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Interim report, 1 January-31 December 2017

Nilar International AB publishes its results for the fourth quarter 2017.

Significant events for the quarter

e Netsales increased to 0.6 (0.0) MSEK.

e  Operating loss increased to -17.4 (-12.7) MSEK.

e The equity/assets ratio increased to 96 (90) %.

e Commenced the installation of a second production line to handle the production of the company’s new product
generation called “v2.0”.

e Received the first follow-up orders from system integrators in selected product segments in Germany, Sweden and the
Netherlands.

e  Completed a fundraise of 147.6 MSEK, of which 11 MSEK were received during the quarter.

Significant events for the year

e Netsalesincreased to 1.1 (0.3) MSEK.

e  Operating loss increased to -58.5 (-43.7) MSEK.

e The equity/assets ratio increased to 96 (90) %.

e  Completed a fundraise of SEK 147.6 million via a private placement, of which 10 MSEK had already been received in Q4
2016. 10 million Euro (97 MSEK) were invested by Danish MP Pension’s green investment allocation, Climate Delta.

e Participation in the following trade fairs; Diisseldorf Energy Storage Europe, The Battery Show, Hannover Messe, Elfack
Gothenburg, and ESS Inter Solar Messe Munich.

e Joint launch of a home/residential storage product at Elfack Gothenburg together with select business partners.

e  Delivered 13 large storage systems to customers.

e Continued the development and sales of highly targeted products for; EV-charge (electrical vehicle charge support),
home/residential storage, and industrial/utility storage.

Financial information in summary

3 months 3months 12months 12 months
2017 2016 2017 2016
oct-dec oct-dec jan-dec jan-dec
SEK'000 SEK'000 SEK'000 SEK'000

Revenue 559 8 1118 271
Operating profit / EBIT -17 432 -12 686 -58 543 -43718
Profit/(loss) after tax -17433 -12785 -59 249 -43 998
EBITDA -16 158 -11 306 -53126 -38202
Net cash generated by operating activities -12 460 -9771 -52910 -37071
New share issue (net of issue costs) 11026 - 136925 48 444
Equity/asset ratio (%) 96% 90% 96% 90%
Shares in issue ('000) 3271 2616 3271 2616
Share options in issue ('000) 320 321 320 321
Weighted average number of ordinary shares in issue ('000) 3226 2616 3226 2616
Weighted average number of diluted ordinary shares in issue ('000) 3547 2936 3547 2936
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CEO review

2017 has been a truly busy and exciting year for Nilar where we have seen a rapid development in the energy storage market
in our favor and where we have continued developing our product offerings together with the strengthening of the
organization. We have also seen the continued support from our shareholders to accelerate our market oriented activities
and penetration.

In 2017 the energy storage market started to evolve from a large number of pilot projects into a more structured market
where regulations and value schemes are starting to emerge. Nilar’s geographic focus continues to be the European markets,
with special focus on Germany and the United Kingdom. However, in the medium term we see that the US market is opening
for our solutions.

Markets in focus

Germany is by far the biggest market when it comes to distributed energy storage solutions — or as we call them
“home/industrial storage”. We are seeing that the commercial and industrial sector is showing an increased interest for peak
shaving applications, using energy storage solutions as a tool to perform electricity bill management.

The United Kingdom has during 2017 emerged as the biggest market in Europe for medium and large sized energy storage,
with focus on the utility level. The UK government has, together with the Distributed Network Operator, created a value
scheme for installing solutions that participate on the capacity market; storages act as buffers in the grid and get rewarded
when they balance the grid during stressful conditions.

Sweden has started to implement new strict energy norms that affect the construction industry to provide more energy
efficient buildings. These norms will become legislation in 2021 and are already starting to be implemented by the
construction companies NCC and Skanska. Our focus on home/industrial scale storage fit their focus.

New market openings

New York city has instituted strict safety regulations regarding building-integrated energy storage installations, especially in
Manhattan, which makes it hard for lithium-ion manufacturers to provide a solution that fit these safety criteria. This is an
obvious opportunity for our safe nickel metal hydride storages; we have therefor increased our focus on the USA.

Increasingly, we are looking at creating more niched temperature optimized battery cells, where we have a cheaper solution
than lithium-ion.

Production and Development

During the year, Nilar completed the development of its new product generation, “V2.0”, which will not only bring down the
cost structure significantly, but also help address a much larger part of the energy storage market. In the fourth quarter, we
started the installation of a second production line to handle the production of the V2.0 product. This production line is
based on extensive learnings from our old production methods, and will be much faster and efficient.

Commercial
During the year, Nilar has continued the development and sales of highly targeted products for: EV-charge (electrical vehicle
charge support), home/residential storage, and industrial/utility storage.

We have continued tying European systems integrators and distributors to Nilar, all of whom have already placed both first
and follow-up orders in our three product segments; we have delivered to Germany, Sweden, the Netherlands, and
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Switzerland. Over the year, we delivered to our customers 13 large storage systems, and have exited 2017 with an order
book which keeps our production facility in Gavle fully sold out through the first two quarters of 2018.

Organization

We have significantly strengthened our team during 2017. The management team was strengthened by Anders Tangen who
joined Nilar as Head of R&D to systematize all research and all product development processes. Anders Ericson took on the
role as Head of Production after having lead the development of our new “V2.0” product. Uwe Kohler, previously head of
Varta’s R&D team, has been working together with Professor Dag Noréus, a world-renowned electro chemist, throughout the
year to strengthen our highly skilled battery chemistry team. Additionally, several customer focused application engineers
have been hired, and we have established a strategy analysis function.

I am happy to report that we during the year completed a fundraise of SEK 147.6 million via a private placement to satisfy
the capital needs of the company. As part of the fundraise, we received a substantial investment of Euro 10 million (SEK 97
million) from a new investor, MP Pension’s green investment allocation Climate Delta, which invests in promising clean tech
companies. Climate Delta is the ideal partner for us.

2018 starts for Nilar with a next generation product, deepening strategic cooperation in our three target segments, and with
rapidly increasing demand in all these. We thus have great expectations for this coming year.

Michael Obermayer
CEO, Nilar International AB
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Operation

About Nilar

With the bi-polar NiMH battery, Nilar brings you the next generation in modular power technology. The unique construction
of the battery delivers incredible power and reliability from a lighter, smaller and greener unit. Furthermore, the modular
design allows batteries to be coupled in parallel and series to deliver the power and capacity required to meet virtually any
need. Put simply, Nilar batteries deliver more from less.

Since its founding in 2000 as a highly aspirational battery development project by two battery industry insiders, Nilar has
always sought to challenge the norms of the battery industry. From its two R&D departments in the USA and Sweden the
company has revolutionized the way industrial batteries are constructed, developing a unique energy storage system that
can be easily scaled to fit different applications. Today, the batteries are produced at the company’s state-of-the-art factory
in Sweden.

Strategy

At Nilar we have identified three main applications where our batteries can make a difference:
e EV-charge (electrical vehicle charge support)
e  Home/residential storage
e Industrial/utility storage

The Group

The Group’s business consists of development, production, marketing and sales of energy storage products. The parent
company Nilar International AB is located in Taby, just outside of Stockholm, Sweden. The development, manufacturing and
production is mainly performed by the Swedish subsidiary Nilar AB in Gavle. Development and sales is partly carried out by
the US subsidiary Nilar Inc., located in Colorado, USA.

History
2001-2013: Product development
2014—-today: Implementation of scalable and fully automated production line
2015-today:
e Increasing sales efforts
e Deliver to the customer
e Expansion of product capacity and performance
e  The continued development of the next generation of solutions (power, micro hybrid etc.) based on demand from
key customers
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Financial review

Revenue and results
Revenue for the quarter was 0.6 (0.0) MSEK.

Gross profit for the quarter was -3.8 (-1.2) MSEK. Cost of sales includes costs for; goods, the production facility, and
production staff. Capitalized expenditure for development referring to expenses for; product development, production
technique development and costs for establishing the expanded production facility was 5.7 (4.5) MSEK.

Operating expenses for the Group was -14.0 (-11.5) MSEK.

Other operating income comprised of; development grants from Energimyndigheten, salary contributions, and an EU
sponsored project was 0.3 (0.0) MSEK.

Operating loss for the quarter was -17.4 (-12.7) MSEK. Depreciation and amortization of tangible and intangible assets for
the quarter was -1.3 (-1.4) MSEK. Financial items were 0.0 (-0.1) MSEK. Pre-tax loss was -17.4 (-12.8) MSEK.

Loss after tax for the quarter was -17.4 (-12.8) MSEK.

Cash flow and investments
Net cash generated from operating activities for the quarter was -12.5 (-9.8) MSEK, out of which 3.7 (1.6) MSEK is related to
changes in working capital. Net cash before changes in working capital was -16.2 (-11.4) MSEK.

Investments for the quarter were -9.6 (-6.3) MSEK, comprised of capitalized development costs -5.7 (-4.5) MSEK and capital
investments in the new factory -3.9 (-1.7) MSEK.

Cash flow from financing activities for the quarter was 11.0 (9.2) MSEK, explained by the final payments of the 147.5 MSEK
2016-2017 fundraise which was completed during the quarter.

Net cash flow for the quarter was -11.0 (-6.9) MSEK. Cash and cash equivalents at the end of the quarter was 74.8 (17.6)
MSEK.

Parent company

Revenue for the parent company during the quarter was 0 (0) MSEK. Loss after tax was -71.2 (-54.5) MSEK. Group purchases
were 0 (0) MSEK. Financial items were -68.3 (-51.9) MSEK due to group transactions, in which the Parent Company has issued
shareholder contributions amounting to -69.0 (-52.5) MSEK, which subsequently has been written off.

Net cash flow for the quarter was -13.3 (-7.1) MSEK. Cash and cash equivalents at the end of the quarter was
72.2 (15.2) MSEK.

Revenue and results
Revenue for the full year was 1.1 (0.3) MSEK.

Gross profit for the full year was -11.4 (-4.9) MSEK. Cost of sales includes costs for; goods, the production facility, and
production staff. Capitalized expenditure for development referring to expenses for; product development, production
technique development and costs for establishing the expanded production facility was 17.2 (18.5) MSEK.

Operating expenses for the Group was -48.6 (-40.3) MSEK.
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Other operating income for the full year comprised of; development grants from Energimyndigheten, salary contributions,
and an EU sponsored project was 1.5 (1.5) MSEK.

Operating loss for the full year was -58.5 (-43.7) MSEK. Depreciation and amortization of tangible and intangible assets for
the full year was -5.4 (-5.5) MSEK. Financial items were -0.7 (-0.3) MSEK. Pre-tax loss was -59.2 (-44.0) MSEK.

Loss after tax for the full year was -59.2 (-44.0) MSEK.

Cash flow and investments
Net cash generated from operating activities for the full year was -52.9 (-37.1) MSEK, out of which 1.0 (1.4) MSEK is related
to changes in working capital. Net cash before changes in working capital was -53.9 (-38.5) MSEK.

Investments for the full year were -25.0 (-21.5) MSEK, comprised of capitalized development costs -17.2 (-18.5) MSEK and
capital investments in the new factory -7.8 (-3.0) MSEK.

Cash flow from financing activities for the full year was 135.0 (55.7) MSEK, mainly explained by 136.9 MSEK related to the
2016-2017 fundraise of in total 147.5 MSEK — where 10 MSEK had been raised as bridge loans in 2016, and -1.9 (-2.9) MSEK
amortization of loans issued by Almi and Norrlandsfonden, which have now been fully amortized.

Net cash flow for the full year was 57.1 (-2.8) MSEK. Cash and cash equivalents at the end of the year was 74.8 (17.6) MSEK.

Parent company

Revenue for the parent company during the full year was 0 (0) MSEK. Loss after tax was -93.1 (-62.9) MSEK, mainly explained
by write-down of shares in subsidiaries of -84.0 (-52.5) MSEK. Group purchases were 0 (0) MSEK. Financial items were -83.0
(-50.8) MSEK due to group transactions, in which the Parent Company during the period has issued shareholder contributions
amounting to -84.0 (-52.5) MSEK, which subsequently has been written off.

Net cash flow for the full year was 57.0 (-2.8) MSEK. Cash and cash equivalents at the end of the year was 72.2 (15.2)
MSEK.

Dividends
The Board intends to propose to the AGM that no dividends be paid for the financial year 2017.

Employees
The average monthly number of employees within the Group during the full year was 44 (38).

Balance sheet

Total assets are 284.7 (207.3) MSEK. The Group's intangible assets at the end of the year amounted to 183.2 (166.5) MSEK,
out of which 181.3 (164.1) MSEK are capitalized expenditures for development work and 2.0 (2.5) MSEK are capitalized
expenditures related to patents.

At the end of the year, current assets amounted to 86.2 (28.4) MSEK. Inventories amounted to 4.7 (5.7) MSEK.

At the end of the year, equity in the Group amounted to 274.3 (186.0) MSEK. The equity/asset ratio was 96 (90) %. During
the reporting period, 62,273 new shares related to the share issue were registered. New share capital is 3,270,579 SEK.

Financial position

Nilar is expected to grow significantly and the funding of the investments and the working capital required in the future have
been forecasted based on historical KPIs and other known factors. The Company's current growth plan requires that Nilar
raises new capital. Conditions of such a transaction is affected by the current situation on the financial market and cannot be
guaranteed to be favorable. Nilar’s sources of capital to secure going concern includes e.g.; bank loans, shareholder loans
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and capital contributions by shareholders. Given these sources of capital, the Board believes that necessary capital will be
available.

Other

Nilar is affected by several external and internal factors, which may result in an outcome different from forecasts, previous
development and expectations. The following list includes a selection of the risks which the Company considers significant;
however, it is not an exhaustive description of all risks that may arise.

e  Industry and market risks (customers, increased competition, business cycles)

e  Operational risks (production, development resources, forecasting ability, raw materials — access to raw materials)
e  Financial risks (currency risks, continued financing)

e  Legal risks (legislation — regulations and compliance, intellectual property rights, fiscal risks)

Risk mitigation, and primarily financial risks, are more exhaustively described in the Annual Report 2017 (Swedish), note 28
"Financial risk management” and note 30 “Important estimates and assessments”.

All forward looking statements in this report are based on the Company’s best judgments at the time of the report. Such
statements include, as all predictions of the future, risks and uncertainties that can result in other outcomes than predicted.

The Group applies International Financial Reporting Standards (IFRS) as adopted by the EU. The Group and parent company
apply the same accounting policies and calculation methods as applied in the Annual Report 2017. This interim report was
prepared in accordance with IAS 34 Interim Financial Reporting and the Swedish Annual Accounts Act.

None of the company’s pledged assets of 30 MSEK are used.

Nothing to report.

The Board of directors resolved at its meeting on 23 March, with effect from 1 April 2018, to appoint Marcus Wigren, whom
has previously held the role as Managing Director of the subsidiary Nilar AB, as Group CEO and CEO of Nilar International AB.
At the same time, Michael Obermayer takes on the role as Chairman of the Board of Nilar International AB from Lars
Fredriksson, whom remains on the Board of directors.

Extra ordinary general meeting
At the extraordinary general meeting held on 5 December 2017;

e  Stefan De Geer was appointed to the Board of directors of Nilar International AB.

e A Board and management incentive program was launched. A maximum of 122,067 warrants may be issued. The
share options were issued at market value using Black-Scholes valuation model. The share options vest over three
years and expire on 5 December 2021. Per the reporting date, no warrants under the program have been issued.
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Adjustment

The Company has in previous financial reports reported the capitalized expenditures for development work on a net
accounting basis under the functions: cost of sales, research and development expenses, distribution and selling costs, and
administrative expenses. Per this financial report and going forward, the company will apply gross accounting with the
capitalization of expenditure for development reported on the line “Capitalized expenditure for development”. The Company
has adjusted its historical figures for each function to reflect the adjustment. The adjustment does not have any net effect
on the results for the current or previous periods.

Taby 23 March 2018

The Board of Directors

Nilar International AB

Stockholmsvagen 116B

187 30 Taby

Sweden

Corporate registration number 556600-2977

Financial calendar

Annual report for 2017 will be published in April 2018

Annual General Meeting 2018 will be held on 14 May 2018

Interim report for quarter 1 2018 will be published in May 2018
Interim report for quarter 2 2017 will be published in August 2018
Interim report for quarter 3 2017 will be published in November 2018

This interim report has not been reviewed by the Company's auditors.

For further information:
Magnus Nordgren, CFO
Telephone: +46 (0)702 14 17 49
E-mail: investor@nilar.com

Please visit www.nilar.com
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Consolidated statement of comprehensive income

Financial Financial
Q4 Q4 year year
oct-dec '17 oct-dec'16 jan-dec'17 jan-dec'16
SEK'000 SEK'000 SEK'000 SEK'000
Revenue 559 8 1118 271
Capitalised expenditure for development 5698 4538 17 200 18474
Cost of sales -10 027 -5782 -29708 -23 657
Gross profit -3771 -1235 -11389 -4913
Research and development expenses -8369 -6204 -23376 -18 891
Distribution and selling costs -1649 -3483 -14 045 -12 212
Administrative expenses -3960 -1797 -11189 -9176
Other operating income 317 33 1456 1474
Operating profit / EBIT -17 432 -12 686 -58 543 -43718
Finance income - -58 - 6
Finance costs -1 -41 -707 -286
Finance costs - net -1 -99 -707 -280
Profit before income tax -17 433 -12785 -59 249 -43 998
Income tax expense - - - -
Profit after tax -17 433 -12785 -59 249 -43998
Other comprehensive income
Currency translation differences -19 -14 -69 -37
Other comprehensive income for the period, net of tax -19 -14 -69 -37
Total comprehensive income for the period -17 452 -12799 -59318 -44 035
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Consolidated balance sheet

2017-12-31 2017-09-30 2016-12-31

SEK'000 SEK'000 SEK'000
Assets
Fixed assets
Intangible assets
Patents 1953 2075 2460
Capitalised expenditure for development work 181263 175 564 164 062
Total intangible assets 183216 177 640 166 522
Tangible fixed assets
Property, plant and equipment 7031 7215 10176
Fixed assets under construction 8217 5276 2217
Total tangible assets 15249 12 490 12393
Total fixed assets 198 464 190130 178915
Current assets
Inventories 4678 7195 5743
Accounts receivable - trade 1107 477 11
Tax assets 305 345 559
Other receivables 3544 2756 23801
Prepaid expenses and accrued income 1822 1566 1682
Cash and cash equivalents 74752 85798 17624
Total current assets 86 209 98137 28420
Total assets 284673 288 267 207 335
Equity
Equity attributable to the shareholders in the parent company
Share capital 3271 3208 2616
Non-registered share capital - 3208 -
Other contributed capital 566 082 551911 419141
Other reserves 6195 6213 6263
Retained earnings -301 229 -283 796 -241 980
Total equity 274319 280 745 186 040
Liabilities
Current liabilities
Borrowings ® - 11945
Accounts payable - trade 7185 4007 4630
Other liabilities 1064 469 1523
Accrued expenses and deferred income 2106 3047 319
Total current liabilities 10354 7522 21294
Total equity and liabilities 284673 288 267 207 335
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Consolidated statement of changes in equity

Attributable to the shareholders of the parent company

Non- Other

Share registered contributed Retained Total

capital share capital capital Reserves earnings equity

SEK'000 SEK'000 SEK'000 SEK'000 SEK'000 SEK'000

Opening balance per 1January 2016 2261 9271 361580 6300 (197 982) 181431

Comprehensive income

Net profit/loss for the year - - - - (43998) (43998)

Other comprehensive income - - - (37) - (37)

Total comprehensive income - - - (37) (43 998) (44 035)
Transactions with shareholders

New share issue 354 (9271) 58 846 - - 49929

Share issue expenses - - (1484) - - (1484)

Option programme - - 200 - - 200

Opening balance per 1January 2017 2616 - 419141 6263 (241 980) 186 040

Comprehensive income

Net profit/loss for the year - - - - (59 249) (59 249)

Other comprehensive income - - - (69) - (69)

Total comprehensive income - - - (69) (59 249) (59 318)
Transactions with shareholders

New share issue 655 - 146 941 - - 147 596

Closing balance per 31 December 2017 3271 - 566 082 6194 (301 229) 274319
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Consolidated statement of cash flows

Financial Financial
Q4 Q4 year year
oct-dec '17 oct-dec '16 jan-dec'17 jan-dec'16
SEK'000 SEK'000 SEK'000 SEK'000
Net cash generated from operating activities before changes in working
capital -16 179 -11 407 -53903 -38482
Cash flow from changes in working capital
(Increase)/decrease in inventories 2517 -853 1065 745
(Increase)/decrease in receivables -1635 -647 -1726 -1522
Increase/(decrease) in liabilities 2822 3135 1683 2188
Change in working capital 3704 1635 1022 1411
Net cash generated by operating activities -12 475 -9771 -52 881 -37071
Cash flows from investing activities
Investments in intangible assets -5698 -4538 -17 200 -18 497
Investments in tangible fixed assets -3899 -1723 -7771 -2986
Net cash used in investing activities -9597 -6261 -24972 -21483
Cash flows from financing activities
New share issue (net of issue costs) 11026 - 136 925 48 444
Option programme a - o 200
Loans repaid - -833 -1945 -2917
Loans taken - 10000 - 10000
Net cash used in financing activities 11026 9167 134980 55727
Net (decrease)/increase in cash and cash equivalents -11046 -6 866 57128 -2827
Cash and cash equivalents at beginning of the period 85798 24489 17 624 20451
Cash and cash equivalents at end of the period 74752 17624 74752 17624
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Parent company income statement and statement of
comprehensive income

Financial Financial
Q4 Q4 year year
oct-dec'17 oct-dec'16 jan-dec'17 jan-dec'16
SEK'000 SEK'000 SEK'000 SEK'000
Revenue = - - -
Cost of sales -83 -34 -134 -256
Gross profit -83 -34 -134 -256
Research and development expenses -345 -1222 -1486 -2671
Distribution and selling costs -1181 -738 -3129 -3818
Administrative expenses -1293 -655 -5316 -5340
Operating profit / EBIT -2902 -2649 -10 065 -12081
Finance income 680 632 1648 1761
Finance costs -0 -8 -667 -94
Write-down of shares in subsidiaries -69 011 -52487 -84011 -52487
Finance costs - net -68331 -51863 -83 030 -50820
Profit after finance costs -71233 -54 512 -93 095 -62902
Group contribution - - - -
Profit before tax -71233 -54512 -93 095 -62 902
Income tax expense = - = -
Profit after tax -71233 -54 512 -93 095 -62902
Parent company statement of other comprehensive income
Currency translation differences - - - -
Total comprehensive income for the period -71233 -54 512 -93 095 -62 902
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Parent company balance sheet

2017-12-31 2017-09-30 2016-12-31

SEK'000 SEK'000 SEK'000

Assets
Fixed assets
Intangible assets
Patents 1953 2075 2460
Capitalised expenditure for development work 90989 90989 90989
Total intangible assets 92 942 93 064 93449
Other tangible fixed assets
Participations in Group companies 101 101 101
Receivables from Group companies 2211 48349 14527
Total other tangible assets 2312 48 449 14628
Total fixed assets 95 254 141513 108 077
Current assets
Accounts receivable - trade - - -
Tax assets 305 - 255
Other receivables 533 884 811
Prepaid expenses and accrued income 519 450 419
Cash and cash equivalents 72 196 85494 15233
Total current assets 73553 86 827 16718
Total assets 168 806 228341 124 795
Equity and liabilities
Equity
Restricted equity
Share capital 3271 3208 2616
Non-registered share capital - 3208 -
Statutory reserve 34401 34401 34401
Total restricted equity 37672 40817 37017
Non-restricted equity
Share premium reserve 533450 519279 386 509
Profit/loss brought forward -311245 -311245 -248 344
Profit/loss for the year -93 095 -21862 -62 902
Total non-restricted equity 129110 186172 75264
Total equity 166 782 226989 112 281
Liabilities
Current liabilities
Borrowings - - 10000
Accounts payable - trade 1664 475 827
Other liabilities 69 81 403
Accrued expenses and deferred income 292 795 1285
Total current liabilities 2025 1352 12514
Total equity and liabilities 168 806 228341 124795
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Key performance indicators

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 FY FY
2017 2017 2017 2017 2016 2016 2016 2016 2017 2016
jan-mar apr-jun jul-sep oct-dec jan-mar apr-jun jul-sep oct-dec jan-dec jan-dec
SEK'000 SEK'000 SEK'000 SEK'000 SEK'000 SEK'000 SEK'000 SEK'O00 SEK'000 SEK'000

Income statement

Revenue 88 443 29 559 89 143 31 8 1118 271
Gross profit -337 -2872 -4409 -3771 150 -2716 -1112 -1235 -11389 -4913
EBITDA -9752 -13357 -13859 -16158 -8219 -11183 -7494 -11306 -53126 -38202
Operating profit / EBIT -11133 -14762 -15216 -17432 -9584 -12573 -8875 -12686 -58543 -43718
Profit/(loss) before tax -11488 -15106 -15223 -17433 -9645 -12733 -8835 -12785 -59249 -43998
Profit/(loss) after tax -11488 -15106 -15223 -17433 -9645 -12733 -8835 -12785 -59249 -43998

Balance sheet

Non-current assets 181870 187731 190130 198464 167031 170519 174046 178915 198464 178915
Current assets 20133 113128 98137 86209 15888 43010 33785 28420 86209 28420
Total assets 202003 300859 288267 284673 182920 213529 207831 207335 284673 207335
Equity 174536 266228 280745 274319 171785 159057 198839 186040 274319 186040
Non-current liabilities - - - - 1527 694 -140 - - -
Current liabilities 27 466 34632 7522 10354 9608 53778 9132 21294 10354 21294
Total equity and liabilities 202003 300859 288267 284673 182920 213529 207831 207335 284673 207335
Ratios
Depreciation -1381 -1405 -1357 -1274 -1365 -1390 -1381 -1380 -5417 -5516
Shareholder equity ratio, % 86% 88% 97% 96% 94% 74% 96% 90% 96% 90%
Inventory 7 856 8655 7195 4678 6096 4944 4891 5743 4678 5743
Full-time equivalents (employees) 43 a4 45 a4 36 37 38 39 0 0
Capitalised expenses for 3885 3858 3760 5698 5323 4323 4289 4538 17200 18474
Intangible assets 170277 174004 177640 183216 153779 157964 162117 166522 183216 166522
Shares in issue at end of period ('000) 2616 3036 3208 3271 2354 2354 2616 2616 3271 2616
Share options in issue ('000) 321 321 321 320 181 181 321 321 320 321
Weighted average number of ordinary shares
inissue ('000) 2616 2620 3188 3226 2340 2354 2576 2616 2912 2472
Weighted average number of share options in issue
at end of period ('000) 321 321 321 321 181 181 231 321 321 228
Nilar International AB 15
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Substantial shareholdings

Name

% of share
Shares/votes capital/votes

Fjord Capital Partners related entities 725152 22,2%
Climate Delta K/S 420000 12,8%
Lecorsier investments 403 646 12,3%
Fredriksson & Forssell AB 259942 7,9%
Sagax Limited/Anders Barsk 212025 6,5%
Christmas Common Ltd/Per Krafft 189 826 5,8%
Brohuvudet AB 163 495 5,0%
Waterman 40 Holding B.V. 120791 3,7%
Hans Franzén 110378 3,4%
Stamfar Peter AB/XAOC AB 88171 2,7%
First Energy Resources Inc. 82 866 2,5%
Neil Puester/Trilogy Equities Partnership LLC 60 186 1,8%
Segulah Venture AB 65 544 2,0%
Other 368 557 11,3%
Total 3270579 100,0%
Definitions

Gross profit margin

Revenue less direct costs for; goods, the production facility, and production staff as a percentage of revenue

EBITDA

Earnings before Interest Taxes and Amortization

Operating profit / EBIT
Earnings before Interest and Taxes

Profit margin

Profit/(loss) after tax as a percentage of revenue

Shareholder equity ratio
Equity in relation to total assets

Debt ratio

Interest bearing debt and other liabilities divided by equity

Capitalized expenses for development work

Development expenditures activities are recognized as an intangible asset when they qualify for recognition per IAS 38 and
are estimated to amount a significant proportion of the product’s development. Other development expenditures are

recognized as an expense. The most important criteria for capitalization of development expenditures are that the asset will

generate probable future economic benefits or cost savings, and there are technical and commercial conditions to complete

the development. The development expenditure capitalized are generated externally as well as internally and includes direct
costs for services used. Directly attributable costs that are capitalized as part of the product development, production
processes, production facility project and implementation of software systems include expenditures to third parties and

employees.

Nilar International AB
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Board of Directors
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Delarsrapport, 1 januari-31 december 2017

Nilar International AB offentliggor resultatet for det fjarde kvartalet 2017.

Vasentliga hdandelser under kvartalet

e  Nettoomsattningen okade till 0,6 (0,0) MSEK.

. Rorelseresultatet minskade till -17,4 (-12,7) MSEK.

e  Soliditeten 6kade till 96 (90) %.

e  Paborjade installationen av en andra produktionslina for produktion av bolagets nya produktgeneration kallad ”v2.0”.

e Erhallit de foérsta uppfoljningsordrarna fran systemintegratorer inom valda produktsegment i Tyskland, Sverige och
Holland.

e Slutférde en kapitalanskaffningsrunda pa 147,6 MSEK, dar 11,0 MSEK erhdlls under kvartalet.

Vasentliga handelser under aret

e  Nettoomsattningen dkade till 1,1 (0,3) MSEK.

. Rorelseresultatet minskade till -58,5 (-43,7) MSEK.

e Soliditeten 6kade till 96 (90) %.

e Under aret genomfordes en kapitalanskaffning pa 147,6 MSEK, av vilka 10 MSEK erholls redan under Q4 2016. 10 MEUR
(97 MSEK) utgjordes av en investering av danska MP Investment Management:s Climate Delta fond.

e Bolaget deltog vid internationella massor for batterilagring; Disseldorf Energy Storage Europe, The Battery Show,
Hannover Messe, Elfack Goteborg, ESS Inter Solar Messe Miinchen.

e Samlanserat en produkt for lagring i hem och bostader vid Elfack Goteborg tillsammans med utvalda affarspartners.

e Levererat 13 stora energilager till kund.

e Fortsatt utvecklingen och férsaljningen av produkter for; energilager for elbilsladdning, hem och bostader samt
industriella- och offentliga anlaggningar.

Finansiell information i sammandrag

3man 3man 12 man 12 man
2017 2016 2017 2016
okt-dec okt-dec jan-dec jan-dec

SEK'000 SEK'000 SEK'000 SEK'000

Nettoomsattning 559 8 1118 271
Rérelseresultat / EBIT -17 432 -12 686 -58 543 -43718
Resultat efter skatt -17 433 -12785 -59 249 -43998
EBITDA -16 158 -11 306 -53126 -38202
Kassaflode fran den I6pande verksamheten -12 460 -9771 -52910 -37071
Nyemission 11026 - 136925 48 444
Soliditet (%) 96% 90% 96% 90%
Antal aktier vid periodens slut ('000) 3271 2616 3271 2616
Antal teckningsoptioner vid periodens slut ('000) 320 321 320 321
Genomsnittligt antal aktier fore utspadning ('000) 3226 2616 3226 2616
Genomsnittligt antal aktier efter utspadning ('000) 3547 2936 3547 2936

Nilar International AB 1
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Verksamheten

Om Nilar

Med det bipoldra NiMH batteriet levererar Nilar nasta generations moduldra kraftteknik. Den unika konstruktionen av
batteriet levererar otrolig kraft och tillforlitlighet fran en mindre, lattare och grénare enhet. Den moduléra designen tillater
dessutom att batterier kopplas parallellt och i serie for att leverera den kraft och kapacitet som kravs for praktiskt taget alla
behov. Enkelt uttryckt levererar Nilars batterier mer for mindre.

Sedan starten ar 2000 som ett mycket ambitiost batteri utvecklingsprojekt av tva av batteriindustrins insiders, har Nilar alltid
forsokt att utmana batteriindustrins normer. Fran dess tva R&D avdelningar i USA och Sverige har foretaget revolutionerat
sattet pa vilket industriella batterier ar konstruerade samt utvecklar unika energilagringssystem som enkelt kan skalas for att
passa olika applikationer. Batterierna produceras i Nilars hogteknologiska produktionsanldaggning i Sverige.

i

NN
NN\

i
]

Strategi
Nilar har identifierat tre huvudomraden dar bolagets batterier gor skillnad:

. Energilager for elbilsladdning
e Hem och bostadder

e Industriella- och offentliga anlaggningar

Koncernen

Koncernens huvudsakliga verksamhet ar utveckling, produktion, marknadsféring och forséljning av energilagerprodukter.
Moderbolaget ar beldget i Taby utanfér Stockholm. Utveckling, tillverkning och produktion sker i dagslaget huvudsakligen hos
dotterbolaget Nilar AB i Gavle. Nilar Inc., beldget i Colorado, USA, bedriver viss utveckling och forsaljning.

Historia
2001-2013: Produktutveckling
2014-idag: Implementering av skalbar och fullt automatiserad produktionslina
2015-idag:
e (Okande forsiljningsinsatser
e Leverans till kund
e Expansion av produktkapacitet och prestanda

e  Fortsatt utveckling av nédsta generation av losningar (power, micro hybrid etc.) baserat pa efterfragan fran
nyckelkunder

Nilar International AB 2
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Finansiell oversikt

Omsattning och resultat
Koncernens nettoomsattning for kvartalet uppgick till 0,6 (0,0) MSEK.

Koncernens bruttoresultat for kvartalet uppgick till -3,8 (-1,2) MSEK. | posten kostnad sald vara ingar kostnader for;
materialkostnader, kostnader for produktionsanlaggningen samt personal. Posten aktivering av utvecklingsutgifter hanfor
sig till kostnader for; produktutveckling, produktionsteknikutveckling samt etableringskostnader for en utékad produktions-
anlaggning — och uppgick under kvartalet till 5,7 (4,5) MSEK.

Koncernens rorelsekostnader for kvartalet uppgick till -14,0 (-11,5) MSEK.

Ovriga rérelseintakter bestdende av; utvecklingsbidrag fran Energimyndigheten, Idnebidrag samt intdkter frdn ett EU-
finansierat projekt uppgick till 0,3 (0,0) MSEK.

Koncernens rorelseresultat for kvartalet uppgick till -17,4 (-12,7) MSEK. Av- och nedskrivningar for materiella- och
immateriella anlaggningstillgangar uppgick till -1,3 (-1,4) MSEK. Finansiella poster uppgick till 0,0 (-0,1) MSEK. Resultat fore
skatt uppgick till -17,4 (-12,8) MSEK.

Resultat efter skatt for kvartalet uppgick till -17,4 (-12,8) MSEK.

Kassaflode och investeringar
Den I6pande verksamheten gav ett negativt kassafléde for perioden om -12,5 (-9,8) MSEK, av vilket 3,7 (-1,6) MSEK utgérs av
forandringar inom rorelsekapitalet. -16,2 (-8,6) MSEK harror till kassaflode fore forandring i rérelsekapitalet.

Investeringar for kvartalet uppgick till -9,6 (-6,3) MSEK och utgjordes av aktiverade utvecklingsutgifter -5,7 (-4,5) MSEK och
maskininkop till den nya fabriken -3,9 (-1,7) MSEK.

Kassaflodet fran finansieringsverksamheten under kvartalet uppgick till 11,0 (9,2) MSEK, vilket forklaras av slutliga
inbetalningar i kapitalanskaffningsrundan 2016-2017 pa 147,5 MSEK som avslutades under kvartalet.

Kvartalets kassaflode var -11,0 (-6,9) MSEK. Likvida medel vid kvartalets utgang uppgick till 74,8 (17,6) MSEK.

Moderbolaget

Moderbolagets nettoomsattning for kvartalet uppgick till 0 (0) MSEK. Resultat efter skatt uppgick till -71,2 (-54,5) MSEK.
Koncerninterna inkdp uppgick till 0 (0) MSEK. Finansnettot uppgick till -68,3 (-51,9) MSEK vilket férklaras av koncerninterna
transaktioner, dar moderbolaget under kvartalet har lamnat aktieagartillskott uppgaende till -69,0 (-52,5) MSEK som darefter
skrivits ned.

Kvartalets kassaflode var -13,3 (-7,1) MSEK. Likvida medel vid rapportperiodens utgang uppgick till 72,2 (15,2) MSEK.

Omsattning och resultat
Koncernens nettoomsattning for heldret uppgick till 1,1 (0,3) MSEK.

Koncernens bruttoresultat for heldret uppgick till -11,4 (-4,9) MSEK. | posten kostnad sald vara ingar kostnader for;
materialkostnader, kostnader for produktionsanlaggningen samt personal. Posten aktivering av utvecklingsutgifter hanfor
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sig till kostnader for; produktutveckling, produktionsteknikutveckling samt etableringskostnader for en utékad produktions-
anlaggning — och uppgick for helaret till 17,2 (18,5) MSEK.

Koncernens rérelsekostnader for helaret uppgick till -48,6 (-40,3) MSEK.

Ovriga rorelseintikter bestdende av; utvecklingsbidrag fran Energimyndigheten, I6nebidrag samt intdkter frdn ett EU-
finansierat projekt uppgick till 1,5 (1,5) MSEK.

Koncernens rorelseresultat for helaret uppgick till -58,5 (-43,7) MSEK. Av- och nedskrivningar for materiella- och immateriella
anlaggningstillgangar uppgick till -5,4 (-5,5) MSEK. Finansiella poster uppgick till -0,7 (-0,3) MSEK. Resultat fore skatt uppgick
till -59,2 (-44,0) MSEK.

Resultat efter skatt for helaret uppgick till -59,2 (-44,0) MSEK.

Kassaflode och investeringar
Den lopande verksamheten gav ett negativt kassaflode for heldret om -52,9 (-37,1) MSEK, av vilket 1,0 (1,4) MSEK utgors av
forandringar inom rorelsekapitalet. -53,9 (-38,5) MSEK harror till kassaflode fore forandring i rorelsekapitalet.

Investeringar for helaret uppgick till -25,0 (-21,5) MSEK och utgjordes av aktiverade utvecklingsutgifter -17,2 (-18,5) MSEK
och maskininkop till den nya fabriken -7,8 (-3,0) MSEK.

Kassaflodet fran finansieringsverksamheten under heldret uppgick till 135,0 (55,7) MSEK, framst forklarat av 136,9 MSEK
relaterat till den kapitalanskaffning som genomférdes 2016—-2017 pa 147,5 MSEK — dar 10 MSEK hade upptagits som brygglan
under 2016 samt -1,9 (-2,9) MSEK amortering av lan till Almi och Norrlandsfonden, vilka nu &r fullt dterbetalda.

Helarets kassaflode var 57,1 (-2,8) MSEK. Likvida medel vid rékenskapsarets utgang uppgick till 74,8 (17,6) MSEK.

Moderbolaget

Moderbolagets nettoomsattning for helaret uppgick till 0 (0) MSEK. Resultat efter skatt uppgick till -93,1 (-62,9) MSEK,
huvudsakligen forklarat av nedskrivning av aktier i dotterbolag uppgdende till -84,0 (-52,5) MSEK. Koncerninterna inkép
uppgick till 0 (0) MSEK. Finansnettot uppgick till -83,0 (-50,8) MSEK vilket forklaras av koncerninterna transaktioner, dar
moderbolaget har lamnat aktiedgartillskott uppgaende till -84,0 (-52,5) MSEK som darefter skrivits ned.

Helarets kassaflode var 57,0 (-2,8) MSEK. Likvida medel vid rapportperiodens utgéng uppgick till 72,2 (15,2) MSEK.

Utdelning
Styrelsen avser foresla till arsstamman att ingen utdelning lamnas for rakenskapsaret 2017.

Personal
Medelantalet anstéllda i koncernen var under helédret 44 (38).

Balansrdkning
Balansomslutningen ar 284,7 (207,3) MSEK. Koncernens immateriella tillgangar uppgick vid periodens slut till 183,2 (166,5)
MSEK. Tillgdngarna utgors av aktiverade utvecklingskostnader fér 181,3 (164,1) MSEK och patent 2,0 (2,5) MSEK.

Omsattningstillgangarna uppgick vid periodens slut till 86,2 (28,4) MSEK. Varulagret uppgick till 4,7 (5,7) MSEK.

Eget kapital i koncernen vid periodens slut uppgick till 274,3 (186,0) MSEK. Soliditeten uppgick till 96 (90) %. Under
rapportperioden registrerades 62 273 nya aktier relaterade till den pagaende kapitalanskaffningen. Nytt aktiekapital ar
3270579 SEK.
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Finansiell stallning

Nilar forvantas vaxa kraftigt och finansieringen av det rorelsekapital som krévs i framtiden har prognosticerats utifran
historiska nyckeltal och 6vriga kdnda faktorer. Det kan inte uteslutas att det i framtiden uppstar en situation dar Nilar behover
anskaffa nytt kapital. Villkoren for en sddan eventuell transaktion paverkas av det radande laget pa finansmarknaden och kan
inte garanterat vara gynnsamma. Nilars kallor till kapital for att sikra fortlevnad &r bl.a.; banklan, aktiedgarlan samt
kapitaltillskott via aktiedgarna. Givet dessa kapitalkallor bedomer styrelsen att erforderligt kapital kommer finnas.

Ovrigt

Nilar paverkas av en mangd faktorer fran omvarlden och internt som kan resultera i ett utfall som avviker fran prognoser,
tidigare utveckling och férvantningar. Foljande lista utgor ett urval av de risker som bolaget ser som vasentliga, men ar ingen
komplett forteckning éver mojliga risker.

. Bransch och marknadsrisker (kunder, 6kad konkurrens, konjunkturcykler)

e Verksamhetsrelaterade risker (produktion, utvecklingsresurser, prognosféormaga, ravarupriser - tillgang till ravaror)
e  Finansiella risker (valutarisker, fortsatt finansiering)

e Legalarisker (lagstiftning — reglering och regelefterlevnad, immateriella rattigheter, skatterelaterade risker)

Riskhanteringen, och da primért de finansiella riskerna, finns mer utforligt beskrivna i arsredovisningen fér 2017, not 28
"Finansiell riskhantering” och not 30 ”Viktiga uppskattningar och bedémningar”.

Alla framatriktade uttalanden i denna rapport baseras pa bolagets basta bedémningar vid tidpunkten f6ér rapporten. Sadana
uttalanden innehaller som alla framtidsbedémningar risker och osakerheter som kan innebdra att verkligt utfall blir
annorlunda.

Bolagets koncernredovisning baseras pa International Financial Reporting Standards sddana de antagits av EU. Koncernens
delarsrapport har upprattats i enlighet med IAS 34 Delarsrapportering och Arsredovisningslagen. Delarsrapporten for
moderbolaget har upprittats i enlighet med Arsredovisningslagen och Radet for Finansiell Rapporterings rekommendation
RFR 2 Redovisning i juridiska personer. Koncernen och moderbolaget har tillampat samma redovisningsprinciper och
berakningsmetoder i deldrsrapporten som i den senaste arsredovisningen. Upplysningar enligt IAS 34 Delarsrapportering
lamnas sdvil i noter som pa annan plats i deldrsrapporten. Andrade och nya standarder och tolkningar fran IASB respektive
IFRS Interpretations Committee som tratt ikraft och galler for rakenskapsaret 2017 har inte haft nagon inverkan pa
koncernens finansiella rapportering.

Samtliga bolagets foretagsinteckningar om totalt 30 MSEK &r outnyttjade.
Ingenting att rapportera.

Styrelsen har per den 23 mars beslutat att per den 1 april 2018 tillsdtta Marcus Wigren som hittills har varit VD for
dotterbolaget Nilar AB som koncernchef och VD i Nilar International AB. Samtidigt 6vertager Michael Obermayer rollen som
ordférande i Nilar International AB:s styrelse efter Lars Fredriksson, som kvarstar som ordinarie ledamot av styrelsen.
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Extra bolagsstamma
Vid extra bolagsstdamman som holls den 5 december 2017;

e valdes Stefan De Geer som ordinarie ledamot av styrelsen i Nilar International AB.

e  beslutades det om att infora ett incitamentsprogram till styrelse och ledning. Maximalt 122 067 teckningsoptioner
kan emitteras. Teckningsoptionerna forvarvas till verkligt varde enligt Black-Scholes, intjanas 6ver tre ars tid och

forfaller den 5 december 2021. Per datumet for denna rapport har annu inga teckningsoptioner emitterats.

Justering

Bolaget har i tidigare finansiella rapporter nettoredovisat aktiveringen av utvecklingsutgifter under funktionerna: kostnad

salda varor, utvecklingskostnader, forsaljningskostnader samt administrationskostnader. Fr.o.m. denna finansiella rapport
bruttoredovisas aktiveringen av utvecklingsutgifter under raden ”Aktivering av utvecklingsutgifter”. Bolaget har justerat

tidigare perioders siffror for respektive funktion for att reflektera justeringen. Justeringen har ingen nettoeffekt pa resultatet

varken for innevarande eller tidigare perioder.

Taby den 23 mars 2017

Styrelsen

Nilar International AB
Stockholmsvagen 116B

187 30 Taby

Organisationsnummer 556600-2977

Finansiell kalender

Arsredovisning for 2017 publiceras i april 2018

Arsstamma 2018 halls den 14 maj 2018

Delarsrapport for kvartal 1 2018 publiceras i maj 2018
Delarsrapport for kvartal 2 2018 publiceras i augusti 2018
Delarsrapport for kvartal 3 2018 publiceras i november 2018

Denna delarsrapport &r inte granskad av bolagets revisorer.

For ytterligare information:
Magnus Nordgren, CFO
Telefon: +46 (0)702 14 17 49
E-mail: investor@nilar.com

Besok aven www.nilar.com
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Koncernens rapport over totalresultat i sammandrag

Rakenskaps- Rakenskaps-
Q4 Q4 aret aret
okt-dec'17 okt-dec'16 jan-dec'17 jan-dec'16
SEK'000 SEK'000 SEK'000 SEK'000
Nettoomsattning 559 8 1118 271
Aktivering av utvecklingsutgifter 5698 4538 17 200 18474
Kostnad salda varor -10027 -5782 -29708 -23657
Bruttoresultat -3771 -1235 -11389 -4913
Utvecklingskostnader -8369 -6204 -23376 -18 891
Forséljningskostnader -1649 -3483 -14 045 -12212
Administrationskostnader -3960 -1797 -11189 -9176
Ovriga rorelseintakter 317 33 1456 1474
Rorelseresultat -17 432 -12 686 -58 543 -43718
Finansiella intakter - -58 - 6
Finansiella kostnader -1 -41 -707 -286
Finansiella poster - netto -1 -99 -707 -280
Resultat fore skatt -17433 -12785 -59 249 -43 998
Skatt - - - -
Resultat efter skatt -17433 -12785 -59249 -43 998
Ovrigt totalresultat
Omrékningsdifferenser -19 -14 -69 -37
Ovrigt totalresultat for perioden, netto efter skatt -19 -14 -69 -37
Summa totalresultat for perioden -17 452 -12799 -59318 -44 035
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Koncernens balansrakning i ssmmandrag

2017-12-31 2017-09-30 2016-12-31

SEK'000 SEK'000 SEK'000
Tillgangar
Anlaggningstillgangar
Immateriella tillgangar
Patent 1953 2075 2460
Aktiverade utvecklingskostnader 181263 175 564 164 062
Summa immateriella tillgangar 183 216 177 640 166 522
Materiella anlaggningstillgangar
Maskiner och inventarier 7031 7215 10176
Pagaende nyanlaggningar 8217 5276 2217
Summa materiella tillgangar 15249 12490 12393
Summa anl&ggningstillgangar 198 464 190130 178915
Omsattningstillgangar
Varulager 4678 7195 5743
Kundfordringar 1107 477 11
Skattefordringar 305 345 367
Ovriga fordringar 3544 2756 2443
Forutbetalda kostnader och upplupna intdkter 1822 1566 1682
Likvida medel 74752 85798 17624
Summa omsittningstillgangar 86 209 98 137 27870
Summa tillgangar 284673 288 267 206 785
Eget kapital
Eget kapital som kan hanféras till moderforetagets aktiedgare
Aktiekapital 3271 3208 2616
Ej registrerat aktiekapital - 3208 -
Ovrigt tillskjutet kapital 566 082 551911 419141
Reserver 6195 6213 6263
Balanserat resultat inklusive arets resultat -301229 -283 796 -241980
Summa eget kapital 274319 280745 186 040
Skulder
Kortfristiga skulder
Upplaning - - 11945
Leverantorsskulder 7185 4007 4630
Ovriga skulder 1064 469 974
Upplupna kostnader och forutbetalda intakter 2106 3047 3196
Summa kortfristiga skulder 10354 7522 20745
Summa eget kapital och skulder 284673 288 267 206 785
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Koncernens rapport over forandringar i eget kapital i sammandrag

Hanforligt till moderbolagets aktiedgare

Ej
registrerat Ovrigt Balanse-
Aktie- aktie- tillskjutet rade Summa eget
kapital kapital kapital Reserver vinstmedel kapital
SEK'000 SEK'000 SEK'000 SEK'000 SEK'000 SEK'000
Ingéende balans per 1 januari 2016 2261 9271 361580 6300 (197 982) 181431
Totalresultat
Arets resultat - - - (43998) (43 998)
Ovrigt totalresultat - - - (37) - (37)
Summa totalresultat - - - (37) (43 998) (44 035)
Transaktioner med aktiedgare
Nyemission 354 (9271) 58 846 - - 49929
Emissionskostnader - - (1484) - - (1484)
Optionsprogram - - 200 - - 200
Ingéende balans per 1 januari 2017 2616 - 419141 6263 (241 980) 186 040
Totalresultat
Arets resultat - - - (59 249) (59 249)
Ovrigt totalresultat - - - (69) - (69)
Summa totalresultat - - - (69) (59 249) (59 318)
Transaktioner med aktiedgare
Nyemission 655 - 146 941 - - 147 596
Utgdende balans per 31 december 2017 3271 - 566 082 6194 (301 229) 274319
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Koncernens kassaflédesanalys i sammandrag

Réakenskaps- Rékenskaps-
Q4 Q4 aret aret
okt-dec'17 okt-dec'16 jan-dec'17 jan-dec'16
SEK'000 SEK'000 SEK'000 SEK'000
Kassafléde fran den I6pande verksamheten fére fériandring i rorelsekapitalet -16174 -11407 -53925 -38482
Forandring av rorelsekapital
(Okning)/minskning varulager 2517 -853 1065 745
(Okning)/minskning av rérelsefordringar -1635 -97 -2276 -972
Okning/(minskning) av rérelseskulder 2832 2586 2225 1638
Summa foérandring av rorelsekapital 3714 1635 1015 1411
Kassafléde fran den l6pande verksamheten -12 460 -9771 -52910 -37071
Kassafl6de fran investeringsverksamheten
Investeringar i immateriella tillgangar -5698 -4538 -17 200 -18497
Investeringar i materiella anlaggningstillgangar -3914 -1723 -7742 -2986
Kassafléde fran investeringsverksamheten -9612 -6261 -24942 -21483
Kassafléde fran finansieringsverksamheten
Nyemission 11026 - 136 925 48 444
Optionsprogram - - - 200
Amortering av skuld - -833 -1945 -2917
Upptagna lan - 10000 - 10000
Kassafléde fran finansieringsverksamheten 11026 9167 134980 55727
Minskning/6kning av likvida medel -11046 -6 866 57128 -2827
Likvida medel vid periodens borjan 85798 24439 17624 20451
Likvida medel vid periodens slut 74752 17 624 74752 17624
Nilar International AB 10
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Moderforetagets resultatrakning och rapport éver totalresultat i

sammandrag

Rékenskaps- Rakenskaps-
Q4 Q4 aret aret
okt-dec'17 okt-dec'16 jan-dec'17 jan-dec'16
SEK'000 SEK'000 SEK'000 SEK'000
Nettoomsattning - - - -
Kostnad salda varor -83 -34 -134 -256
Bruttoresultat -83 -34 -134 -256
Utvecklingskostnader -345 -1222 -1486 -2671
Forsaljningskostnader -1181 -738 -3129 -3818
Administrationskostnader -1293 -655 -5316 -5340
Ovriga rérelseintakter - -0 - 4
Rorelseresultat -2902 -2649 -10 065 -12.081
Finansiellaintdkter 680 632 1648 1761
Finansiella kostnader -0 -8 -667 -94
Nedskrivning av aktier i dotterbolag -69011 -52487 -84 011 -52487
Finansiella poster - netto -68331 -51863 -83030 -50820
Resultat efter finansnetto -71233 -54 512 -93 095 -62 902
Lamnat koncernbidrag - - - -
Resultat fore skatt -71233 -54512 -93 095 -62 902
Inkomstskatt = - = -
Resultat efter skatt -71233 -54512 -93 095 -62 902

Moderforetagets rapport dver totalresultat
Ovrigt totalresultat, efter skatt - - - -
Summa totalresultat -71233 -54512 -93 095 -62 902
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Moderforetagets balansrakning i sammandrag

2017-12-31 2017-09-30 2016-12-31

SEK'000 SEK'000 SEK'000
Tillgangar
Anlaggningstillgangar
Immateriella tillgdngar
Patent 1953 2075 2460
Aktiverade utvecklingskostnader 90989 90989 90989
Summa immateriella tillgangar 92942 93 064 93449
Ovriga anlaggningstillgdngar
Andelari koncernforetag 101 101 101
Fordran pa koncernbolag 2211 48349 14527
Summa 6vriga anlaggningstillgangar 2312 48 449 14 628
Summa anlaggningstillgangar 95254 141513 108 077
Omsittningstillgangar
Kundfordringar - - -
Skattefordringar 305 - 255
Ovriga fordringar 533 884 811
Forutbetalda kostnader och upplupna intdkter 519 450 419
Likvida medel 72196 85494 15233
Summa omséttningstillgangar 73553 86827 16718
Summa tillgangar 168 806 228341 124795
Eget kapital och skulder
Eget kapital
Bundet eget kapital
Aktiekapital 3271 3208 2616
Ej registrerat aktiekapital - 3208 -
Reservfond 34401 34401 34401
Summa bundet eget kapital 37672 40817 37017
Fritt eget kapital
Overkursfond 533450 519279 386 509
Balanserat resultat -311245 -311245 -248 344
Arets resultat -93 095 -21 862 -62 902
Summa fritt eget kapital 129110 186 172 75264
Summa eget kapital 166 782 226989 112281
Skulder
Kortfristiga skulder
Upplaning - - 10 000
Leverantorsskulder 1664 475 827
Ovriga skulder 69 81 403
Upplupna kostnader och férutbetalda intakter 292 795 1285
Summa kortfristiga skulder 2025 1352 12514
Summa eget kapital och skulder 168 806 228 341 124795
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Nyckeltal

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Helar Helar

2017 2017 2017 2017 2016 2016 2016 2016 2017 2016
jan-mar apr-jun jul-sep oct-dec jan-mar apr-jun jul-sep oct-dec jan-dec jan-dec
SEK'O00 SEK'000 SEK'000 SEK'O00 SEK'O00 SEK'000 SEK'000 SEK'000 SEK'O00 SEK'000

Rapport 6ver totalresultat

Nettoomsattning 88 443 29 559 89 143 31 8 1118 271
Bruttoresultat -337  -2872 -4409 -3771 150 -2716 -1112 -1235 -11389 -4913
EBITDA -9752 -13357 -13859 -16158 -8219 -11183 -7494 -11306 -53126 -38202
Rérelseresultat / EBIT -11133  -14762 -15216 -17432 -9584 -12573  -8875 -12686 -58543 -43718
Resultat fore skatt -11488 -15106 -15223 -17433  -9645 -12733 -8835 -12785 -59249 -43998
Periodresultat -11488 -15106 -15223 -17433 -9645 -12733 -8835 -12785 -59249 -43998

Balansrdkning

Anlaggningstillgangar 181870 187731 190130 198464 167031 170519 174046 178915 198464 178915
Omsattningstillgangar 20133 113128 98137 86 209 15888 43010 33785 28420 86209 28420
Summa tillgangar 202003 300859 288267 284673 182920 213529 207831 207335 284673 207335
Eget kapital 174536 266228 280745 274319 171785 159057 198839 186040 274319 186040
Langfristiga skulder - - - - 1527 694 -140 - - -
Kortfristiga skulder 27 466 34632 7522 10354 9608 53778 9132 21294 10354 21294
Summa eget kapital och skulder 202003 300859 288267 284673 182920 213529 207831 207335 284673 207335
Nyckeltal

Avskrivningar -1381 -1405 -1357 -1274  -1365 -1390 -1381 -1380 -5417 -5516
Soliditet, % 86% 88% 97% 96% 94% 74% 96% 90% 96% 90%
Varulager 7 856 8655 7 195 4678 6096 4944 4891 5743 4678 5743
Medelantal anstallda, antal 43 a4 45 a4 36 37 38 39
Inkép/upparbetning utgifter fér utveckling 3885 3858 3760 5698 5323 4323 4289 4538 17200 18474
Aktiverade utvecklingskostnader 170277 174004 177640 183216 153779 157964 162117 166522 183216 166522
Antal emitterade aktier vid periodens slut ('000) 2616 3036 3208 3271 2354 2354 2616 2616 3271 2616
Antal teckningsoptioner vid periodens slut ('000) 321 321 321 320 181 181 321 321 320 321
Genomsnittligt antal

emitterade aktier ('000) 2616 2620 3188 3226 2340 2354 2576 2616 2912 2472
Genomsnittligt antal

emitterade teckningsoptioner ('000) 321 321 321 321 181 181 231 321 321 228
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Aktiedagarstruktur

Andel %
Namn Aktier/roster  kapital/réster
Fjord Capital Partners associerade enheter 725152 22,2%
Climate Delta K/S 420000 12,8%
Lecorsier Investments 403 646 12,3%
Fredriksson & Forssell 259942 7,9%
Sagax Limited/Anders Barsk 212025 6,5%
Christmas Common Ltd/Per Krafft 189 826 5,8%
Brohuvudet AB 163 495 5,0%
Waterman 40 Holding B.V. 120791 3,7%
Hans Franzén 110378 3,4%
Stamfar Peter AB/XAOC AB 88171 2,7%
First Energy Resources Inc. 82 866 2,5%
Neil Puester/Trilogy Equities Partnership LLC 60 186 1,8%
Segulah Venture AB 65 544 2,0%
Ovriga 368557 11,3%
Summa 3270579 100,0%

Definitioner

Bruttomarginal
Forsaljning med avdrag for direkta kostnader for; varor, produktionsanldggningen samt -personal som andel av forsaljningen

EBITDA
Earnings before Interest Taxes and Amortization = Resultat fore avskrivningar

Rérelseresultat / EBIT
Earnings before Interest and Taxes = Resultat fore finansiella poster

Vinstmarginal
Resultat efter skatt som andel av forsaljningen

Soliditet
Eget kapital som andel av balansomslutningen

Skuldsattningsgrad
Skulder dividerat med eget kapital

Aktiverade utvecklingskostnader

Utvecklingsutgifter aktiveras nar de uppfyller kriterierna enligt IAS 38 och berdknas uppga till vasentliga belopp for
utvecklingssatsningen som helhet. | 6vrigt kostnadsfors utvecklingsutgifter som normala rorelsekostnader. De viktigaste
kriterierna for aktivering ar att utvecklingsarbetets slutprodukt har en pavisbar framtida intjaning eller kostnadsbesparing
och kassaflode och att det finns tekniska och finansiella forutsattningar for att fullfélja utvecklingsarbetet nar det startas. De
aktiverade kostnaderna genereras saval externt som internt och inkluderar direkta kostnader for nedlagt arbete. Direkta
hanforbara utgifter som balanseras som en del av produktutvecklingen, produktionsprocesserna samt implementering av
affarssystem innefattar utgifter for tredje part och anstéllda.
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