,655 173,465

TOTAL ASSETS 683,213 217,117

FINANCIAL STATEMENTS – GROUP
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Amounts in KSEK Note Dec 31, 2019 Dec 31, 2018

EQUITY AND LIABILITIES  

Equity attributable to Parent Company shareholders 26
Share capital 1,141 1,141
Other contributed capital 625,926 625,926
Reserves –31 –42
Retained earnings (including profit (loss) for the year) –61,765 –499,776
Total equity attributable to Parent Company shareholders 565,271 127,249
 
Liabilities
Non-current liabilities
Other non-current financial liabilities 20, 28 30,000 39,854
Non-current liability, leases 20, 28,31 41,147 6,470
Deferred tax liability 27 358 262
Total non-current liabilities 71,505 46,586

Current liabilities
Current liability, leases 20, 28, 31 7,135 2,546
Contractual liabilities 29 8,294 7,209
Trade payables 20 10,858 12,779
Other current liabilities 20 3,985 1,739
Provisions 32 360
Accrued costs and prepaid income 30 15,805 19,009
Total current liabilities 46,437 43,282

Total liabilities 117,942 89,869

TOTAL EQUITY AND LIABILITIES 683,213 217,117

The notes on pages 31 to 45 constitute an integrated part of these consolidated statements.

Consolidated balance sheet cont.
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Consolidated statement  
of changes in equity

Attributable to shareholders of the Parent Company 

Amounts in KSEK Note
Share

capital

Ongoing 
new share 

issue

Other con
tributed 

capital Reserves

Retained earnings 
incl. profit (loss) 

for the year Total equity

Opening balance at January 1, 2018 26 1,137 4 625,488 –5 –437,914 188,710

Profit (loss) for the year — — — — –61,862 –61,862
Other comprehensive income for the year — — — –37 — –37
Total comprehensive income for the year — — — –37 –61,862 –61,899

Transactions with shareholders in their role as owners
New share issue 4 –4 — — — —
Option proceeds — — 438 — — 438
Closing balance at December 31 2018 1,141 — 625,926 –42 –499,776 127,249

Opening balance at January 1, 2019 26 1,141 — 625,926 –42 –499,776 127,249

Profit (loss) for the year — — — — 438,011 438,011
Other comprehensive income for the year — — — 11 — 11
Total comprehensive income for the year — — — 11 438,011 438,022

Closing balance at December 31 2019 26 1,141 — 625,926 –31 –61,765 565,271

The notes on pages 31 to 45 constitute an integrated part of these consolidated statements.

Reserves comprise, in their entirety, a translation reserve. The translation reserve comprises exchange differences that occur as a result of income  
statements and balance sheets of all Group companies being translated to the Group’s reporting currency. 

FINANCIAL STATEMENTS – GROUP
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Consolidated cash flow statement 

Amounts in KSEK Note 2019 2018

Cash flow from operating activities
Operating profit (loss) 448,408 –60,893
Adjustments for non-cash items 38 13,811 8,792
Interest received — —
Interest paid –1,386 –818
Income taxes paid — —
Cash flow from operating activities before changes in working capital 460,833 –52,919

Cash flow before changes in working capital
Increase/decrease of inventories –10,586 –26,326
Increase/decrease of trade receivables –85,957 –5,041
Increase/decrease of other receivables 4,516 –11,252
Increase/decrease of contractual liabilities 1,085 –218
Increase/decrease of trade payables –1,921 –1,588
Increase/decrease of other liabilities 1,176 –2,637
Total changes in working capital       –91,687 –47,062

Cash flow from operating activities         369,146 –99,981

Cash flow from investing activities 
Shareholder contributions to associated  companies — –1,702
Acquisitions of tangible and intangible assets –1,666 –17,097
Cash flow from investing activities –1,666 –18,799

Cash flow from financing activities
Repayment of leasing liability                           37 –6,018 –1,525
Repayment of debt 37 –9,854 —
Option proceeds — 438
Cash flow from financing activities –15,872 –1,087

Decrease/increase of cash and cash equivalents          351,608 –119,867
Exchange rate differences in cash and cash equivalents –8,914 —
Opening cash and cash equivalents 98,254 218,121
Closing cash and cash equivalents 440,948 98,254

The notes on pages 31 to 45 constitute an integrated part of these consolidated statements.
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Note 1  General

PowerCell Sweden AB (publ) (PowerCell), Corp. Id. No 556759–8353 is a 
Parent Company registered in Sweden and domiciled in Gothenburg, with 
address Ruskvädersgatan 12, 418 34 Gothenburg, Sweden.

The Board has approved these consolidated financial statement for pub-
lication on March 12, 2020. 

All amounts are stated in SEK thousand (KSEK) unless otherwise stated. 
Amounts in brackets refer to the comparative year. 

Note 2   Summary of significant  
accounting policies

Included in this Note is a list of significant accounting policies applied in the 
preparation of these consolidated financial statements. The policies have 
been applied consistently for all year presented, unless otherwise stated. 
The consolidated financial statements cover the Parent Company Power-
Cell Sweden AB (publ) and its subsidiaries. 

Basis of preparation
The Groups consolidated financial statements have been prepared in 
accordance with International Financial Reporting Standards (IFRS) as 
adopted by the EU. In addition, the Annual accounts act and Swedish Finan-
cial Reporting Board’s recommendation RFR 1 has been applied. The con-
solidated financial statements are prepared in accordance with the cost 
method except for assets held for sale and financial assets and liabilities 
(including derivatives) measured at fair value through profit or loss.  
 The annual accounts for the Parent Company have been prepared in 
accordance with RFR 2 Accounting for legal entities and the Swedish 
Annual Accounts Act.      

New accounting principles effective during 2019  
IFRS 16 Leases is applied for financial year beginning on January 1, 2019. 
The standard requires that assets and liabilities attributable to all leases, 
with a few exceptions, are recognized in the balance sheet. The basis of 
IFRS 16 is that the lessee has a right to use an asset during a specific period 
of time and at the same time has an obligation to pay for this right. Recogni-
tion and measurement for the lessor will, in all significant aspects, remain 
unchanged. The Group has chosen to apply the modified retrospective 
approach and will not restate comparative figures. Right-of-use assets are 
therefore valued at an amount corresponding to the lease liability on adop-
tion on 1 January, 2019.      

Transition to IFRS 16

Operating lease commitments as at 31 December 2018 17,903

Discount with the Group’s incremental borrowing rate, 
2.53% –1,953

Add: Finance leases as at 31 December 2018 9,016

Reasonable certain to use extension options 26,318

Lease liabilities recognised as at 1 January 2019 51,284

Note  2.1  Consolidated financial statements
Subsidiaries
Subsidiaries are all companies in which the Group has a controlling influ-
ence. The Group has control over a company when it is exposed to or have 
a right to variable returns from its participation in the company, and has the 
possibility to influence the return through its participation in the company. 
Subsidiaries are consolidated from the date on which control is transferred 
to the Group. They are deconsolidated from the date that control ceases.

The Group applies the acquisition method to recognize the Group’s busi-
ness combinations. The acquisition price is the consideration paid for a 
subsidiary and comprise the fair value of the assets transferred, the liabili-
ties incurred by the Group to the previous owner of the company. The con-
sideration also includes the fair value of any asset or liability resulting from 
a contingent consideration arrangement. Identifiable assets acquired and 
liabilities assumed in a business combination are measured initially at their 
fair values at the acquisition date. 

Acquisition-related costs are expensed as incurred. Inter-company 
transactions, balance sheet items and unrealized gains and losses on trans-

Notes to the consolidated statements

action between Group companies are eliminated. The accounting principles 
for subsidiaries have, when necessary, been revised in order to ensure a 
consistent application of the Group’s accounting principles.

Associated companies
Associated companies are all the companies in which the Group has signifi-
cant but not controlling interest, which generally derives from a sharehold-
ing of between 20 percent and 50 percent of the voting rights. Participa-
tions in associated companies are recognized in accordance with the equity 
method. 

Equity method
In accordance with the equity method, participations in associated compa-
nies are initially recognized at cost. The carrying value is subsequently 
increased or decreased in order to take into consideration the Group’s part 
of the profit and other comprehensible income from its associated compa-
nies after the acquisition date. 

When the Group’s part of the losses in an associated company are equal 
to or exceeds the participation in this associated company, the Group does 
not recognize any further losses, unless the Company has not assumed any 
liabilities or made any payments on account of the associated company. 

Unrealized gains on transactions between the Group and its associated 
companies are eliminated to the extent of the Group’s participation in the 
associated companies. Unrealized losses are eliminated as well, in case the 
transaction is not an indication of impairment of the asset which is trans-
ferred. The accounting principles for associated companies have, when nec-
essary, been revised in order to ensure consistency with the Group’s 
accounting principles.

Note 2.2  Segment reporting
Operating segments are reported in a manner consistent with the internal 
reporting provided to the chief operating decision maker. The chief operat-
ing decision maker is responsible for allocating resources and assessing the 
performance of the operating segments. The CEO of PowerCell is the chief 
operating decision maker. PowerCell has identified an operating segment 
which makes up the Group’s operation as a whole. The assessment is based 
on the operations in their entirety being reviewed regularly by the chief 
executive officer, as a base for allocating resources and assessing the per-
formance.

Note 2.3  Items affecting comparability
Powercell has chosen to present items affecting comparability separately. 
These costs of non-recurring items may refer to preparatory actions for ini-
tiating a change of public marketplace. Examples of items included are legal 
fees and consultations, fees to auditors and other external consultants as 
well as personnel costs. In addition, the license payment from Bosch, and  
currency effects related to the license payment, are presented as items 
affecting comparability to make it easier to compare the underlying perfor-
mance with earlier periods.

Note 2.4  Translation of foreign currencies
(i) Functional currency and presentation currency
The entities in the Group have the local currency as their functional cur-
rency, as the local currency has been defined as the primary economic envi-
ronment in which each entity operates. The consolidated accounts  
are presented in SEK, which is the Parent Company’s functional and the 
Group’s presentation currency.

(ii) Transactions and balance sheet items
Foreign currency transactions are translated into the functional currency, 
applying the exchange rates prevailing on the transaction dates. Foreign 
exchange-rate profits and losses from such transactions and at the transla-
tion of monetary assets and liabilities in foreign currencies using the 
exchange rates prevailing at the balance sheet date, are recognized in oper-
ating profit (loss) in other comprehensive income. 

Foreign exchange-rate profits and losses attributable to liabilities and 
cash and cash equivalents are recognized in the statement of comprehen-
sive income as financial income and financial costs. All other foreign 
exchange-rate profits and losses are recognized under other operating costs 
and other operating income, respectively.

(iii) Translation of foreign Group companies
Profit (loss) and financial position for all companies with a functional cur-
rency other than the reporting currency are translated to the reporting cur-
rency of the Group. Assets and liabilities for each of the balance sheets are 
translated from the foreign operation’s functional currency to the Group’s 
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reporting currency, applying the exchange rates prevailing on the balance 
sheet date. Income and costs for each of the income statements are trans-
lated to SEK using the average exchange rate prevailing at each transaction 
date. Foreign exchange differences arising from the currency translation of 
foreign operations are recognized in other comprehensive income. Accu-
mulated profit or loss are recognized in profit (loss) for the year when the 
foreign entity is disposed of, wholly or in part.

Note 2.5  Revenue
The Group’s principles for recognition of revenue from customers contracts 
are presented below.

(i) Sales of goods 
The Group develops, manufactures and sells fuel cell stacks, fuel cell sys-
tems and hydrogen systems (hardware). In the majority of the cases, Pow-
erCell will sell the hardware without any conditional liabilities associated 
with installation and support. The sale is recognized as income when the 
control of the goods is transferred to the customer, which is normally at 
delivery. Delivery occurs when the goods have been transported to the spe-
cific location, when the risk of obsolete or lost goods have been transferred 
to the customer, and the customer has either accepted the goods in accord-
ance with the agreement, the period of time for objections to the agree-
ment has expired, or the Group has objective evidence that all criteria of 
acceptance are met. No financing component is deemed to be existent at 
the date of sale for the Group’s products. 

(ii) Sales of services
The Group provides services, including: 

•  Technical support regarding fuel cell stacks, fuel cell systems and hydro-
gen systems 

•  Development services, such as customized fuel cell stacks, fuel cell sys-
tems and hydrogen systems 

• Service agreements

The above services are recognized as separate performance obligations 
when the customer, separately or in connection with other available 
resources, can make use of such a service, and it can be contractually sepa-
rated from other commitments in the agreement. In the case an agreement 
includes more than one performance obligation, the transaction price is 
allocated to each separate performance obligation, based on their inde-
pendent sales prices. Technical support and development services are 
deemed to make up separate performance obligations, where income is 
recognized over time. Service agreements are recognized on a straight-line 
basis over the term of contract.

If the services delivered by the Group exceed the payment, a contract 
asset is recognized. If the payments exceed the services delivered, a con-
tract liability is recognized.

(iii) Interest income
Interest income is recognized with the application of the effective interest 
method.

Note 2.6  Intangible assets
Capitalized expenditure for development activities
Maintenance costs are expensed as incurred. Development costs directly 
attributable to the development of fuel cell stacks and fuel cell systems 
over which the Group has control, are recognized as intangible assets when 
the following criteria are met:

•  it is technically feasible to complete them so that they will be available for 
use;

•  it is the Group’s purpose to complete them so that they will be available 
for use or sale;

•  there are prerequisites to make them available for use or sale; 
•  it is possible to prove how they are likely to generate future economic 

benefits;
•  there are adequate technical, economic and other resources to fulfill the 

development and to make them available for use or sale; and
•  the costs attributable to the assets during development can be reliably 

calculated.

Directly attributable costs recognized as a component of development 
work include costs of personnel and external consultants.

Other development costs, that do not meet these criteria, are expensed 

as incurred. Development expenditure previously carried at cost is not rec-
ognized as an asset in a subsequent period.

Capitalized development expenditure is recognized as intangible assets 
and is depreciated from the date when the asset is ready for use.

The Group’s costs of research and development have not been deemed 
to meet the criteria for capitalization, and have instead been expensed in 
their entirety. 

Other intangible assets
Other intangible assets comprise software. The accounting principles of 
this items is described below. 

Software
Software acquired separately, together with related costs for installation, is 
recognized at cost, less accumulated depreciation. The estimated useful 
life is 5 years, which corresponds to the estimated period of time during 
which these assets will generate cash flows. 

Useful lives of the Group’s intangible assets
Licenses 4 years
Software 5 years

Note 2.7  Leases
The Group as a lessee
The Group only acts as a lessee. The Group’s leases mainly comprise the 
right-of-use regarding premises and equipment. The leases are recognised 
as a right-of-use asset with a corresponding lease liability when the leased 
asset is available for use by the Group. Short-term leases and leases for 
which the underlying asset is of low value are exempted.   
Each lease payment should be divided between amortisation of the lease 
liability and a financial cost. The financial cost should be allocated over the 
lease term, so that each reporting period is charged with an amount corre-
sponding to a fixed interest rate for the liability recognised under each 
period.

The lease term is determined as the non-cancellable period of the lease, 
together with periods covered by an option to extend the lease if the lessee 
is reasonably certain to exercise that option, and periods covered by an 
option to terminate the lease if the lessee is reasonably certain not to exer-
cise that option.

The Group’s lease liabilities are recognised at the present value of the 
Group’s fixed lease payments (including in-substance fixed lease pay-
ments). Purchase options are included if it is reasonably certain that the 
Group will exercise the option to acquire the underlying asset. Penalties for 
terminating the lease are included if the lease term reflects that the lessee 
will exercise an option to cancel the lease. Lease payments are discounted 
with the interest rate implicit in the lease, if this rate can easily be deter-
mined. Otherwise, the Group’s incremental borrowing rate is applied.

The Group’s right-of-use assets are recognised at cost, and include ini-
tial present value of the lease liability, adjusted for lease payment made at 
or before the commencement date and any initial direct expenses. Restora-
tion costs are included in the asset if a corresponding provision for restora-
tion costs exists. The right-of-use asset is depreciated on a straight-line 
basis over the asset’s useful life and the lease term, whichever is the short-
est.

Note 2.8  Property, plant and equipment
Property, plant and equipment are recognized at cost less depreciation and 
any impairment. In cost is included expenditure directly attributable to the 
acquisition of the asset, and the cost of bringing it to the location and con-
dition necessary for it to be capable of operating in the manner intended by 
the acquisition.

Additional costs are added to the asset’s carrying value or are recog-
nized as a separate asset, depending on which is most suitable, only when it 
is probable that the future economic benefits attributable to the asset will 
flow to the Group and the cost of the asset can be reliably measured. The 
carrying value of a substituted part is derecognized. All other kinds of repa-
rations and maintenance are recognized at cost in the statement of com-
prehensive income in the period in which they occur.

Depreciation of assets, in order to allocate their cost to their estimated 
residual value over their estimated useful lives, is done on a straight-line 
basis according to the following:

The following depreciation periods apply:
Machinery and vehicles 3–10 years 
Equipment, tools and fixtures and fittings 3–10 years

note 2.4 cont.

NOTES – GROUP



ANNUAL REPORT 2019 3 3

The assets’ residual values and useful lives are assessed at the end of each 
reporting period and adjusted, if needed.

The carrying value is immediately written down to its residual value if the 
asset’s carrying value exceeds its estimated residual value. 

Profit or loss from the disposal of property, plant and equipment is 
established through a comparison of the profit from the sales and the car-
rying value, and is recognized in “Other operating income” and “Other 
operating costs”, respectively, in the statement of comprehensive income.

Note 2.9  Impairment of non-financial assets
Intangible assets not ready for use (capitalized expenditure for develop-
ment activities), are not impaired, but tested annually for any indication of 
impairment. Assets that are subject to amortization are reviewed for 
impairment whenever events or changes in circumstances indicate that the 
carrying amount may not be recoverable. An impairment is made in the 
amount to which the asset’s carrying amount exceeds the recoverable 
amount. The recoverable amount is the greater of an asset’s fair value, less 
selling expenses and the asset’s value in use. For the purposes of assessing 
impairment, assets are grouped at the lowest levels for which there are 
separate, identifiable cash flows (CGUs). Assets that have previously been 
impaired are tested for reversal on each balance sheet date.

 
Note 2.10  Financial instruments – general information
Financial instruments are recognized in various balance sheet items and are 
further presented below.

Initial recognition
Financial assets and financial liabilities are recognized when the Group 
becomes a party to the contractual terms and conditions of the instrument. 
Purchases and sales of financial instruments are reported on the trade date, 
that is, the date on which the Group commits itself to purchase or sell the 
asset.

Financial instruments are initially valued at fair value plus transaction 
costs directly attributable to the acquisition or issuance of a financial asset 
or a financial liability, e.g., fees and commission fees. 

Classification
The Group classifies its financial assets and liabilities in the category amor-
tized cost. The classification is based on the purpose for acquiring the 
financial asset or liability.

Financial assets at amortized cost
Assets held with the sole purpose of collecting contractual cash flows, and 
where these cash flows comprise only principal and interest, are valued at 
amortized cost. The carrying value of these assets are adjusted for any 
expected credit losses that have been recognized (refer to impairment 
below). Interest income from these financial assets are recognized in 
accordance with the effective interest method and are included in financial 
income. The Group’s financial assets valued at amortized cost comprise the 
items trade receivables, other receivables, accrued income and cash and 
cash equivalents.

Financial liabilities at amortized cost
The Group’s other financial assets are classified as subsequently valued at 
amortized cost applying the effective interest method. Other financial lia-
bilities comprise other non-current liabilities, trade payables and a portion 
of other current liabilities. 

Derecognition of financial instruments
Derecognition of financial assets
Financial instruments are derecognized from the balance sheet when the 
contractual rights to receive cash flows from the instruments have expired 
or been transferred, and the Group has either (i) substantially transferred 
all of the risks and rewards associated with ownership, or (ii) not substan-
tially transferred all of the risks and rewards associated with ownership and 
the Group has not retained control of the asset. 

Derecognition of financial liabilities
Financial liabilities are derecognized from the balance sheet when the obli-
gations are settled, cancelled or has expired in any other way. The differ-
ence between the carrying value of a financial liability (or a portion of a 
financial liability) that has been extinguished or transferred to another 

party and the fee paid, including assets transferred, assets that are not cash 
and cash equivalents or assumed liabilities, are reported in the statement 
of comprehensive income. 

When the terms and conditions are re-negotiated and are not derecog-
nized, a profit or loss is reported in the statement of comprehensive 
income. The profit or loss is calculated as the difference between the origi-
nal contractual cash flows and the modified cash flows discounted at the 
original effective interest rate.

Offsetting of financial instruments
Financial assets and liabilities are offset and recognized with a net amount 
in the balance sheet only when there is a legal right to offset the recognized 
amounts and an intention to balance the items with a net amount, or to 
simultaneously realize the asset and settle the liability. The legal right must 
not be dependent on future events and it must be legally binding for the 
Company and the counterparty, both in the normal course of business and 
in case of suspension of payments, insolvency or bankruptcy. 

Impairment of financial assets
Assets recognized at amortized cost 
The Group assesses future credit losses associated with assets recognized 
at amortized cost. The Group recognizes a credit reserve for such expected 
credit losses on each reporting date. For trade receivables, the Group 
applies the simplified method of credit resrerves, i.e., the reserve will corre-
spond to the expected loss over the whole life of the trade receivable. In 
order to measure the credit losses, trade receivable are grouped based on 
credit risk characteristics and days past due. The Group applies for-
ward-looking variables for expected credit losses. Expected credit losses 
are recognized in the consolidated statement of comprehensive income, in 
the items sales and administrative costs.

Note 2.11  Inventories
Inventories are reported using the first-in, first-out method at the lower of 
cost and net realizable value. Net realizable value is the estimated selling 
price in the on-going course of business, less applicable variable selling 
expenses.

Note 2.12  Trade receivables
Trade receivables are amounts attributable to customers regarding good or 
services sold in the on-going course of business. Trade receivables are clas-
sified as current assets. Trade receivables are initially recognized at their 
transaction price. The Group hold the trade receivables in order to collect 
contractual cash flows, wherefore they are recognized at the subsequent 
reporting date at amortized cost using the effective interest method.

Note 2.13  Cash and cash equivalents
Cash and cash equivalents include, in the balance sheet as well as in the 
income statement, cash and bank balances. 

Note 2.14  Share capital
Ordinary shares are classified as equity. Transaction costs directly attribut-
able to the issuance of new ordinary shares are recognized, net of tax, in 
equity as a deduction for the proceeds of the issue.

Note 2.15  Borrowings
Borrowings are initially recognized at fair value, net of transaction costs. 
Borrowings are subsequently recognized at amortized cost and any differ-
ence between the amount received (net of transaction costs), and the 
amount to be repaid is recognized in the statement of comprehensive 
income, distributed over the term of the loan, using the effective interest 
method. 

The liability is classified as current in the balance sheet, if the company 
does not have an unconditional right to postpone the settlement of the lia-
bility for at least twelve months after the reporting period. 

Note 2.16  Borrowing costs
General and specific borrowing costs directly attributable to the acquisi-
tion, construction or production of qualifies assets are recognized as a por-
tion of the cost for these assets. Qualified assets are assets that necessarily 
take a considerable time to complete for their intended use. Capitalization 
will cease when all activities needed to complete the asset have, in all sig-
nificant aspects, been completed. 

All other borrowing costs are expensed as incurred. 
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Note 2.17  Employee benefits
Pension obligations
Within PowerCell, there are both defined-contribution plans and 
defined-benefit plans. A defined-contribution plan is a pension plan 
according to which the Group pays a fixed amount to a separate legal entity. 
PowerCell has no legal or constructive obligation to pay additional premi-
ums of this legal entity does not have adequate means to pay all benefits to 
employees, attributable to their service in current or previous periods. The 
premiums are reported as personnel costs when they fall due. 

PowerCell’s defined benefits plans comprise the defined pension benefit 
obligations of the ITP 2 plan. The defined pension benefit obligations of the 
ITP 2 plan for retirement pensions and survivor’s pension are secured 
through an insurance with Alecta. According to a statement from the Swed-
ish Financial Reporting Board, UFR 10 Accounting for the pension plan ITP 2 
financed through an insurance in Alecta, this is a defined benefit multi-em-
ployer plan. For the financial year 2019, PowerCell has not had access to 
information in order to be able to report its proportional share of the obliga-
tions of the plan, plan assets and costs and, therefore, it has not been possi-
ble to recognize the plan as a defined benefit plan. The ITP 2 pension plan, 
secured through an insurance with Alecta, is therefore reported as a 
defined contribution plan. The premium of the defined contributions plan 
for retirement pensions and survivor’s pension is calculated individually, 
and is, among other factors, based on salary, previously earned pension and 
expected remaining years of service. Expected premiums for the next 
reporting period for ITP insurances agreed with Alecta is KSEK 3,021 . 

The collective consolidation level comprise the market value of Alecta’s 
assets as a percentage of the insurance obligations in accordance with 
Alecta’s actuarial methods and assessments, which do not comply with IAS 
19. The collective consolidation level should normally be allowed to vary 
between 125% and 155%. If Alecta’s collective consolidation level falls 
below 125% or exceeds 155%, measure should be taken in order for the 
consolidation level to return to the normal interval. At a low consolidation, 
one measure might be to increase the price when signing new insurance 
agreements and an expansion of existing benefits. At a high level of consol-
idation, one measure might be to introduce lower premiums. At the end of 
the financial year 2019, Alecta’s surplus of the collective consolidation level 
was, preliminary, 148% (2018: 142%).

Short-term benefits:
Liabilities for salaries and remuneration, including non-monetary benefits 
and paid sick leave, that are expected to be settled within 12 months after 
the end of the financial year, are recognized as current liabilities at the 
non-discounted amount expected to be paid when the liabilities are settled. 
The cost is recognized as the services are rendered by the employees. The 
liability is recognized as a liability regarding employee benefits in the bal-
ance sheet. 

Note 2.18  Trade payables
Trade payables are financial instruments and refer to the obligation to pay 
for goods and services acquired in the normal course of business from sup-
pliers. Trade payables are classified as current liabilities if they fall due 
within one year. In other cases, they are recognized as non-current liabili-
ties. 

Note 2.19  Public grants
Public grants are reported at fair value when there is a reasonable assur-
ance the grants will be received and the Group will meet the terms and con-
ditions associated with the grants. Grants received before the terms and 
conditions to recognize them as revenue have been met, is recognized as a 
liability. 

Government grants regarding cost recovery are allocated to the same 
periods which the grants are intended to cover.

Note 2.20  Cash Flow Statement
Cash flow statements are prepared in accordance with the direct method. 
The cash flow recognized comprise only transactions that have given rise to 
payments to or from the Company.

Note 2.21  Earnings per share
Earnings per share, basic
Earnings per share, basic, is calculated by dividing:

• equity attributable to Parent Company shareholders, 
• with a weighted average number of ordinary shares during the period.

(ii) Earnings per share, diluted
For the calculation of earnings per share, diluted, the amounts are adjusted 
that were used for the calculation of earnings per share, basic, by taking 
into account: 

•  the weighted average of the further ordinary shares that would have been 
outstanding at a conversion of all potential ordinary shares.

Note 3  Financial risk management  

3.1  Financial risk factors
Through its operations, the Group is exposed to a number of different 
financial risks related to cash and cash equivalents, accounts receivable, 
trade payables and loans: market risk (including interest rate risk and cur-
rency risk), credit risk and liquidity risk. The Group strives to minimize 
potential unfavorable effects on the Group’s financial performance.

The aim of the Group’s financial activities is to:
• secure that the Group can meet its payment obligations;
• manage financial risks;
• secure necessary financing; and
• optimize the Group’s net financial income.

Credit risk is managed by Group management. Only banks and credit insti-
tutions with a good credit rating are accepted. If the customers have been 
valuated by an independent valuator, these valuations are used. In the 
cases where there is no independent credit rating, a risk assessment is 
made of the customer’s creditworthiness, where financial position, histori-
cal experience and other factors are taken into account. As a significant 
portion of the Group’s contracts have been agreed with wholly or part 
advance payments, or in other cases comprise customers with a strong 
financial position, the customer related credit risk is deemed to be limited.

 (a) Market risk
Currency risk
The Group has international operations and is exposed to currency risk 
occurring from different currency exposures, mainly regarding euro (EUR). 
Currency risk arise from payment flows in foreign currencies, so called 
transaction exposure, and from the revaluation of balance items in foreign 
currencies and at the revaluation of foreign subsidiaries’ income state-
ments and balance sheets to the Group’s reporting currency, which is 
Swedish kronor (SEK), so called balance exposure. 

Currency risk occurs when future business transactions or recognized 
assets or liabilities are nominated in a currency which is not the entity’s 
functional currency. In PowerCell, currency risk mainly occurs through cash 
and cash equivalents in foreign currencies (EUR) and future business trans-
actions, mainly in the Parent Company, where a significant portion of the 
transactions are made in euro.

Sensivity analysis – transaction exposure
Sensivity in profit (loss) regarding changes in exchange rates mainly occurs 
in EUR. Significant items in the balance sheet in foreign currencies are 
found within trade receivables, contractual liabilities, trade payables and 
accrued and prepaid government grants. Trade receivables in foreign cur-
rencies were KSEK 104,585 at December 31, 2019 (December 31, 2018: 
KSEK 18,628). Cash and cash equivalents in foreign currency amount to 
KSEK 405,080 at December 31, 2019 (December 31, 2018: KSEK 2,104). 
Contractual liabilities in foreign currencies were KSEK 6.573 at December 
31, 2019 (December 31, 2018: KSEK 7,055). Trade payables in foreign cur-
rencies was KSEK 3,994 at December 31, 2019 (December 31, 2018: KSEK 
2,156). Prepaid government grants in foreign currencies were KSEK 7,749 at 
December 31, 2019 (December 31, 2018: KSEK 7,615) and accrued govern-
ment grants in foreign currencies were KSEK 3,085 at December 31, 2019 
(December 31, 2018: KSEK 6,395).

A weakening/strengthening of the Swedish krona against the euro of 
10% with all other variables remaining constant would result in a change of 
the profit after tax for the financial year 2019 would have been KSEK 
50,444 (2018: KSEK 1,101) lower/higher. This mainly as a result of gains/
losses at the translation of trade receivables and prepaid and accrued gov-
ernment grants.
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Interest rate risk  
The debt to the Swedish Energy Agency consists of two loans received for 
development of the Group’s project regarding fuel cell technology to be 
included in the Company’s operations. The loans are interest free and with 
a grace period until certain criteria are met and the new technology will 
start generating revenue. Thereafter, payments of interest and principal will 
be made based on PowerCell’s invoicing for each project. Interest will be 
charged with 6% over that of the  Swedish Central Bank (Riksbanken) at 
every occasion as regards reference rate. The Group is not exposed to any 
significant interest rate risk, as the majority of the liabilities runs without 
interest. For further information see note 28.

(b) Credit risk
Credit risk arises through participations in cash and cash equivalents, bal-
ances with banks and credit institutions and customer credit exposures, 
including outstanding receivables. Credit risk is managed by Group man-
agement. Only banks and credit institutions with the lowest of the credit 
rating “A” from an independent valuator are accepted. 

Historically, the Group has had a low level of bad debts, as the custom-
ers to a large extent comprise well-known customers. If the customers have 
been valuated by an independent valuator, these valuations are used. In the 
cases where there is no independent credit rating, a risk assessment is 
made of the customer’s creditworthiness, where financial position, histori-
cal experience and other factors are taken into account. Individual risk lim-
its have been established based on internal and external credit ratings, in 
accordance with the limits established by the Board of Directors. Compli-
ance with credit limits is monitored regularly by Group management.

Note 3.2  Capital management
The Group’s objective when managing capital is to safeguard the Group’s 
ability to continue as a going concern, so that it can continue to provide 
returns for shareholders and benefits for other stakeholders, and maintain 
an optimal capital structure to reduce the cost of capital.

The Group assesses the capital based on the debt/equity ratio. This key 
performance indicator is calculated as net debt divided by total capital. Net 
debt is calculated as total borrowings (including the items current borrow-
ings and non-current borrowings in the consolidated balance sheet) less 
cash and cash equivalents. Total capital is calculated as net debt plus 
equity.

December 
31, 2019

Receiva-
bles not 
yet due

1 to 30 
days 

past due

30 to 60 
days 

past due

60 to 
120 days 
past due

More 
than 120 

days 
past due Total

Expected 
credit loss — — — — — —

Carrying 
amounts 
gross 
-trade 
receivables 15,293 4,951 1,043 769 82,529 104,585

Loss  
provision — — — — — —

(c) Liquidity risk
Through a careful liquidity management the Group secures that there are 
sufficient cash and cash equivalents to meet the requirements of the oper-
ating activities. At the same time, the Group secures that there are suffi-
cient cash and cash equivalents so that debts can be paid on maturity.

Group management monitors rolling forecasts for cash and cash equiva-
lents of the Group based on expected cash flows.

The below table shows the Groups non-derivative financial liabilities, 
categorized by the time per the balance sheet date that remain until the 
contractual due date. Amounts in the table are the contractual, non-dis-
counted cash flows. Future cash flows in foreign currencies and regarding 
variable interest rates have been calculated based on the exchange and 
interest rate prevailing on the balance sheet. The due date regarding the 
loan from the Swedish Energy Agency is established based on the assess-
ment of when the projects will start generating revenue.

December 31, 
2019

December 31, 
2018

Total borrowings (Note 28) 78,282 48,870

Less: cash and cash equivalents –440,948 –98,254

Net debt (+)/Net cash (–) –362,666 –49,384
Total equity 565,271 127,249

Total capital 202,605 77,865

 

At December 31, 2019
Less than  
3 months

Between 3 months 
and 1 year

Between 1 and 
2 years

Between 2 
and 5 years

Later than 5 
years 

Total contrac-
tual cash flows

Carrying 
value

Financial liabilities 

Other financial liabilities — — 30,000 — — 30,000 30,000

Liabilities, leasing 2,057 6,172 8,255 41,377 — 57,861 48,282

Trade payables 10,858 10,858 10,858

Total 12,915 6,172 38,255 41,377 — 98,719 89,140

At December 31, 2018
Less than  
3 months

Between 3 months 
and 1 year

Between 1 and 
2 years

Between 2 
and 5 years

Later than 5 
years 

Total contrac-
tual cash flows

Carrying 
value

Financial liabilities 

Other financial liabilities — — 32,673 8,558 — 41,231 39,854

Liabilities, leasing 639 2,005 2,599 4,678 — 9,921 9,016

Trade payables 12,779 — — — — 12,779 12,779

Total 13,418 2,005 35,272 13,236 — 63,931 61,649
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Note 4   Significant accounting  
estimates and judgements  

The Group makes estimates and judgements concerning the future. The 
accounting estimates that result from these will, as per definition, seldom 
correspond to the real performance. The estimates and judgements that 
imply a significant risk of adjustments of carrying values for assets and lia-
bilities for the next financial year are summarized below.

Valuation of inventories
The Group recognizes inventories of KSEK 43,309 (KSEK 32,723). An 
obsolescence reserve is recognized if the estimated net sales value is lower 
than cost, and in connection with this, the Group makes estimates and 
judgements regarding, among other factors, future market situation and 
estimated net sales values. The risk of obsolescence arises in periods of a 
drop in demand, and where the technological development on the markets 
in which the Group has operations pose a specific risk. An inability to fore-
see and meet the expectations of the market might result in a future need 
of making provisions for inventory obsolescence.

Trade receivables
For trade receivables, the Group applies the simplifies method of credit 
reserves, i.e., the reserve will correspond to the expected loss over the 
whole life of the trade receivable. In order to measure the credit losses, 
trade receivable are grouped based on credit risk characteristics and days 
past due. The Group applies forward-looking variables for expected credit 
losses. This method implies that certain judgements need to be made 
regarding the probability that a trade receivable will flow to the Group.

Deferred tax liabilities and tax assets
Significant judgements are made in order to determine deferred tax liabili-
ties and tax assets, not least regarding deferred tax assets. The Company 
need to assess the probability that the deferred tax assets will be utilized to 
offset future taxable profits.

At the end of 2019, the Group had losses carried-forward of approxi-
mately KSEK 138,090 (KSEK 574,820) that had not been valued based on 
the assessment that a utilization must be probable. Thus, changed assess-
ments for the probability of utilization can impact the performance both 
negatively as positively.

Intangible assets
Development costs directly attributable to the development of the Group’s 
products are subject to estimates and judgements. The costs are recog-
nized as intangible assets when the following criteria are met:
•  it is technically feasible to complete them so that they will be available for 

use;
•  it is the Group’s purpose to complete them so that they will be available 

for use or sale;
• there are prerequisites to make them available for use or sale; 
•  it is possible to prove how they are likely to generate future economic 

benefits;
•  there are adequate technical, economic and other resources to fulfill the 

development and to make them available for use or sale; and
•  the costs attributable to the assets during development can be reliably 

calculated.

The Group’s costs of research and development have not been deemed to 
meet the criteria for capitalization, and have instead been expensed in their 
entirety. 

Note 5  Segment information

Description of segments and main activities
PowerCell’s CEO is the chief operating decision maker and evaluates finan-
cial position and performance and makes strategic decisions. The chief 
operating officer has established operating segments based on the infor-
mation processed and which is used as a base for allocating resources and 
to evaluate performance. The CEO monitors and evaluates the Group from 
an operating segment, which is the Group in its entirety. 

The CEO uses mainly the operating operating income in the assessment 
of the Group’s performance. 

Operating profit (loss) 2019 2018

Operating profit (loss) 448,408 –60,893
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Note 6  Net sales

Revenue
As revenue from external parties are reoprted to the CEO, it is valued in the 
same way as in the consolidated statement of comprehensive income. The 
main part of revenue is recognized at one point in time. 
 

2019 2018

Revenue from external customers
Hardware 61,177 56,278

Services 5,673 4,235

Total 66,850 60,513

Revenue from external customers per country, based on where custom-
ers are located:

2019 2018

Sweden 6,453 1,322

Germany 20,126 27,267

China 17,855 19,052

US 12,048 11,011

Other 10,368 1,861

Total 66,850 60,513

Revenue of approximately KSEK 11,225 (2018: KSEK 15,226) refer to 
an individual external customer.

Note 7   Costs by nature

2019 2018

Raw materials and consumables 46,311 37,175

Other external costs 61,062 59,102

Personnel costs 47,123 37,666

Depreciation of tangible assets 15,308 7,671

Depreciation of intangible assets 531 247

Exchange-rate differences 12,043 1,316

Portion of profit after tax from associated 
companies recognized in accordance with 
the equity method 1,011 1,309

Financial items 1,386 818

Total 184,775 145,304

Note 8  Auditors’ fees

2019 2018

PricewaterhouseCoopers AB
– Audit assignment 872 348

–  Audit business in addition to the audit 
assignment — 102

– Tax advisory 10 65

– Other services 2,655 613

Total 3,537 1,128
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Note 9  Employee benefits, etc.

Remuneration and other benefits to senior executives 2019

Director’s fees/ 
Basic salary

 Variable  
remuneration

Other  
benefits Pension costs

Other  
remuneration Total

Chairman of the Board Magnus Jonsson 348 — — — — 348

Director Dirk De Boever 137 — — — — 137

Director Hasse Johansson 137 — — — — 137

Director Göran Linder 137 — — — — 137

Director André Martin 25 — — — 132 157

Director Helen Fasth Gillstedt 188 — — — — 188

Director Åsa Severed 149 — — — — 149

Director Mattias Silfversparre 175 — — — — 175

CEO Per Wassén 1,958 256 67 821 — 3,102

Other senior executives (5 individuals) 5,375 720 176 1,646 — 7,916

Group total 8,629 976 243 2,467 132 12,446

CEO and senior executives

2019 2018

Salaries and other remuneration 31,370 24,475

Social security contributions 10,046 7,903

Pension costs – defined contribution plans 4,549 4,454

Total employee benefits 45,965 36,832

Salaries and other remuneration and social security contributions

2019 2018

Salaries and 
other remu-

neration  
(of which 
bonuses) 

Social secu-
rity contri-
butions (of 
which pen-
sion costs)

Salaries and 
other remu-

neration  
(of which 
bonuses) 

Social secu-
rity contri-
butions (of 
which pen-
sion costs)

Directors of the 
Board, presidents 
and other senior 
executives 9,848 6,159 9,378 5,069

(976) (2,467) (1,192) (2,349)

Other employees 21,522 8,335 15,097 7,288

(918) (1,982) (717) (2,105)

Group total 31,370 14,495 24,475 12,357

Average number of employees per country

2019 2018

Average 
number of 

employees
Of which 

men

Average 
number of 

employees
Of which 

men

Sweden 42 31 36 29

Germany — — — —

China — — — —

Group total 42 31 36 29

Gender breakdown (incl. subsidiaries) for  
Director of the Board and other senior executives

2019 2018

Average 
number of 

employees
Of which 

men

Average 
number of 

employees
Of which 

men

Directors 7 5 7 6

CEO and 
other senior 
executives 6 5 5 4

Group total 13 10 12 10

In addition to a fixed salary to the CEO and other senior executives, variable 
remuneration will be paid if established performance goals are achieved. 
The remuneration is established by the Board of Directors. During the 
financial year, variable remuneration amounting to KSEK 256 (360) was 
paid to the CEO and KSEK 720 (832) to other senior executives. 

Other benefits comprise KSEK 243 (277), mainly consisting of car  
compensations of KSEK 214 (258). No employee stock option program 
expired during the financial year 2019.

Between the Company and the CEO, there is a mutual period of notice of 
six (6) months. Furthermore, if the termination is initiated by the Company, 
the CEO is entitled to 6 months’ severance pay. No agreements exist 
regarding severance pay for other employees. 

Board of Directors
According to a decision at the AGM in April 2019, Director’s fees will be 
paid up until the next AGM amounting to KSEK 1,200 of which KSEK 300 to 
the Chairman of the Board.

During the finacial year, a consulting fee of KSEK 132 was paid to board 
member André Martin (KSEK 149).

NOTES – GROUP
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Remuneration and other benefits to senior executives 2018

Director’s fees/
Basic salary

 Variable  
remuneration Other  benefits Pension costs

Other  
remuneration Total

Chairman of the Board Magnus Jonsson 250 — — — — 250

Director Dirk De Boever 100 — — — — 100

Director Hasse Johansson 100 — — — — 100

Director Göran Linder 100 — — — — 100

Director André Martin 100 — — — 149 249

Director Åsa Severed 100 — — — — 100

Director Mattias Silfversparre 100 — — — — 100

CEO Per Wassén 1795 360 65 766 — 2,986

Other senior executives (4 individuals) 5,391 832 212 1584 — 8,019

Group total 8,036 1,192 277 2,350 149 12,004

Note 10  Other operating income

2019 2018

Contributions attributable to the financing 
of projects and government grants 27,036 22,153

Exchange-rate differences 577 812

Other 113 115

Total 27,726 23,080

Note 11  Other operating costs

2019 2018

Exchange-rate differences 3,129 1,293

Other — 23

Total 3,129 1,316

Note 12  Exchange differences – net

Exchange differences have been reported in the statement of comprehen-
sive income according to the following:  

2019 2018

Other operating income (Note 10) 577 812

Other operating costs (Note 11) –3,129 –1,293

Total –2,552 –481

Note 13  Items affecting comparability

Items affecting comparability consists of the following:

2019 2018

Costs related to preparatory actions to 
change public marketplace –4,229 —

Initial license revenue Bosch agreement 529,101 —

One-off exchange-rate differences related 
to the Bosch agreement 3,434 —

Summa 528,306 —

Note 14  Income tax

2019 2018

Current tax
Tax on profit for the year — —

Total current tax — —

Deferred tax
Occurrence and reversal  
of temporary differences 96 151

Total deferred tax 96 151

Total income tax 96 151

Income tax of on the Groups operating income before tax differs from the 
theoretical amount that would have appeared at the use of the Swedish tax 
rate for the profit of the consolidated companies according to the following:

2019 2018

Profit (loss) before tax 438,107 –61,711
Income tax calculated according to the 
Swedish tax rate 21.4% (22%) –93,365 13,576

Tax effects from:

Non-deductible costs –96 –146

Previously unrecognized loss carryfor-
wards used to reduce the current
tax cost 93,461 –13,430

Changes in deferred tax 96 151

Income tax 96 151

Weighted average tax rate for the Group was 0% (2018: 0.2%).

NOTES – GROUP



POWERCELL SWEDEN AB4 0

Note 15  Investments in subsidiaries

The Group had the following subsidiaries as at December 31, 2019

Name

Country of 
registration 
and  
operations Operations

Share of ordi-
nary shares 

directly owned 
by the Parent  

Company

Share of  
ordinary 

shares directly 
owned by the 

Group (%)

Powercell 
Deutsch - 
land  
GmbH Germany

Sales 
 organization 100 100

Powercell 
Warrants 
One AB Sweden Administration 100 100

Powercell 
China LTD China

Sales  
organisation 100 100

Note 16   Participations in associated  
companies

Hyon AS is owned in equal parts by PowerCell Sweden AB (publ), Nel ASA 
and Hexagon Composites ASA. The Group’s share is 33,3%. The share cap-
ital of the associated company is only comprised of ordinary shares directly 
owned by the Group. The country where the associated company is estab-
lished or registered is also the country of its main operations. The partici-
pating interest is the same as the share of the voting power.

Name of the company

Country of  
registration 

and operations

Participating 
interest (%) 

Dec 31 ,2019

Participating 
interest (%) 

Dec 31 ,2018

Hyon AS Norway 33.3 33.3

Carrying value
Dec 31, 2019

Carrying value
Dec 31, 2018

Hyon AS 612 1,623

There are no quoted prices available for these shares as Hyon AS is a 
 private company.

There are no contingent liabilities attributable to the Group’s participa-
tion in associated companies.

The carrying value has changes according to the following:
Dec 31, 2019 Dec 31, 2018

Opening interest 1,623 1,230

Acquisitions/Share holders’ contribution — 1,702

Share of profit (loss) for the year after 
tax –1,011 –1,309

Closing share 612 1,623

Note 17  Property, plant and equipment

 
Machinery 

and vehicles

Equipment, 
tools,  fixtures 

and fittings Total

Financial year 2018
Opening carrying value 23,735 670 24,405

Purchases 23,735 417 24,152

Depreciation –7,340 –331 –7,671

Closing carrying value 40,130 756 40,886

At December 31, 2018
Cost 88,664 2,914 91,578

Accumulated depreciation –48,534 –2,158 –50,692

Carrying value 40,130 756 40,886

Financial year 2019
Opening carrying value 40,129 757 40,886

Purchases 1,992 1,539 3,531

Reclassification IFRS 16 –10,350 — –10,350

Discard/disposal –2,890 — –2,890

Depreciation –8,697 –593 –9,290

Closing carrying value 20,184 1,703 21,887

At December 31, 2019
Cost 75,810 4,454 80,264

Accumulated depreciation –55,626 –2,751 –58,377

Carrying value 20,184 1,703 21,887

Depreciation of KSEK 9,290 (2018: KSEK 6,853) are allocated between 
research and development costs and selling and administrative costs in the 
consolidated statement of comprehensive income.

All tangible fixed assets in the Group can be found in the Swedish parent 
company Powercell Sweden AB.

Leased assets
Leased assets included in the item Property, plant and equipment are 
leased cars that the Group owns in accordance with financial leases 
amounting to the following:

Liabilities, leasing Dec 31, 2019 Dec 31, 2018

Cost — 11,956

Accumulated depreciation — –1,605

Carrying value — 10,351
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Note 18   Right-of-use assets

Right-of-use assets Premises Machinery Other Total

Financial year 2019
Opening balance 42,331 9,062 1,289 52,682

Additions — 3,759 3,759

Depreciations –4,305 –1,036 –677 –6,018

Closing balance 38,026 8,026 4,371 50,423

At 31 December 
2019
Cost 42,331 9,766 5,162 57,259

Accumulated  
depreciation –4,305 –1,740 –791 –6,836

Carrying value 38,026 8,026 4,371 50,423

Lease liabilities Dec 31, 2019 Jan 1, 2019

Long-term lease liabilities 41,147 43,463

Short-term lease liabilities 7,135 7,821

Total lease liabilities 48,282 51,284

Disclosures
* Interest expenses of KSEK 1,356 is presented as part of the financial 
expenses.

* Expenses relating to short-term leases and leases of low value is part of 
the operating costs and amounts to KSEK 1,169.

* The total cash outflow for leases in 2019 amounts to KSEK 9,177 KSEK 
including short-term leases and leases of low value.

* Information regarding comparative figures for 2018 in accordance with 
IAS 17, see note 2 and 31.

Note 19  Intangible assets

Software Total

Financial year 2018
Opening carrying value 967 967

Purchases 423 423

Depreciation –247 –247

Closing carrying value 1,143 1,143

At December 31, 2018
Cost 1,485 1,485

Accumulated depreciation,  
amortization and impairments –342 –342

Carrying value 1,143 1,143

Financial year 2019
Opening carrying value 1,143 1,143

Purchases 1,024 1,024

Depreciation –531 –531

Closing carrying value 1,636 1,636

At December 31, 2019
Cost 2,509 2,509

Accumulated depreciation,  
amortization and impairments –873 –873

Carrying value 1,636 1,636

Depreciation of KSEK 531 (2018: KSEK 247) are allocated between research 
and development costs and selling and administrative costs in the consoli-
dated statement of comprehensive income.

All intangible fixed assets in the Group can be found in the Swedish par-
ent company Powercell Sweden AB.

NOTES – GROUP



POWERCELL SWEDEN AB4 2

Note 20   Financial instruments per 
 category

Dec 31, 2018
Financial assets at 

amortized cost Total

Assets in the balance sheet
Trade receivables 18,628 18,628

Other current receivables 13,045 13,045

Cash and cash equivalents 98,254 98,254

Total 129,927 129,927

Dec 31, 2018
Financial liabilities at 

amortized cost Total

Liabilities in the balance sheet
Other non-current and current 
financial liabilities 39,854 39,854

Leasing liabilities 9,016 9,016

Trade payables 12,779 12,779

Other current liabilities 1,739 1,739

Total 63,388 63,388

Dec 31, 2019
Financial assets at 

amortized cost Total

Assets in the balance sheet
Trade receivables 104,585 104,585

Other current receivables 5,551 5,551

Cash and cash equivalents 440,948 440,948

Total 551,084 551,084

Dec 31, 2019
Financial liabilities at 

amortized cost Total

Liabilities in the balance sheet
Other non-current and current 
financial liabilities 30,000 30,000

Liabilities, leasing 48,282 48,282

Trade payables 10,858 10,858

Other current liabilities 3,985 3,985

Total 93,125 93,125

 
Note 21  Trade receivables

Dec 31, 2019 Dec 31, 2018

Trade receivables 104,585 18,869
Less: provisions for expected credit 
losses — –241
Trade receivables – net 104,585 18,628

Recognized amounts, per currency, for the Group’s trade receivables and 
other receivables are:

Dec 31, 2019 Dec 31, 2018

SEK — —
EUR 104,546 18,628
USD 39 —
Total 104,585 18,628

The maximum exposure to credit risk at the balance sheet date for trade 
receivables correspond to its carrying value, as the discount effect is insig-
nificant. No trade receivables have been pledged as assets for any liability.

Note 22  Inventories

Dec 31, 2019 Dec 31, 2018

Raw materials and  
consumables 43,301 31,934

Products in progress 8 554

Inventories of finished goods — 235

Total 43,309 32,723

The cost of inventories recognized is included in the item cost of goods sold 
in the consolidated statement of comprehensive income and amounts to 
KSEK 46,311 (2018: KSEK 37,175).

Note 23  Other current receivables

Dec 31, 2019 Dec 31, 2018

Tax account 1,969 7,161

Advance payments, suppliers 53 1,564

VAT receivable 1,814 3,481

Other 1,715 839

Total 5,551 13,045

Note 24   Prepaid costs and  
accrued income

Dec 31, 2019 Dec 31, 2018

Prepaid rent 1,293 1,330

Accrued income,  
on-going grant projects 7,749 7,660

Other prepaid costs 953 1,303

Accrued income 2,169 —

Total 12,164 10,293

Note 25  Cash and cash equivalents

Dec 31, 2019 Dec 31, 2018

Bank deposits 440,948 98,254

Total 440,948 98,254
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Note 26   Share capital and other  
contributed capital

Number of 
shares 

Share 
 capital

Ongoing 
new share 

issue

Other con-
tributed 

capital

As of January 1, 
2017 51,678,890 1,137 4 625,488
New share issue 189,920 4 –4 —

Exercise of 
employee options — — — 438

At December 31, 
2017 51,868,810 1,141 — 625,926

Registration of 
employee options — — — —

Option proceeds — — —  —

At December 31, 
2018 51,868,810 1,141 — 625,926

As of December 31, 2019 share capital consists of 51,868,810 ordinary 
shares with a par value of SEK 0.022. 

All shares issued by the Parent Company are fully paid. 
 

Note 27  Deferred tax

Deferred tax debt consists entirely of deferred tax related to temporary  
differences in financial leases recognized in the balance sheet. 

Deferred tax assets are recognized for taxable carry-forwards or other 
deductions to the extent that it is probable that they can be offset against 
future taxable profits. Unutilized losses carried-forward for which no 
deferred tax asset has been recognized amount to KSEK 138,090 on  
December 31, 2019 (December 31, 2018: KSEK 574,820). The losses 
 carried-forward do not fall due at any point in time. 

 
Note 28  Borrowings

Dec 31, 2019 Dec 31, 2018

Non-current
The Swedish Energy Agency 30,000 39,854

Finance lease liabilities 41,147 6,470

Total 71,147 46,324

Current
The Swedish Energy Agency — —

Finance lease liabilities 7,135 2,546

Total 7,135 2,546
Total borrowings 78,282 48,870

i) Loan conditions The Swedish Energy Agency
The debt to the Swedish Energy Agency consists of a loan received for develop-
ment of the Group’s project regarding fuel cell technology to be included in the 
Company’s operations. The loan is free and with a grace period until the projects 
start generating revenue. Thereafter, payments of interest and principal will be 
made based on PowerCell’s invoicing for each project. Interest will be charged 
with 6% over that of the Swedish Central Bank (Riksbanken) at every occasion as 
regards reference rate.

(ii) Fair value loan from the Swedish Energy Agency
Thus, payments of interest and principal on the above mentioned loan from the 
Swedish Energy Agency will not be initiated until each project is finalized and 
start generating revenue for PowerCell. Thereafter, interest and principal are 
paid based on the projects’ development and in relation to PowerCell’s invoicing 
to third parties related to the financed project. Thus, the loan conditions regard-
ing the Swedish Energy Agency are such, that future payment flows regarding 
the payment of principal and interest are highly uncertain, both as regards the 
point in time and the amounts. This uncertainty means that a number of different 
outcomes are possible after the repayment of the loans. Therefore, PowerCell 
considers it impossible to calculate, reliably, fair value of the loans, and has made 
the decision to report the significant loan conditions instead.

Carrying value

Dec 31, 2019 Dec 31, 2018

The Swedish Energy Agency 30,000 39,854

Finance leases 48,282 9,016

Total 78,282 48,870

(iii) Risk exposure  
Information of the Group’s risk exposure regarding non-current borrowings 
can be found in Note 3.

(iiii) Net debt 
The Group’s total liabilities less cash and cash equivalents.

Note 29  Contractual liabilities

The Group recognizes the following revenue related contractual liabilities:

Dec 31, 2019 Dec 31, 2018

Advance payments from customers 8,294 7,209

Total current contractual liabilities 8,294 7,209

Contractual liabilities consist in total of advance payments from customers. 
No income of the above contractual liabilities has been accounted for at the 
balance sheet date.

Remaining unfulfilled agreements
The total amount of the transaction price allocated to agreements that are 
unfulfilled or partly unfulfilled as of December 31, 2019 is KSEK 8,294. Of 
these, management makes the assessment that 100% will be fulfilled dur-
ing the next year. Of the contractual liabilities at December 31 2018 has 
97.9% been fulfilled during 2019.

Note 30   Accrued costs and prepaid 
income

Dec 31, 2019 Dec 31, 2018

Accrued vacation pay liability 3,475 2,910

Accrued social costs 2,962 2,230

Accrued salaries 2,403 3,043

Other prepaid income 3,085 6,395

Other items 3,880 4,431

Total 15,805 19,009
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Note 31   Future lease payments in 
accordance IAS 17

The Group leases certain property, plant and equipment through finance 
leases. The agreements expire in 3 to 5 years, and the Company has agreed 
residual values, at which to buy out the assets.
Future minimum leasing fees to be paid regarding non-cancellable leases:

2018

Within 1 year 2,644

Between 1 and 5 years 6,428

Later than 5 years 849

Total minimum leasing fees 9,921

Future financial costs of finance lease –905

Present value of finance lease liabilities 9,016

Present value of finance lease liabilities is 
as follows:

Within 1 year 2,403

Between 1 and 5 years 5,842

Later than 5 years 771

Total present value of finance lease  
liabilities 9,016

Future total minimum leasing fees for non-cancellable operating leases are 
according to the following:     

2018

Within 1 year 4,996

Between 1 and 5 years 12,907

Later than 5 years 0

Summa 17,903

Note 32  Provisions

2019 2018

Warranty provision 360 —

Totalt 360 —

The warranty provision includes the estimated costs related to repairing 
any defective products within the warranty period. The warranty period is 
one year.

Note 33  Contingent liabilities

Dec 31, 2019 Dec 31, 2018

Guarantee  
commitments, PRI — —

Total — —

Note 34  Share-based payments

Below is a summary of the option program in the Group during any of the 
periods covered by the Annual Report 2019. 

 The company launched a warrants program for senior ececutives and 
staff in June 2018. This includes 273,624 warrants which each gives the 
right to subscribe for a new share at subscribtion rate of SEK 33.21 per 
share during the period May 1, 2020 - May 31, 2020. The maximum dilution 
of the program amounts to 0.5 percent.

Outstanding share options at year-end have the following dates of maturity:

Option category Dec 31, 2019 Dec 31, 2018

Employee options —

Warrants 273,624 273,624

Total 273,624 273,624
Remaining weighed average term for 
remaining options at the end of the period. 0.4 years 1.4 years

(i) Fair value of allocated options 
Fair value on the allocation date is calculated using an adapted version of 
the Black-Scholes valuation model. This includes a Monte Carlo simulation 
model taking into account the redemption price, the term of the option, 
dilution effect (if significant), share price on the allocation date and 
expected volatility of the share price, expected direct yield, risk free inter-
set rate for the term of the option and volatility for a group of benchmarking 
companies.

Note 35  Earnings per share

2019 2018

SEK
Earnings per share, basic 8,41 –1,19

Earnings per share, diluted 8,38 –1,19

Performance measures used in the 
 calculation of earnings per share

Operating income attributable to the 
shareholders of the Parent Company used 
at the calculation of earnings per share, 
basic and diluted

Profit (loss) attributable to Parent  
Company shareholders, KSEK 436,283 –61,862

Number
Weighted average number of ordinary 
shares at the calculation of earnings per 
share, basic 51,868,810 51,868,810

Adjustment for the calculation of earnings 
per share, diluted 52,048,033 51,868,810

Options
Weighted average number of ordinary 
shares and potential ordinary shares used 
as the denominator at the calculation of 
earnings per share, diluted — —
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Note 36  Related party transactions

Since December 19, 2014, PowerCell Sweden AB (publ) is listed on Nasdaq 
First North Stockholm. Principal shareholder at December 31, 2019 is Bosch 
GmbH and Fouriertransform whose par ticipating interest is 22,7%. 

The following related party transactions have been performed:

2019 2018

(a) Purchases of services

André Martin Consulting 132 149

Total 132 149

The above transactions are deemed to constitute related party transac-
tions, as the principals of the related party companies are members of the 
Company’s Board of Directors. The purchased services during 2018 and 
2019 comprises in fully to consultancy services. For further information see 
note 9.

Services are purchased from and sold to related parties at arm’s length, 
and are in accordance with the current transfer pricing policy. Services are 
purchased at full cost, and are, too, regulated by the valid current transfer 
pricing policy.

Receivables at year-end resulting from ales and purchases of goods and 
services

Dec 31, 2019 Dec 31, 2018

Receivables from related parties:

PowerCell Warrants One AB 438 —

PowerCell Deutschland GmbH 300 355

Total 738 355

Note 37   Changes in liabilities attributa-
ble to financing activities

Non-cash items

Jan 1, 2018 Cash inflow Cash outflow Dec 31, 2018

Liability Statens Energimyndighet 39,854 — — — 39,854

Liability regarding financial leasing 3,163 — –1,525 7,379 9,017

Total 43,017 — –1,525 7,379 48,871

Non-cash items

Jan 1, 2019 Cash inflow Cash outflow Dec 31, 2019

Liability Statens Energimyndighet 39,854 — –9,854 — 30,000

Liability regarding financial leasing 51,284 — –6,018 3,016 48,282

Total 91,138 — –15,872 3,016 78,282

Changes regarding debt relating to financial leasing as of 2019-01-01, see 
note 2.

Note 38   Adjustments for non-cash items

Dec 31, 2019 Dec 31, 2018

Depreciation 15,839 7,918

Allocation of grant- 
aided projects –3,399 –435

Warranty provision 360 —

Portion of profit after tax from associated 
companies recognized in accordance with 
the equity method 1,011 1,309

Total 13,811 8,792

Note 39   Events after the end of  
the reporting period

• PowerCell`s Chinese subsidiary receives its first order.
• PowerCell supplied the PowerCell MS-100 fuel cell system to the Italian 

shipbuilder Fincantieri S.p.A.
• PowerCell signed distributor agreement for Japan with Japanese trading 

house Inabata & CO.
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Parent Company financial statements

Parent company income statement

Amounts in KSEK  Note 2019 2018

Net sales 2 66,850 60,513
Cost of goods sold 3 –46,311 –37,175
Gross profit 20,539 23,338

Selling and administrative costs 3 –42,190 –31,677
Research and development costs 3 –83,250 –73,857
Other operating income 4 27,613 22,977
Other operating costs 3,5 –3,129 –1,316
Operating profit (loss) before items affecting comparability –80,417 –60,535

Items affecting comparability 8 528,306 —
Operating profit (loss) 447,889 –60,535

Profit (loss) from financial items
Other interest income and similar items 3 9,320 —
Depreciation of financial assets 3 –2,664 —
Interest costs and similar items 3 –18,262 –610
Total profit (loss) after financial items 436,283 –61,145

Profit (loss) after financial items 436,283 –61,145

Tax on profit (loss) for the year 9, 14 — —
Profit (loss) for the year 436,283 –61,145

In the Parent Company there are no items recognized as other comprehensive income, why total comprehensive income corresponds to profit (loss)  
for the year.

The notes on pages 51 to 57 constitute an integrated part of the Parent Company financial statements.
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Parent company balance sheet

Amounts in KSEK Note Dec 31, 2019 Dec 31, 2018

ASSETS
Non-current assets

Intangible assets
Software 13 1,636 1,143
Total intangible assets 1,636 1,143

Property, plant and equipment
Machinery and other technical facilities 12 20,184 29,779
Equipment, tools, fixtures and fittings 12 1,703 757
Total property, plant and equipment 21,887 30,536

Financial assets
Participations in subsidiaries 10 1,561 284
Participations in associated companies 11 612 3,276
Total financial assets 2,173 3,560

Total non-current assets 25,696 35,239

Current assets

Inventories
Raw materials and consumables 17 43,301 31,934
Products in progress 17 8 554
Inventories of finished goods 17 — 235
Total inventories 43,309 32,723

Current receivables
Trade receivables 16 104,585 18,628
Receivables from Group companies 27 738 355
Current tax asset 2,096 522
Other current receivables 18 5,495 12,961
Prepaid costs and accrued income 19 12,610 10,402
Total current receivables 125,524 42,868

Liquid assets 15 439,130 97,461
Total current assets 607,963 173,052

TOTAL ASSETS 633,659 208,291
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Parent company balance sheet (cont.)

Amounts in KSEK Note Dec 31, 2019 Dec 31, 2018

EQUITY AND LIABILITIES

Equity
Restricted equity
Share capital 1,141 1,141
Ongoing new share issue — —
Total restricted equity 1,141 1,141

Non-restricted equity
Share premium reserve 546,426 545,988
Retained earnings –419,393 –358,248
Profit (loss) for the year 436,283 –61,145
Total non-restricted equity 563,316 126,595
Total equity 564,457 127,736

Liabilities

Non-current liabilities
Other non-current financial liabilities 20, 28 30,000 39,854
 Total non-current liabilities 30,000 39,854

Current liabilities
Trade payables 10,856 12,722
Other current liabilities 3,941 1,739
Contractual liabilities 21 8,294 7,209
Provisions 24 360 —
Accrued costs and prepaid income 22 15,751 19,031
Total current liabilities 39,202 40,701

Total liabilities 69,202 80,555

TOTAL EQUITY AND LIABILITIES 633,659 208,291

The notes on pages 51 to 57  constitute an integrated part of the Parent Company financial statements.
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Parent Company statement of changes in equity

 Restricted equity Non-restricted equity

Amounts in KSEK Note
Share  

capital
Ongoing new 

share issue

Share 
 premium 

reserve
Retained 
earnings

Profit (loss) 
for the year

Total  
equity

Opening balance at January 1, 2018 1,137 4 545,988 –358,248 — 188,881
Profit (loss) for the year and comprehensive income — — — — –61,145 –61,145
Total comprehensive income — — — — –61,145 –61,145

Transactions with shareholders in their role as owners
New share issue 4 –4 — — — —
Closing balance at December 31, 2018 1,141 — 545,988 –358,248 –61,145 127,736

Opening balance at January 1, 2019 1,141 — 545,988 –419,393 — 127,736
Profit (loss) for the year and comprehensive income — — — — 436,283 436,283
Total comprehensive income — — — — 436,283 436,283

Transactions with shareholders in their role as owners
Option proceeds 438 — — 438
Closing at December 31, 2019 1,141 — 546,426 –419,393 436,283 564,457

The notes on pages 51 to 57 constitute an integrated part of the Parent Company financial statements.

FINANCIAL STATEMENTS – PARENT COMPANy



POWERCELL SWEDEN AB5 0

Parent Company cash flow statement

Amounts in KSEK Note 2019 2018

Cash flow from operating activities
Operating profit (loss) after depreciation 447,889 –60,535
Adjustments for non-cash items 29 6,782 6,664
Interest received — —
Interest paid –28 –609
Income taxes paid — —
Cash flow from operating activities before changes in working capital 454,643 –54,480

Changes in inventories –10,586 –26,325
Changes in current receivables –82,568 –16,472
Changes in current liabilities 1,451 –4,201
Total changes in working capital –91,703 –46,998

Cash flow from operating activities 362,940 –101,478

Cash flow from investing activities
Shareholder contributions to associated companies — –1,702
Acquisition of subsidiary –1,277 —
Acquisitions of tangible and intangible assets –1,665 –17,168
Cash flow from investing activities –2,942 –18,870

Cash flow from financing activities
Repayment of debt 28 –9,854 —
New share issue 438 —
Cash flow from financing activities –9,416 —

Decrease/increase of cash and cash equivalents 350,582 –120,348
Exchange rate differences in cash and cash equivalents –8,913 —
Opening cash and cash equivalents 97,461 217,809
Closing cash and cash equivalents 439,130 97,461
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Note 1   Parent Company accounting  
principles 

The most significant accounting policies applied in the preparation of these 
annual accounts are presented below. The policies have been applied con-
sistently for all year presented, unless otherwise stated.

The annual accounts for the Parent Company have been prepared in 
accordance with RFR 2 Accounting for legal entities and the Swedish 
Annual Accounts Act. In the cases where the Parent Company applies 
other accounting policies than the Group, as described in Note 2 in the con-
solidated accounts, these are presented below.

The annual report was prepared in accordance with the cost method.
The preparation of annual accounts in accordance with RFR 2 requires 

that qualified estimates and assessments be used for accounting purposes. 
Furthermore, company management exercises its judgement in the appli-
cation of the Parent Company’s accounting policies. Areas that comprise a 
high level of assessments, that are complex, or areas where estimates and 
assessments are significant for the annual report are presented in Note 4 of 
the consolidated financial statements.

Through its operations, the Parent Company is exposed to a number of 
different financial risks: market risk (currency risk and interest rate risk), 
credit risk and liquidity risk. The general risk management policy of the Par-
ent Company is focused on the unpredictability of the financial markets, 
and strives to minimize potential unfavorable effects on the Group’s finan-
cial performance. See Note 3 in the consolidated financial statements for 
more information on financial risks.

The Parent Company applies other accounting policies than the Group in 
accordance with the following:

Formats
The income statement and balance sheet are in accordance with the format 
of the Annual Accounts Act. Statement of changes in equity is in accord-
ance with the Group’s format, but should contain the columns stipulated in 
the Annual Accounts Act. Further, this entails differences in terms, mainly 
regarding financial income and costs and equity. 

Participations in subsidiaries and associated companies
Participations in subsidiaries and associated companies are recognized at 
cost, adjusted for any impairment. In cost are included acquisition related 
costs and any additional purchase price. 

Whenever there is an indication that participations in subsidiaries or 
associated companies has decreased in value, a calculation of the recovera-
ble amount is performed. If this is lower than the carrying value, an impair-
ment is made. Impairment of participations in subsidiaries are recognized 
in the item “Performance from participation in Group companies” and par-
ticipations in associated companies are recognizes as a cost under Profit 
(loss) from financial items.

Financial instruments
IFRS 9 is not applied in the Parent Company. Instead, the Parent Company 
applies the points in RFR 2 (IFRS 9 Financial instruments, p. 3–10). Financial 
instruments are valued at cost. In subsequent periods, financial assets 
acquired as short-term investments will be recognized in accordance in 
accordance with the principle of the lowest value, to the lowest of cost and 
market value. 

At the calculation of the net sales value of receivables reported as cur-
rent assets, the principles for impairment tests and provisions for bad debts 
in IFRS 9 should be applied. For an asset recognized at amortized cost at 
consolidated level, this implies that the provision for bad debts recognized 
in the consolidated financial statements should also be recognized in the 
Parent Company.

Operational leases
All leases are recognized as operational leases.  

 

Note 2  Net sales

The Parent Company has recognized the following amounts, attributable to 
revenue, in the income statement:

2019 2018

Hardware 61,177 56,278

Services 5,673 4,235

Total 66,850 60,513

Net sales per geographical market: 2019 2018

Sweden 6,453 1,322

Germany 20,126 27,267

China 17,855 19,052

US 12,048 11,011

Other 10,368 1,861

Total 66,850 60,513

Revenue of approximately KSEK 11,225 (2018: KSEK 15,226) refers to an 
individual external customer.

Note 3   Costs by nature

2019 2018

Raw materials and consumables 46,311 37,175

Other external costs 68,623 60,769

Personnel costs 46,997 37,665

Depreciation of tangible assets 9,290 6,853

Depreciation of intangible assets 531 247

Exchange-rate differences 12,043 1,316

Depreciation associated company 2,664  —

Financial income and costs 27 610

Total 186,486 144,635

Not 4  Other operating income

2019 2018

Contributions attributable to the financing  
of  projects and government grants 27,036 22,153

Other items 577 824

Total 27,613 22,977

Note 5 Other operating costs

2019 2018

Exchange differences 3,129 1,316

Total 3,129 1,316
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Note 6 Auditors’ fees

2019 2018

PricewaterhouseCoopers AB

– Audit assignment 872 348

–  Audit business in addition to the audit 
 assignment — 102

– Tax advisory 10 65

– Other services 2,655 613

Total 3,537 1,128

Note 7 Employee benefits, etc

2019 2018

Salaries and other remuneration 31,370 24,475

Social security contributions 10,046 7,903

Pension costs – defined contribution plans 4,549 4,454

Total employee benefits 45,965 36,832

Salaries and other remuneration and social security contributions

2019 2018

Salaries and other 
 remuneration  

(of which bonuses) 

Social security 
 contributions (of which 

pension costs)

Salaries and other 
 remuneration  

(of which bonuses) 

Social security 
 contributions (of which 

pension costs)

Directors of the Board, presidents  
and other senior executives

9,848
(976)

6,159
(2,467)

9,378
(1,192)

5,069
(2,349)

Other employees
21,522

(918)
8,335

(1,982)
15,097

( 717)
7,288

(2,105)

Parent Company total 31,370 14,495 24,475 12,357

Average number of employees 
2019 2018

Average number of 
employees Of which men

Average number of 
employees Of which men

Parent Company total 42 31 36 29

Gender breakdown in the Parent Company for Director of the Board and other senior executives
2019 2018

Average number of 
employees Of which men

Average number of 
employees Of which men

Directors 7 5 7 6

CEO and other senior executives 6 5 5 4

Parent Company total 13 10 12 10

Remuneration to senior executives

Remuneration to senior executives is

2019 2018

Salaries and other current remuneration 9,848 9,378

Pension costs 2,467 2,349

Total remuneration to senior executives 12,315 11,727

For further information on director’s fees and other remunerations for the board, CEO and other senior executives see note 9 in the consolidated financial 
statements.
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Note 8 Items affecting comparability

Items affecting comparability consists of the following: 
 

2019 2018

Costs related to preparatory actions to change 
public marketplace –4,229 —

Initial license revenue Bosch agreement 529,101 —

One-off exchange-rate differences related to the 
Bosch agreement 3,434 —

Summa 528,306 —

Note 9 Tax on profit (loss) for the year
 

Tax recognized in the income statement 2019 2018

Current tax: — —
Tax on profit for the year — —

Total current tax — —
Total recognized tax — —

Income tax on profit/loss before tax differs from the theoretical amount 
that would have appeared at the use of the tax rate for the Parent Company 
according to the following:

2019 2018

Profit (loss) before tax 436,283 –61,145
Income tax calculated according to  
the Swedish tax rate 21.4% (22%) –93,365 13,452

Tax effects from:
Tax effect from non-deductible costs –96 –146

Losses carried-forward, for which no  
deferred tax asset is recognized 93,461 –13,306

Total recognized tax — —

Note 10 Participations in subsidiaries
 

Dec 31, 2019 Dec 31, 2018

Opening cost 284 284

Shareholders contribution PowerCell 
Deutschland GmbH 216 —

Formation of PowerCell China LTD 1,061 —

Closing accumulated cost 1,561 284
Closing carrying value 1,561 284

Name Corp. Id. No

Domicile and 
country of 

 registration 
and operations 

Number 
of shares

Carrying 
amount 
Dec 31, 

2019

Carrying 
amount 
Dec 31, 

2018

Powercell 
Deutschland 
GmbH HBR 28770

Frankfurt am 
Main — 450 234

Powercell 
Warrants 
One AB

559110-
7437 Gothenburg 50,000 50 50

PowerCell 
China LTD

91310115MA 
1K4F2020 Shanghai — 1,061 —

Note 11 Participations in associated 
 companies

The Parent Company has an interest in an associated company. The associ-
ated company presented below has share capital is only comprised of ordi-
nary shares owned directly by the Parent Company. The country where the 
associated company is established or registered is also the country of its 
main operations. The participating interest is the same as the share of the 
voting power.

Name  
of the company

Country of 
 registration and 

operations

Participating 
interest (%)  
Dec 31, 2019

Participating 
interest (%)

Dec 31, 2018

Hyon AS Norway 33.3 33.3

Participating 
interest (%)  
Dec 31, 2019

Carrying 
value

Dec 31, 2018

Hyon AS 612 3,276

There are no quoted prices available for these shares as Hyon AS is a 
 private company.

There are no contingent liabilities attributable to the Group’s participa-
tion in associated companies.

Hyon AS, corporate identity number 918 710 655, is domiciled in Oslo.

The carrying value has changes according to the following:

Dec 31, 2019 Dec 31, 2018

Opening interest 3,276 1,574

Depreciation –2,664 —

Capital expenditure — 1,702

Closing share 612 3,276
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Note 12 Property, plant and equipment

Machinery 
and other 
technical 
facilities

Equipment, 
tools, fixtures 

and fittings Total

Financial year 2018
Opening carrying value 19,973 671 20,644

Purchases 16,328 417 16,745

Depreciation –6,522 –331 –6,853

Closing carrying value 29,779 757 30,536

At December 31, 2018
Cost 76,708 2,915 79,623

Accumulated depreciation –46,929 –2,158 –49,087

Carrying value 29,779 757 30,536

Financial year 2019
Opening carrying value 29,779 757 30,536

Purchases 1,992 1,539 3,531

Disposal/sale –2,890 — –2,890

Depreciation –8,697 –593 –9,290

Closing carrying value 20,184 1,703 21,887

At December 31, 2019
Cost 75,810 4,454 80,264

Accumulated depreciation –55,626 –2,751 –58,377

Carrying value 20,184 1,703 21,887

Depreciation of KSEK 9,290 (2018: KSEK 6,853) is allocated between 
research and development costs and selling and administrative costs in the 
Parent company ś income statement.

Note 13 Intangible assets

Software Total

Financial year 2018
Opening carrying value 967 967

Purchases 423 423

Depreciation –247 –247

Closing carrying value 1,143 1,143

At December 31, 2018
Cost 1,485 1,485

Accumulated depreciation –342 –342

Carrying value 1,143 1,143

Financial year 2019
Opening carrying value 1,143 1,143

Purchases 1,024 1,024

Depreciation –531 –531

Closing carrying value 1,636 1,636

At December 31, 2019
Cost 2,509 2,509

Acumulated depreciation, amortization 
and impairments –873 –873

Carrying value 1,636 1,636

Depreciation of KSEK 531 (2018: KSEK 247) is allocated between research 
and development costs  and selling and adminstrative costs in the Parent 
company ś income statement.

Note 14 Deferred tax

Deferred tax assets are recognized for taxable carry-forwards or other 
deductions to the extent that it is probable that they can be offset against 
future taxable profits. No deferred tax asset concerning losses carried-for-
ward is recognized, as the Parent Company is not deemed to meet the crite-
ria to recognize deferred tax in accordance with IAS 12. Deferred tax assets 
are recognized for taxable carry-forwards or other deductions to the extent 
that it is probable that they can be offset against future taxable profits. 
Unutilized losses carried-forward for which no deferred tax asset has been 
recognized amount to KSEK 138,090 on December 31, 2019 (December 31, 
2018: KSEK 574,820). The losses carried-forward do not fall due at any 
point in time.
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Note 15 Liquid assets
  

In the balance sheet and the statement of cash flows, the following items 
are included in the item Liquid assets

Dec 31, 2019 Dec 31, 2018

Bank deposits 439,130 97,461

Total 439,130 97,461

Note 16 Trade receivables

Dec 31, 2019 Dec 31, 2018

Trade receivables 104,585 18,869

Provisions for expected credit losses — –241

Trade receivables – net 104,585 18,628

Recognized amounts, per currency, for the Parent Company’s trade 
receivables and other receivables are:

Dec 31, 2018 Dec 31, 2017

SEK — —

EUR 104,546 18,628

USD 39 —

Total 104,585 18,628

The maximum exposure to credit risk at the balance sheet date for trade 
receivables and other current receivables is the carrying value according to 
the above.

The fair value of the trade receivables correspond to its carrying value, 
as the discount effect is insignificant.

No trade receivables have been pledged as assets for any liability.

Note 17 Inventories

Dec 31, 2019 Dec 31, 2018

Raw materials and consumables 43,301 31,934

Products in progress 8 554

Inventories of finished goods — 235

Total 43,309 32,723

The cost of inventories recognized is included in the item Cost of goods 
sold in the income statement and amounts to KSEK 46,311 (2018: KSEK 
37,175).

Note 18 Other current receivables

Dec 31, 2019 Dec 31, 2018

Tax account 1,969 7,161

Prepayment suppliers 54 1,564

VAT receivable 1,814 3,481

Other 1,658 755

Total 5,495 12,961

Note 19 Prepaid costs and accrued  
 income

Dec 31, 2019 Dec 31, 2018

Prepaid rent 1,293 1,330

Accrued income, on-going grant projects 7,749 7,660

Other prepaid costs 1,399 1,412

Other accrued income 2,169 —

Total 12,610 10,402

Note 20 Borrowings

See note 28 in the Group for more information regarding the parent compa-
ny’s long term debt.

Note 21 Contractual liabilities   

The Parent Company recognizes the following revenue related contractual 
liabilities:

Dec 31, 2019 Dec 31, 2018

Advance payments from customers 8,294 7,209

Total current contractual liabilities 8,294 7,209

Contractual liabilities consist in total of advance payments from customers. 
No income of the above contractual liabilities has been accounted for at the 
balance sheet date.

Remaining unfulfilled agreements
The total amount of the transaction price allocated to agreements that are 
unfulfilled or partly unfulfilled as of December 31, 2019 is KSEK 8,294. Of 
these, management makes the assessment that 100% will be fulfilled dur-
ing the next year. Of the contractual liabilities at December 31 2018  has 
97,9% been fulfilled during 2019. 
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Note 22 Accrued expenses and  
 deferred income

Dec 31, 2019 Dec 31, 2018

Accrued vacation pay  liability 3,475 2,910

Accrued social costs 2,962 2,230

Accrued salaries 2,403 3,043

Other prepaid income 3,085 6,395

Other items 3,826 4,453

Total 15,751 19,031

Note 23 Operational leases

Obligations regarding operational leases
The Parent Company rents, in all significant aspects, in accordance with 
non-cancellable operational leasing agreements. Lease terms vary between 
3 and 10 years, and most leasing agreements can be extended at a fee cor-
responding to a market fee.  

Lease costs amounting to KSEK 7,754 (KSEK 6,675) regarding the lease 
of machinery, cars and rented premises is included i the income statement 
for the financial year 2019.

Future total minimum leasing fees for non-cancellable operational leases 
are according to the following:

2019 2018

Within 1 year 8,332 7,297

Between 1 and 5 years 21,204 14,914

Later than 5 years 28,325 3,092

Total 57,861 25,303

Note 24 Provisions

Dec 31, 2019 Dec 31, 2018

Warranty provisions 360 —

Total short term provisions 360 —

The warranty provision includes the estimated costs related to repairing 
any defective products within the warranty period. The warranty period is 
one year. 

Note 25 Share-based payments
 

See Note 34 in the consolidated financial statements for information about 
the Parent Company’s share-based payments.

Note 26 Share capital 

See Note 26 in the consolidated financial statements for information about 
the Parent Company’s share capital. 

Note 27 Related party transactions

Since December 19, 2014, PowerCell Sweden AB (publ) is listed on Nasdaq 
First North Stockholm. Principal shareholder at December 31, 2019 is Bosch 
GmbH and Fouriertransform whose par ticipating interest is 22,7%. 

The following related party transactions have been performed:

2019 2018

(a) Sales of services
PowerCell China LTD — —

PowerCell Deutschland GmbH — —

Total — —

(b) Purchases of services
André Martin Consulting 132 149

Total 132 149
  

The above transactions are deemed to constitute related party transac-
tions, as the principals of the related party companies are members of the 
Company’s Board of Directors. The purchased services during 2018 and 
2019 comprises in fully to consultancy services. For further information see 
note 9.

Services are purchased from and sold to related parties at arm’s length, 
and are in accordance with the current transfer pricing policy. Services are 
purchased at full cost, and are, too, regulated by the valid current transfer 
pricing policy.

Receivables at year-end resulting from ales and purchases of goods and 
services

Dec 31, 2019 Dec 31, 2018

Receivables from related parties:   
PowerCell Warrants One AB 438 —

PowerCell Deutschland GmbH 300 355

Total 738 355
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Note 29 Adjustments for  
 non-cash items

Dec 31, 2019 Dec 31, 2018

Depreciation 9,821 7,100

Warranty provision 360 —

Allocation of grant-aided projects –3,399 –436

Total 6,782 6,664

Note 30   Events after the end of the  
reporting period

See Note 39 in the consolidated financial statements for information on 
Events after the end of the reporting period.

Note 31   Proposed allocation of earnings
 
Earnings at the disposal of the AGM:
 

Share premium reserve 546,425,641

Retained earnings –419,393,307

Profit (loss) for the year 436,282,770

SEK 563,315,104

The Board proposes that the profit is allocated

to be carried forward 563,315,104

SEK 563,315,104

Note 28 Changes in liabilities attributable to financing activities

Non-cash items
Jan 1, 2018 Cash inflow  Cash outflow Dec 31, 2018

The Swedish Energy Agency 39,854 — — — 39,854

Total 39,854 — — — 39,854

Non-cash items
Jan 1, 2019 Cash inflow  Cash outflow Dec 31, 2019

The Swedish Energy Agency 39,854 — –9,854 — 30,000

Total 39,854 — –9,854 — 30,000
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The Group’s income statements and balance sheets will be presented to the AGM on April 24, 2020 for  adoption.

The Board of Directors and the CEO hereby certify that the that the consolidated financial statements are  
 prepared in accordance with the international accounting standards IFRS, as endorsed by the EU and give a true  

and fair view of the Group’s financial position and results. The annual accounts have been prepared in accordance 
with Generally Accepted Accounting Principles (GAAP) and give a give a true and fair view of  

the Parent Company’s financial position and results. 

The Administration Report for the Group and Parent Company gives a give a give a true and fair view of the Group’s 
and the Parent Company’s operations, and present significant risk and uncertainties that the Group faces.

Gothenburg March 12, 2020

  Per Wassén Magnus Jonsson
  CEO  Chairman of the Board

 Dirk De Boever Helen Fasth Gillstedt
    Board member Board member

  Hasse Johansson Göran Linder
    Board member Board member

  Åsa Severed Mattias Silfversparre
     Board member Board member

Our Auditor ś Report was submitted March 12, 2020
Öhrlings PricewaterhouseCoopers AB

Fredrik Göransson
Authorized Public Accountant
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Report on the annual accounts and consolidated accounts
Opinions
We have audited the annual accounts and consolidated accounts of Power-
Cell Sweden AB (publ) for the year 2018. The annual accounts and consoli-
dated accounts of the company are included on pages 24–58 in this docu-
ment.

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 parent company as of 31 December 2018 and its 
financial performance and cash flow for the year then ended in accordance 
with the Annual Accounts Act. The consolidated accounts have been pre-
pared in accordance with the Annual Accounts Act and present fairly, in all 
material respects, the financial position of the group as of 31 December 
2018 and their financial performance and cash flow for the year then ended 
in accordance with International Financial Reporting Standards (IFRS), as 
adopted by the EU, and the Annual Accounts Act. The statutory adminis-
tration report is consistent with the other parts of the annual accounts and 
consolidated accounts.

We therefore recommend that the general meeting of shareholders 
adopts the income statement and balance sheet for the parent company 
and the group.

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 standards are further described in the Audi-
tor’s Responsibilities section. We are independent of the parent company 
and the group in accordance 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 sufficient and 
appropriate to provide a basis for our opinions.

Other Information than the annual accounts and consolidated accounts
This document also contains other information than the annual accounts 
and consolidated accounts and is found on pages 1–21 and 61–62. The 
Board of Directors and the Managing Director are responsible for this other 
information.

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

In connection with our audit of the annual accounts and consolidated 
accounts, our responsibility is to read the information identified above and 
consider whether the information is materially inconsistent with the annual 
accounts and consolidated 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 materially misstated.

If we, based on the work performed concerning this information, con-
clude 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.

Auditor’s report
Unofficial translation

To the general meeting of the shareholders of PowerCell Sweden AB (publ), 
corporate identity number 5567598353

Responsibilities of the Board of Director’s and the Managing Director
The Board of Directors and the Managing Director are responsible for the 
preparation of the annual accounts and consolidated accounts and that 
they give a fair presentation in accordance with the Annual Accounts Act 
and, concerning the consolidated accounts, in accordance with IFRS as 
adopted by the EU. The Board of Directors and the Managing Director are 
also responsible for such internal control as they determine is necessary to 
enable the preparation of annual accounts and consolidated accounts that 
are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts, The Board 
of Directors and the Managing Director are responsible for the assessment 
of the company’s and the group’s ability to continue as a going concern. 
They disclose, 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 
intend 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 and consolidated accounts as a whole are free from mate-
rial misstatement, 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 standards in Sweden will always 
detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these annual accounts and consoli-
dated accounts.

A further description of our responsibility for the audit of the annual 
accounts and consolidated accounts is available on Revisorsinspektionen’s 
website: www.revisorsinspektionen.se/revisornsansvar. This description is 
part of the auditor ś report.

Report on other legal and regulatory requirements
Opinions
In addition to our audit of the annual accounts and consolidated accounts, 
we have also audited the administration of the Board of Director’s and the 
Managing Director of Powercell Sweden AB (publ) for the year 2019 and 
the proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that the profit be 
appropriated in accordance with the proposal in the statutory administra-
tion report and that the members of the Board of Director’s and the Manag-
ing 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 fur-
ther described in the Auditor’s Responsibilities section. We are independ-
ent of the parent company and the group 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 sufficient and 
appropriate to provide a basis for our opinions.
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Responsibilities of the Board of Director’s 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 dividend is justifiable considering the require-
ments which the company’s and the group’s type of operations, size and 
risks place on the size of the parent company’s and the group’ equity, con-
solidation requirements, liquidity and position in general.

The Board of Directors is responsible for the company’s organization 
and the administration of the company’s affairs. This includes among other 
things continuous assessment of the company’s and the group’s financial 
situation and ensuring that the company ś organization is designed so that 
the accounting, management of assets and the company’s financial affairs 
otherwise are controlled in a reassuring manner. The Managing Director 
shall manage the ongoing administration according to the Board of Direc-
tors’ guidelines and instructions and among other matters take measures 
that are necessary to fulfill the company’s accounting in accordance with 
law and handle the management 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 Managing 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 Companies Act, the 

Annual Accounts Act or the Articles of Association.

Our objective concerning the audit of the proposed appropriations 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 generally accepted auditing 
standards in Sweden will always detect actions or omissions that can give 
rise to liability to the company, or that the proposed appropriations of the 
company’s profit or loss are not in accordance with the Companies Act.

A further description of our responsibility for the audit of the administra-
tion is available on Revisorsinspektionen’s website: www.revisorsinspek-
tionen.se/revisornsansvar. This description is part of the auditor’s report.

Göteborg 12 March 2020
Öhrlings PricewaterhouseCoopers AB

Fredrik Göransson
Authorized Public Accountant
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Board of directors

Board of directors and company management

Magnus Jonsson
Chairman of the Board, since 2015
Residence: Gothenburg
Born: 1956
Elected: 2012
Shares: 5.000

President of Magnus Jonsson Con-
sulting AB and a member of multi-
ple boards. Formerly Senior Vice 
President, Product Development, at 
Volvo Cars. Broad experience from 
the automotive industry. Independ-
ent representative.

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 consult-
ant to several large companies in 
industry, banking and telecoms.

Göran Linder
Board member
Residence: Stockholm
Born: 1962
Elected: 2009
Shares: 0

President of Midroc New Technol-
ogy and Board member of several 
other companies. More than 25 
years of experience in sales, busi-
ness development and manage-
ment work, with broad knowledge 
of technology -related fields.  
Representative of Midroc New 
Technology.

Åsa Severed
Board member
Residence: Gothenburg
Born: 1958
Elected: 2016
Shares: 0

CEO of Åsa  Severed Consulting AB. 
More than 30 years’ business expe-
rience within logistics, sales and 
management, primarily from Volvo 
and TV4. Independent representa-
tive.

Mattias Silfversparre
Board member
Residence: Gothenburg
Born: 1972
Elected: 2018
Shares: 0

Board member of several other 
companies. More than 20 years of 
experience in business develop-
ment from acting in management 
teams, boards, as investor and 
consultant. Independent board 
member.

Hasse Johansson
Board member
Residence: Uddevalla
Born: 1949
Elected: 2018
Shares: 0

President of Johansson Teknik & 
Form AB. More than 30 years expe-
rience of Product Development and 
automotive business both as sup-
plier and OEM. Former Executive 
Vice President R&D at Scania CV 
AB.  Member of the Boards of AB 
Electrolux and Autoliv Inc. as well  
as some Swedish automotive sup-
pliers. Independent representative.

Helen Fasth Gillstedt 
Board member
Residence: Danderyd
Born: 1962
Elected: 2019
Shares: 0

Member of the Boards of Munthers 
AB, Samhall AB and Storytel AB. 
Member of several nomination  
committees, representing Handels-
banken Fonder AB. Past experience 
from senior positions at the Statoil 
Group and the SAS Group. Inde-
pendent representative.
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Per Wassén 
President and CEO
Born: 1961
Employed: 2015. Chairman of the 
Board 2008–2015.
Educational background:  
MSc in Engineering Physics, 
 Chalmers University of Technology, 
Bachelor of Science in Business 
Administration and Economics from 
School of Business, Economics and 
Law, Gothenburg University.
Shares: 180,000

More then 25 years at Volvo group, 
positions including Vice President, 
Head of Corporate Strategy and 
Business Development at the Volvo 
Group and Investment Director at 
Volvo Group Venture Capital. Exten-
sive commercial, industrial and 
financial experience. 

Per Ekdunge 
Founder, Vice President and CEO 
PowerCell Deutschland GmbH 
Born: 1955.
Employed: 2008
Educational background: MSc in 
Chemical Engineering, PhD in Chem-
ical Engineering and Associate Pro-
fessor of Electro chemistry at the 
Royal Institute  
of Technology (KTH).
Shares: 167,503

More than 30 years of experience in 
fuel cell and reformer technology.  
Previous career at the Royal Insti-
tute of Technology (KTH), Volks-
wagen and Dechema in Germany 
and Volvo Technology where his 
roles included head of development 
of fuel cells, batteries and alterna-
tive powertrains.

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: 7.000

Board member of Vätgas Sverige 
and Hyon AS with many years of 
international experience in sales, 
business development and develop-
ment of fuel cells and fuel cell sys-
tems.  Former positions include 
Group Manager, Development 
Manager and Business Developer  
in PowerCell, Project Manager at 
Volvo Technology for PEM fuel  
cell development. 

Karin Nilsson 
Vice President and CFO
Born: 1969
Employed: 2015
Educational background: BSc in 
Business and Economics, University 
West.
Shares: 14,000

Many years of international experi-
ence within financial and opera-
tional management. Earlier posi-
tions 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 
Gunnebo AB.

Karl Samuelsson 
COO
Born: 1971
Employed: 2016
Educational background: MSc in 
Mechanical Engineering, Chalmers 
University of Technology.
Shares: 0

Many years' experience of product 
development management. Former 
positions include Senior Manager at 
Volvo Cars, Research & Develop-
ment and Complexity Reduction 
Analyst at Ford Automotive group.

Company management

Thomas Tingelöf
CTO
Born: 1979
Employed: 2011
Educational background: MSc in 
Chemical Engineering and PhD in 
Chemical Engineering from KTH in 
fuel cells
Stock options 31 250

Active within the fuel cell and clean 
energy field since 2004. Formerly 
responsible for PowerCell ś fuel cell 
stack development programs and 
fuel cell development. Earlier he was 
working with PEM fuel cell research 
at VTT - Technical Research Centre 
of Finland.
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PowerCell Sweden AB (publ)
Ruskvädersgatan 12
418 34 Gothenburg
Sweden
Tel. +46 (0) 31-720 36 20

PowerCell Deutschland GmbH
Mainzer Landstrasse 49
60329 Frankfurt
Germany
Tel. +49 (0) 69 3085 5470

PowerCell Fuel Cell Shanghai Co., Ltd.
Century Business Plaza 8F
Changle Road 989 
Xuhui District
200031 Shanghai  
P.R. China

DISTRIBUTORS

Powertech System Integrators (Pty) Ltd.
Building 3, Summit Place
221 Garstfontein Road
Menlyn, Pretoria, 0181
South Africa
Tel. +27 (0) 12 426 72 00

Inabata & Co., Ltd.
Information & Electronics Div. III
2-8-2 Nihonbashi-Honcho, Chuo-ku,
Tokyo 103-8448 
Japan
Tel: +81 (0) 33639-6555

Bumhan Industries Co., Ltd.
61, Jayumuyeok 5-gil,
MasanHoewon-gu, Changwon -si,
Gyeongsangnam-do 
Korea
Tel. +82 (0) 55 224 0500

Head of Corporate Communication, 
IR and Public Affairs
Mårten Wikforss
Phone +46 (0) 705591149
marten.wikforss@powercell.se




