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YEAR-END REPORT
Q4 2020
FINANCIAL EVENTS

" … SALTX HAS AN
IMPORTANT AND
CLEAR ROLE TO
PLAY IN THE TRANSITION TO A FOSSIL-FREE SOCIETY.

Q4
Net sales amounted to MSEK 0.0 (0.9)
Operating profit (EBIT) amounted to MSEK -8.1 (-10.9)
Cash flow from operating activities amounted to MSEK -6.7 (-10.2)
Earnings per share before and after dilution amounted to MSEK -0.10 (-0.16)

READ MORE ON PAGE 4

Full year January — December
Net sales amounted to MSEK 0.1 (0.2)
Operating profit (EBIT) amounted to MSEK -33.4 (-83.8)
Cash flow from operating activities amounted to MSEK -32.5 (-58.8)
Earnings per share before and after dilution amounted to MSEK -0.41 (-1.22)

SIGNIFICANT EVENTS
Q4
SaltX builds a reactor with fluidization technology for energy storage with
nanocoatated salt
This is how SaltX can contribute to Helsinki becoming carbon neutral

OTHER INFORMATION
Some impact of the pandemic is noted both regarding own staff and in collaboration
with partners

KEY FIGURES
Group, TSEK		
Net sales		
Operating profit/loss (EBIT)		
Earnings per share before and after dilution		
Equity		
Cash flow from operating activities		
Equity ratio (equity/balance sheet total)		
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Q 4 2020
—
-8,101
-0.10
95,434
-6,750
70%

Q 4 2019
867
-10,941
-0.16
131,748
-10,156
73%

FY 2020
94
-33,392
-0.41
95,434
-32,508
70%

FY 2019
193
-83,830
-1,22
131,748
-58,820
73%
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THE CEO'S ADDRESS

CONTINUED STRONG TECHNICAL DEVELOPMENT
OF OUR OFFER
2020 was a very special year for most people we want to put
behind us. The big picture in the world is of course the
pandemic and that the year was also the warmest in history.
SaltX Technology was affected by the pandemic, both in
terms of its own staff and the availability of our partners.
The company remains strongly focused on large-scale
energy storage through the product EnerStore.
It is becoming increasingly clear that SaltX has an
important and clear role to
play in the transition to a
fossil-free society. This has
been shown, among other
things, in the contribution
we made in 2020 to the
"Helsinki Energy Challenge". It is a competition
announced by the City of
Helsinki where companies
are invited to present the
best technical solution
to realize the ambition to
make the city completely
fossil-free by 2035.
The competition has
attracted great interest
around the world with
hundreds of applications.
Our application is strategically important and we
have spent extensive time
on our proposal to be able
to use it in other similar
cases. The competition will
be decided in March 2021.

FOCUS ON FINISHED SOLUTION
INCLUDING THE REACTOR
An important strategic de4

cision during the year was
that we began to conduct
our own development of
the reactors themselves,
which handle the charging
and discharging of the
patented salt. We see that
it is not enough to focus
on the nanocoated salt
and therefore take a step
forward in the value chain
and now optimize both the
reactor technology to suit
the salt and vice versa. We
thereby strengthen the
completeness of our solution for energy storage.
At the end of 2020,
a small pilot plant was
started in the Stockholm
region, where the discharge reactor and the
salt have been designed
in an optimal way. Our
plan is to commission
and evaluate the facility
during the first half of
2021. We will take responsibility for this pilot
and future complete pilot
facilities, both in terms of
construction and design.

" AN IMPORTANT
STRATEGIC
DECISION
DURING THE
YEAR WAS
THAT WE BEGAN
TO CONDUCT
OUR OWN
DEVELOPMENT
OF THE REACTORS THEMSELVES

We thus continue to build
on the competence and
experience that exists in
the company. This does
not mean that we will
manufacture reactors, but
the strength is that we
possess the competence
in how the plant is to
be designed and dimensioned.
At the same time, this
means that we take on
a larger financial commitment, which means
that we will review the
company's capital needs
during the year and how
it will be financed.
We have also designed
and commissioned a
smaller reactor that is
located in our own development lab. Here we have
the opportunity to simulate and test run most
important parameters.

OUR PARTNERS

The collaboration with
partners to build complete energy storage has
developed at different
speeds. Shuangliang in
China has completed a
small pilot plant where
tests and evaluation are
expected to be completed during the first half of
2021. The pilot plant is
built based on ShuangliSaltX Technology Holding AB (publ) Year-End Report Q4 2020

ang's own design and the
project is monitored by
Chinese end customers.
INERCO in Spain works
long-term and carried
out a comprehensive
analysis of the market in
Spain during the previous
year. The conclusion was
that there is a very great
need for solutions that
can help in the transformation of the industry.
Energy storage that can
ensure that they get a
reliable supply of steam
to the processes based
on renewable energy is of
great interest. There, the
SaltX application "Power to Steam" can play a
key role and the work of
designing a collaboration
continues, both on the
supplier side regarding
technical collaborations
and on the customer side.
The interest is strong, but
the challenge remains
about how pilot facilities
should be financed.

Carl-Johan Linér

POSSIBILITY TO
ADJUSTMENT

That the energy industry
is in a significant phase
of change is nothing new
and SaltX's vision is that
we will contribute technical know-how that shows
that we can switch to a
fossil-free world.
We have every reason to continue to see a
bright future.
Thank you for the word
and the trust!
Carl-Johan Linér
CEO
SaltX Technology Holding AB (publ) Year-End Report Q4 2020
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SALTX OPERATIONS
The SaltX’s business concept is to develop and offer sustainable technology that will benefit customers, the climate
and society. Today, SaltX develops a large-scale energy
storage with a patented nanocoated salt material and
collaborates with various types of partners that promote
both technology, materials and application development.
The energy transition,
with an increased share
of weather-dependent
electricity production,
requires large-scale
energy storage to cope
with continuous energy
supply. SaltX's innovation, built with nanocoated salt material, is a
circular thermo-chemical storage solution that
provides energy when
needed to various energy players and industrial
customers.

SALTX THERMOCHEMICAL
ENERGY STOCKS: ENERSTORE

SaltX systems are based
on industrial scalable
components and technology that have been used
in the energy, process and
chemical industries for
many decades. SaltX has
adjusted and optimized
the technology and uses
it in a new basic way with
important innovations such as nanocoated salt
material. By using proven
technology, the process of
6

commercialization is simpler and less risky.

SALTX ENERSTORE IN BRIEF

The energy is stored by
supplying high-temperature heat, about 500 °C.
Simplified, the salt is dried,
and as long as the salt is
dry, it contains a stored
potential energy. To release the energy, water is
added to the salt, a strong
chemical reaction takes
place and all the energy
that was used to dry the
salt comes back in the
form of 450 °C-steam.
It is possible to charge
the salt with both heat,
electricity and gas depending on the area of use. The
energy can be stored for
hours, days or weeks — to
then be used when needed.

THREE AREAS OF APPLICATION
SaltX energy storage EnerStore is aimed at three
different areas of use:

HEAT TO HEAT

Charge with heat and get

SALTX ENERGY
STORAGE
ENERSTORE IS
AIMED AT THREE
DIFFERENT
AREAS OF USE

heat back to the industry
at the right time. Industries with, for example,
large emissions of waste
heat can optimize their
process by charging the
energy storage with waste
heat. SaltX nanocoated
salt can also be easily
moved geographically,
which enables the discharge of the excess energy elsewhere, for example
in a city, as a complement
to biofuels.

POWER TO STEAM

Cities and industries in
need of high-temperature
steam can store electricity
and then generate steam
for the district heating
network or industry. This
enables these customers who value a reliable
energy supply to start
implementing and using
solar and wind power to a
greater extent.

POWER TO POWER

SaltX thermo-chemical
energy storage can also
be used and function as a
large-scale electric battery.
The system is then charged
with a heat pump and then
generates electricity from
the stored heat through
a heat engine. This type
of large electrical energy
SaltX Technology Holding AB (publ) Year-End Report Q4 2020

storage solves, for example,
power and capacity challenges for network owners,
electricity companies, cities
and countries.

SALTX STORES THERMAL ENERGY

SALTX PARTNERS
AND ECOSYSTEM

SaltX collaborates with
partners in materials,
technology and application
development. Depending
on the market and end use,
these partners may differ,
but they mainly have four
different functions. It is salt
suppliers who prepare and
process nanocoatate salt,
OEM (Original Equipment
Manufacturer) who manufactures key components,
EPC (Engineer, Procure,
Construct) who install
energy storage systems and,
finally, end customers.

SALTX TODAY

CHARGER

DISCHARGER

POWERED BY
GENERATING

HEAT

HEAT
GAS
ELECTRICITY
ELECTRICITY

The next step in the
development of a commercial product is to build
additional test facilities,
pilots and pre-commercial
facilities to secure the
technology to the market.
SaltX strives to become a
significant player in green
and sustainable technology development.

UNCHARGED SALT

CHARGED SALT

OUR PARTNERS
SALT PRODUCTION

SaltX Technology Holding AB (publ) Year-End Report Q4 2020

OEM/EPC: SPAIN

OEM/EPC: CHINA
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SIGNIFICANT EVENTS
... DURING THE FOURTH QUARTER
SALTX BUILDS A FLUIDIZED BED REACTOR FOR ENERGY
STORAGE USING NANOCOATED SALT
SaltX Technology develops a discharge reactor
pilot, to upscale the energy storage solution using
SaltX’s patented nanocoated salt. The new reactor is based on fluidized bed technology. It is built
together with the global technology provider
Sumitomo SHI FW and will be installed at a heating
plant outside Stockholm.

THIS IS HOW SALTX CAN MAKE
HELSINKI CARBON NEUTRAL
During the year, SaltX Technology has together
with Rebase Energy produced a submission for
the innovation competition Helsinki Energy

Challenge. The companies have carefully reviewed Helsinki's current heat and energy
situation to create a sustainable and suitable
solution for the City of Helsinki.

... OTHER INFORMATION
IMPACT OF PANDEMIC
During 2020, the spread of COVID-19 has had
a significant impact on the economy, both in
Sweden and internationally. The Board of
Directors and management find that the there
is some impact on the pace of development
both in the company’s internal operation and in
the cooperation with partners for the commercialization of the SaltX solution.

Shortly after Christmas, the discharge reactor arrived at the heating plant, which
was built in collaboration with Sumitomo
SHI FW.

8
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FINANCIAL OVERVIEW

OCTOBER–DECEMBER 2020
– QUARTER 4
REVENUE, EXPENSES
AND EARNINGS

Net sales
Net sales for the quarter
amounted to TSEK 0 (867).
Capitalized expenditure on
development work
Capitalized expenditure on
development work amounted to
TSEK 2,863 (–) in the quarter
and is for development and initial
installation of the new reactor
technology based on fluidization.
Other income
Other income in the quarter
totaled TSEK 55 (295).
Expenses
Expenses during the quarter
amounted to TSEK -11,022
(-12,103) broken down as cost
of goods TSEK – (-10), other
external expenses TSEK -5,332
(-4,376), personnel costs TSEK
-3,935 (-5,524) and depreciation
and impairment of fixed assets
of TSEK -1,755 (-2,193). Capitalized development expenditure
is made up of two parts: the
basic technology and the largescale energy storage application.
Depreciation of basic technology
in the amount of MSEK 3.6 per
year over a ten-year period commenced in 2020. The quarter

has therefore been charged with
TSEK 903 in increased depreciation from this.
In total, expenses are lower
than last year due to fewer
employees and a lower activity
level.
Operating profit/loss (EBIT)
Operating profit/loss was TSEK
-8,101 (-10,941).
Financial items
Profit/loss from financial items
amounted to TSEK -517 (-544)
and consisted of interest on
liabilities to the Swedish Energy
Agency and Almi Företagspartner, as well as on leasing liabilities. The interest rate on these
liabilities is around 6 percent. In
addition, variation on fair value
of the shares in Central Development Holdings Ltd is included being negative in the fourth
quarter with TSEK -27 (-176).

-6,750 (-10,156). Cash flow from
financing activities in October
included an initial advance from
the Swedish Energy Agency of
TSEK 1,146 for the contribution
granted for further development
and verification of the SaltX
solution for energy storage. The
advance has not yet been offset
against development costs.
Group cash equivalents at
the end of the quarter totaled
TSEK 45,649 (85,321).
Long-term liabilities
Long-term liabilities totaled
TSEK 30,005 (32,738) and consisted of loans from the Swedish Energy Agency for TSEK
24,388 and Almi Företagspartner for TSEK 3,000 and the
long-term element of leasing
liabilities of TSEK 2,617.
The loan from Almi is amortized monthly for 5 years.

CASH FLOW, INVESTMENTS
AND FINANCIAL POSITION

Investments
During the quarter, investments
were made that impacted cash
flow by TSEK -3,031 (-257).
These consisted of capitalized
expenditure on development of
a pilot installation with fluidization reactor and ongoing
investments in new patents,
including patent applications in
additional markets.

Cash flow and liquidity
Cash flow from operating activities in the quarter was TSEK

Equity
Equity at the end of the year
totaled TSEK 95,434 (131,748)

Profit/loss before tax
Profit/loss before tax was TSEK
-8,618 (-11,485).
Earnings per share before
and after dilution amounted to
SEK -0.10 (-0.16).

SaltX Technology Holding AB (publ) Year-End Report Q4 2020
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DEVELOPMENT PER QUARTER

					
TSEK
Net sales
Operating profit/loss (EBIT)
Cash flow from operating activities
Basic earnings per share, SEK

or SEK 1.09 (1.81) per share and
has fallen during the year with
the negative earnings. The
equity ratio on the same date
was 70 (73) percent.

JANUARY–DECEMBER 2020
REVENUE, EXPENSES
AND EARNINGS

Net sales
Net sales for the year amounted
to TSEK 94 (193).
Capitalized expenditure on
development work
Capitalized expenditure on development work amounted to TSEK
2,863 (-) in the year and is for
development and initial installation of the new reactor technology based on fluidization.
Other income
Other income in the year totaled
TSEK 881 (6,144) primarily consisting of grant from Energy Agency of
TSEK 555 regarding the pilot in
Berlin. The grant was initially
accounted for as debt to a partner
but was finally granted to SaltX.
Expenses
Expenses during the year

Q 4 2019
867
-10 941
-10 156
-0.16

Q 1 2020
64
-9 158
-8 958
-0.12

amounted to TSEK -37,233
(-90,167) broken down as cost
of goods TSEK - (-126), other external expenses TSEK
-14,550 (-24,542), personnel
costs TSEK -16,330 (-27,860)
and depreciation and impairment of fixed assets of TSEK
-6,353 (-37,639). Capitalized
development expenditure is
made up of two parts: the basic
technology and the large-scale
energy storage application.
Depreciation of basic technology in the amount of MSEK 3.6
per year over a ten-year period
commenced in 2020. The year
has therefore been charged
with TSEK 3,611 in increased
depreciation from this.
In total, expenses are lower than last year due to fewer
employees and a lower activity
level, even excluding impairment
of capitalized development.
Operating profit/loss (EBIT)
Operating profit/loss was TSEK
-33,392 (-83,830).
Financial items
Profit/loss from financial items
amounted to TSEK -2,783
(-3,867) and consisted of interest on liabilities to the Swedish
Energy Agency and Almi Före-

Q 2 2020
25
-8 169
-10 216
-0.09

Q 3 2020
5
-7 964
-6 584
-0.11

Q 4 2020
—
-8 101
-6 750
-0.10

tagspartner, as well as on leasing liabilities. The interest rate
on these liabilities is around 6
percent. In addition, variation on
fair value of the shares in Central Development Holdings Ltd
is included being negative in the
year with TSEK -762 (-1,683).
Profit/loss before tax
Profit/loss before tax was TSEK
-36,175 (-87,697).
Earnings per share before and
after dilution amounted to SEK
-0.41 (-1.22).
CASH FLOW, INVESTMENTS AND
FINANCIAL POSITION

Cash flow and liquidity
Cash flow from operating activities in the year was TSEK
-32,508 (-58,820). Cash flow
from financing activities included a repayment in June 2020
of advance from EU’s Horizon
2020 program of TSEK 2,756. In
October, an initial advance from
the Swedish Energy Agency of
TSEK 1,146 was received for the
contribution granted for further
development and verification
of the SaltX solution for energy
storage. The advance has not
yet been offset against development costs.

CHANGE OF SHARE CAPITAL

					
			
Change Accumulated
Change Accumulated
			 in share capital share capital no. of shares no. of sharer
Opening balance 2020			

—

Rights issue			
Offset issue, guarantors			

10

5,807,637.76

—

72,595,472

1,161,527.52

6,969,165.28

14,519,094

87,114,566

65,793.44

7,034 958.72

822,418

87,936,984
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Investments
During the year, investments were
made that impacted cash flow by
TSEK -3,616 (-2,038). These consisted of capitalized expenditure
on development of a pilot installation with fluidization reactor and
ongoing investments in new patents, including patent applications
in additional markets.

quired to subscribe for one share
at the exercise price of SEK 12.71
during the period January 1, 2020
to October 31, 2021. With full
subscription of these warrants,
the number of shares will increase
by 7.5 million, corresponding to
a dilution of 9 percent, and the
company will receive MSEK 96.

Earnings per share
PARENT COMPANY
Earnings per share for the year
The operations of the parent
amounted to SEK -0.41 (-1.22)
company, SaltX Technology
based on an average figure of
Holding AB (publ), include com87,297,754 (72,126,265) shares,
pany-wide services and manage- before dilution. When calcument of the subsidiary SaltX Tech- lating the number of shares
nology AB and maintaining the
after full dilution, the additional
company's listing on Nasdaq First outstanding shares from warNorth Premier Growth Market.
rant programs issued have been
Profit/loss before tax for the
considered, although this has
year was TSEK -7,010 (-9,405).
not had any effect because the
As in the previous year, the
result is negative.
parent company has reported a
group contribution to strengthSignificant risks
en the subsidiary SaltX Techand uncertainties
nology AB's equity. The parent
All business activity and share
company’s available liquid funds ownership are associated with
as per December 31 totaled
risk. Risks that are managed well
TSEK 43,828 (82,458).
can entail opportunities and value creation, while the opposite
SHARE CAPITAL
can lead to damage and losses.
Share capital at the end of the
The risks can be divided into
year totaled SEK 7,034,958.72
market-related, operations-relatconsisting of 87,936,984 shares
ed, and financial risks.
at a nominal value of SEK 0.08.
The company is still in a development phase and the need for
SHARES
additional financing is expected in
Shares in SaltX are listed on
the coming years for the company
Nasdaq First North Premier
to be able to continue operations
Growth Market.
according to a long-term plan.
The board works actively with
Share warrants
various alternatives and forms of
A capital issue in 2018 was caradditional financing.
ried out in the form of units conOtherwise, reference is made
sisting of one share and one share to the company's annual report
warrant. 14.8 share warrants were on the website.
issued. After minor adjustments
due to the 2019 capital issue,
Effects of covid-19
1.9555 share warrants are reDuring 2020, the spread of
SaltX Technology Holding AB (publ) Year-End Report Q4 2020

COVID-19 has had a significant
impact on the economy, both in
Sweden and internationally. The
Board of Directors and management find that the there is some
impact on the pace of development
both in the company’s internal
operation and in the cooperation
with partners for the commercialization of the SaltX solution.
Accounting policies
The consolidated financial statements have been prepared in
accordance with International
Financial Reporting Standards
(IFRS) such as they have been
adopted by the EU, and RFR 1
Supplementary Accounting Rules
for Groups, and the Swedish
Annual Accounts Act. The interim report has been prepared in
accordance with IAS 34 Interim
Financial Reporting.
The parent company’s financial
statements have been prepared
in accordance with the Swedish
Annual Accounts Act and the
Swedish Financial Reporting
Board’s recommendation RFR 2
Accounting for Legal entities.
The application of RFR 2 means
that the parent company in the
interim report for the legal entity
applies all of the IFRS and statements adopted by the EU as
far as this is possible within the
framework of the Swedish Annual Accounts Act, the Swedish
Pension Obligations Vesting Act
and in consideration of the inter-relation between accounting
and taxation. The interim report
for the parent company has been
prepared in accordance with the
Swedish Annual Accounts Act.
The accounting policies applied are in accordance with
those described in the SaltX
Group's annual report for 2019.
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CONSOLIDATED STATEMENT OF
COMPREHENSIVE RESULT — SUMMARY
TSEK
Net sales
Work performed by the Company for its own use
and capitalized
Other operating income
TOTAL
Cost of products sold
Other external costs
Personnel costs
Depreciation and impairement of fixed assets
TOTAL OPERATING COSTS
OPERATING PROFIT/LOSS

Financial income
Financial expenses
FINANCIAL ITEMS - NET
PROFIT/LOSS BEFORE INCOME TAX

Income tax expense
PROFIT/LOSS FOR THE PERIOD

Q 4 2020
—

Q 4 2019
867

FY 2020
94

FY 2019
193

2,863
58
2,921

—
295
1,162

2,863
884
3,841

—
6, 144
6,337

—
-5,332
-3,935
-1,755
-11,022

-10
-4,376
-5,524
-2,193
-12,103

—
-14,550
-16,330
-6,353
-37,233

-126
-24,542
-27,860
-37,639
-90,167

-8,101

-10,941

-33,392

-83,830

—
-517
-517

8
-552
-544

—
-2,783
-2,783

8
-3,875
-3,867

-8,618

-11,485

-36,175

-87,697

—

—

—

—

-8,618

-11,485

-36,175

-87,697

-0.41
-0.41

-1.22
-1.22

Earnings per share calculated on earnings attributable to parent company shareholders, SEK
Basic earnings per share
-0.10
-0.16
Earnings per share after dilution
-0.10
-0.16

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

Dec 31, 2020

Dec 31, 2019

ASSETS
Fixed assets
Intangible assets				
Capitalized expenditure on development work
74,392
75,139
Patents and trademarks
1,338
1,354
75,730
76,493
Tangible assets		
Equipment, tools, and installations
991
Access-rights assets
3,924
4,915

1,445
5,443
6,888

Financial fixed assets		
Shares
5,355
6,117
5,355
6,117
Total fixed assets
86,000
89,498
			
Current assets		
Advance payments to suppliers
639
—
Accounts receivable
—
1,077
Other current assets
2,024
2,346
Prepaid expenses and accrued income
1,309
1,462
Cash and cash equivalents
45,649
85,321
Total current assets
49,621
90,206
TOTAL ASSETS
135,621
179,704
EQUITY AND LIABILITIES		
Equity		
Share capital
7,035
5,808
Rights issue, to be registered
—
1,228
Other contributed capital
665,713
665,851
Accumulated profit or loss including profit/loss for the year
-577,314
-541,139
Total equity
95,434
131,748
Long-term liabilities		
Other liabilities
27,388
Leasing liabilities
2,617
Total long-term liabilities
30,005

28,588
4,150
32,738

Current liabilities		
Accounts payable
1,950
Leasing liabilities
1,533
Other liabilities
1,673
Accrued expensed and deferred income
5,026
Total current liabilities
10,182
TOTAL EQUITY AND LIABILITIESR
135,621

2,237
1,447
4,954
6,580
15,218
179,704
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
Attributable to Parent Company shareholders
				Accumulated
		 Rights issues
Other
profit/loss
		
under contributed incl. profit/loss
TSEK
Share capital
registration
capital
for the year
Opening balance Jan 1, 2019
4,911
Net income/loss Jan—Dec 2019 equal to total comprehensive income
—
Total comprehensive income
—
Transactions with shareholders in their capacity as shareholders:
Rights issues
897
Rights issues, under registration
—
Issue expenses
—
Warrants repurchased
—
Closing balance Dec 31, 2019
5,808

Opening balance Jan 1, 2020
5,808
Net income/loss Jan—Dec 2020 equal to total comprehensive income
—
Total comprehensive income
—
Transactions with shareholders in their capacity as shareholders:
Rights issues
1,227
Issue expenses
—
Closing balance Dec 31, 2020
7,035

14

Total
equity

888
—
—

591 241
—
—

-453,442
-87,697
-87,697

143,598
-87,697
-87,697

-888
1,228
—
—
1,228

—
84,508
-9,896
-2
665,851

—
—
—
—
-541,139

9
85,736
-9,896
-2
131,748

1,228
—
—

665,851
—
—

-541,139
-36,175
-36,175

131,748
-36,175
-36,175

-1,228
—
—

—
-138
665,713

—
—
-577,314

-1
-138
95,434
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CONSOLITADED CASH FLOW
STATEMENT
TSEK		

Q 4 2020

Q 4 2019

FY 2020

FY 2019

-8,618
1,782
-6,836

-11,485
2,382
-9,103

-36,175
7,257
-28,918

-87,697
39,899
-47,798

Increase/decrease in operating receivables		
-207
-799
913
Increase/decrease in operating liabilities		
293
-254
-4,503
Cash flow from change of working capital		
86
-1,053
-3,590
Cash flow from operating activities		
-6,750
-10,156
-32,508
			
Cash flow from investing activities		
Acquisition of intangible assets		
-3,031
-257
-3,586
Acquisition of tangible assets		
—
—
-30
Cash flow from investing activities		
-3,031
-257
-3,616
			
Cash flow from financing activities			
New capital issue, net of issue expenses		
—
76,182
-282
Change in long term leasing liabilities		
-417
-370
-1,656
Financing of development from public funds		
1,146
—
1,146
Payback of financing for development from European Union
—
—
-2,756
Cash flow from financing activities		
729
75,812
-3,548

8,968
-19,990
-11,022
-58,820

Cash flow from operating activities
Profit/loss after financial items		
Adjustments for non-cash items etc.		
		

Cash flow for the period		
Cash equivalents at beginning of period		
Cash equivalents at end of period		
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-9,052
54,701
45,649

65,399
19,922
85,321

-39,672
85,321
45,649

-2,038
—
-2,038

75,847
-1,340
—
—
74,507
13,649
71,672
85,321
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NOTES

NOTE 1 SIGNIFICANT ESTIMATES
AND ASSESSMENTS FOR
ACCOUNTING PURPOSES
The estimates and assumptions
that represent a significant risk
of material adjustments in the
carrying amounts of assets and
liabilities are:
Historical financing from the
Swedish Energy Agency
Long-term liabilities consist largely of loans from the Swedish
Energy Agency in the amount
of TSEK 24,388. A request for
remission of most of the loan
was sent to the Swedish Energy Agency but was rejected in
the beginning of 2020. Reconsideration of the decision
has been requested.
Intangible assets: The largest
asset recognized in SaltX’s balance sheet is capitalized development expenditure. This
is attributable to the basic

REVENUE
Revenue from agreements with customers
Other revenue
Total revenue

technology and the large-scale
energy storage application,
EnerStore. An impairment
test of this asset is carried
out based on an estimate of
what the company's technology can lead to in the form
of future revenue and cash
flow. Important components
in calculating these future
values are volume growth,
profit margin and discount
rate. A significant change of
important components in the
calculation may mean that the
balance sheet item needs to
be adjusted. The cash flows
that are discounted for impairment testing are taken from
the company's budget and
long-term forecast with the
assumption of that adequate
funding can be ensured to
long-term be able to continue
operations.
Depreciation of basic
technology in the amount
of MSEK 3.6 per year over a

ten-year period commenced
in 2020.
Development
The Group assesses when
the product or process is
technically and commercially
feasible and the company
has sufficient resources to
complete development and
thereafter use or sell the intangible asset. If these conditions are met, an intangible
asset is recognized in the
balance sheet. In conjunction with the new pilot being
installed with new reactor
technology development
expenses have been capitalized as from October 2020.
Research and
promotional measures
During the period, the
Group focused on the
application for large-scale
energy storage, EnerStore.
The activities have mainly

Q 4 2020
—
58
58

Q 4 2019
867
295
1,162

FY 2020
94
884
978

FY 2019
193
6,144
6,337

Q 4 2020
—
—
—
—

Q 4 2019
12
111
744
867

FY 2020
44
—
50
94

FY 2019
393
-2,067
1,867
193

The Group has revenues as specified below::
Product sale
License and royalty revenue
Development work
Total revenue from customers
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consisted of searching for
a more efficient key component for charging and
discharging energy from the
nanocoated salt. In addition, resources have been
put into initial sales promotion measures in the form
of work on and preparation
of pre-commercial facilities
in conjunction with partners. These activities and
efforts have the character
of research and sales promotion activities and are
expensed as they arise.

NOTE 2 REVENUE
The Group has reported the following amounts in the income
statement relating to revenue
(see the table on the preceding
page).

NOTE 3 FINANCIAL
INSTRUMENTS

For the Group's borrowing from
Almi Företagspartner, the carrying amount of the borrowing corresponds to its fair value since
the interest rate on this borEstimates and assessments are
rowing is at parity with current
continuously evaluated and are
market interest rates. However,
based on historical experience
differences have been identiand other factors, including exfied regarding the loan from the
pectations of future events that Swedish Energy Agency.
are considered reasonable under
The reported value of the
prevailing conditions.
liability is expected to change. A

request for remission of most of
the loan was sent to the Swedish Energy Agency but was rejected in the early part of 2020.
Reconsideration of the decision
has been requested.
Regarding the fair value of
short-term financial assets and
liabilities, the fair value is estimated to correspond to the carrying amount since the discount
effect is not material.

NOTE 4 TRANSACTIONS WITH
AFFILIATED PARTIES
In 2020, no transactions with
affiliated parties have occurred
other than agreed payments to
the Board of Directors and management.

STOCK MARKET LISTED SHARES
Central Development Holdings Ltd
(previously Zhong Fa Zhan Holdings Ltd)

Dec 31, 2020
5,355

Dec 31, 2019		
6 ,117

CHANGE IN FAIR VALUE OF SHARES
TSEK
Change in fair value of shares

Q 4 2020
-27

Q 4 2019
-176

FY 2020
-762

FY 20199
-1,683

FAIR VALUE
State Energy Agency
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Dec 31, 2020
Carrying amount
Fair value
24,388
23,830

Dec 31, 2019
Carrying amount
Fair value
24,388
23,830
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PARENT COMPANY
INCOME STATEMENT
TSEK

FY 2020

FY 2019

2,400
9
2,409

2,400
—
2,400

Other external costs
Peronnel costs
TOTAL OPERATING EXPENSES

-2,988
-6,612
-9,600

-4,444
-8,876
-13,320

OPERATING RESULT

-7,191

-10,920

943
-762
181

3,198
-1,683
1,515

Net revenue
Other operating revenue
NET REVENUE

Financial income
Financial expenses
FINANCIAL ITEMS - NET

PROFIT BEFORE TAX
-7,010
-9,405
		
Group contribution
-72,000
-83,000
Income tax
—
—
PROFIT/LOSS FOR THE PERIOD
-79,010
-92,405
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PARENT COMPANY
BALANCE SHEET
TSEK

Dec 31, 2020

Dec 31, 2019

ASSETS
Financial assets		
Participations in subsidiaries
197,270
197,270
Shares
5,355
6,117
Total fixed assets
202,625
203,387
		
Current assets
Current receivables		
Other receivables
174
782
Accounts receivable from Group companies
750
750
Prepaid expenses and accrued income
340
265
Cash and bank deposits
43,828
82,458
Total current assets
45,092
84,255
TOTAL ASSETS
247,717
287,642
EQUITY AND LIABILITIES		
Equity		
Restricted equity		
Share capital
7,035
5,808
Rights issue, to be registered
—
1,228
7,035
7,036
Non-restricted equity		
Share premium reserve
447,058
447,196
Retained earnings
-170,568
-78,163
Profit/loss for the year
-79,010
-92,405
197,480
276,628
Total equity
204,515
283,664
Current liabilities		
Accounts payable
43
Accounts payables to Group companies
40,907
Other liabilities
290
Accrued expenses and deferred income
1,962
Total current liabilities
43,202
TOTAL EQUITY AND LIABILITIES
247,717
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778
—
158
3,042
3,978
287,642
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AFFIRMATION BY THE BOARD OF DIRECTORS AND THE CEO

The Board of Directors and CEO affirm that this year-end report provides a true
and fair view of the Parent Company and the Group's operations, financial position
and results for the period concerned.
Stockholm, February 17, 2021
Board of Directors

Åke Sund
chair

Staffan Andersson
board member

Tony Grimaldi
board member

Hans Holmström
board member

Erica Larson
board member

Elin Lydahl
board member

		
Carl-Johan Linér
		
CEO
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Auditor’s report
SaltX Technology Holding AB (publ) corp.reg. no. 556917-6596

Introduction
We have reviewed the condensed year-end financial information (year-end report) of SaltX
Technology Holding AB (publ) as of 31 December 2020 and the 12-month period then ended. The
board of directors and the CEO are responsible for the preparation and presentation of the year-end
financial information in accordance with IAS 34 and the Swedish Annual Accounts Act. Our
responsibility is to express a conclusion on this interim report based on our review.

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

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the interim
report is not prepared, in all material respects, in accordance with IAS 34 and the Swedish Annual
Accounts Act, regarding the Group, and with the Swedish Annual Accounts Act, regarding the Parent
Company.
Stockholm, 17 February 2021
Öhrlings PricewaterhouseCoopers AB

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

The Annual General Meeting			
Interim Report Q1 2021			
Interim Report Q2 2021			
Interim Report Q3 2021			
Year-end Report 2021			

April 22, 2021
May 6, 2021
August 26, 2021
November 4, 2021
February 18, 2022

The 2020 Annual Report is expected to be published at the end of March 2021.

ADDRESS

SaltX Technology Holding AB (publ)
Västertorpsvägen 135
129 44 HÄGERSTEN
For further information, please contact:
Carl-Johan Linér, CEO
+ 46 (0)70 532 08 08
cj.liner@saltxtechnology.com
Harald Bauer, CFO
+46 (0)708 10 80 34
harald.bauer@saltxtechnology.com
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