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Smoltek is developing process technology and concepts for applications based on 
carbon nanotechnology, today primarily for the global semiconductor industry. 
Smoltek’s unique technology enables the production of semiconductor components 
with smaller form factors, higher performance and lower energy consumption. 

The company protects its unique technology through an extensive and growing IP portfolio, 
consisting of about 100 applied patents, of which 59 are currently granted.

Smoltek’s applications are today mainly focused on the market segment for ”advanced 
packaging”, which is expected to grow at an average annual growth rate (CAGR) of 8.0 
percent during the period 2018-2024 and achieve a market value of USD 43.6 billion in 
2024 (source: Yole Développement Market research).

Smoltek’s share is listed on the Spotlight Stock Market in Stockholm, Sweden under the 
ticker symbol SMOL.

About this document
This document is based on Smoltek’s regulatory annual report for 2019 (published in 
Swedish only). As this document was published in June 2020, compared to the regulatory 
annual report for 2019 that was published on April 23, 2020, important events after the end 
of the period are included up until May 31, 2020 in the company presentation part of this 
document (page 4-17). This is also reflected in the CEO comment on page 6-7 that was not 
included in the regulatory annual report.
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SMOLTEK IN BRIEF

Business Concept
Smoltek specializes in the development and 
integration of carbon nanotechnology, today 
mainly for the semiconductor and electronics 
industry with applications for advanced 
packaging and heterogeneous integration. 
The company provides its technology through 
license agreements, thus building a long-term 
and scalable business.

Vision
Smoltek shall, through licensing of its intel-
lectual assets and technology, offer solutions to 
industrial problems. Today, mainly to the global 
semiconductor industry, in the future also to 
other segments. 

Mission
Smoltek enables the production of smaller 
and better semiconductor components 
through solutions for smarter integration. The 
company’s cutting-edge technology offers 
what the semiconductor industry and the 
circuit packaging industry need to meet today’s 
and tomorrow’s challenges within 5G, AI and 
Big Data. With patented solutions, Smoltek 
contributes to this technology development for 
both 2.5D and 3D architectures.

Offer
The company’s technology platform enables 
controlled growth of precisely localized and 
defined nanostructures, as individual fibers or 
in predefined patterns or films. This is done 
through catalytic growth processing, with 
materials and process conditions compatible 
with industrial requirements. An example of 
how and where Smoltek’s technology can be 
implemented is in miniaturized capacitors for 
integration into semiconductor circuits – a key 
application in advanced packaging of high-per-
formance processors.

4

“By pioneering carbon 
nanotechnology, Smoltek 
provides solutions of the 
future for the global 
semiconductor and  
electronics industry.

Smoltek is pushing the limits for 
the scaling of microelectronics 
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IMPORTANT EVENTS IN 2019

DoubleD cnf-mim capacitance 
Density from 350 to over 
650 nf/mm2

“4 patent grants 
in 4 patent families

HalveD cnf-mim EQUIVALENT SERIES 
resistance (esr) to less than 40mΩ

“2 senior executives aDDeD

▯ Doubled capacitance density for the 
company’s CNF-MIM capacitor concept from 
350 nF/mm2 to over 650 nF/mm2.

▯ Over 50 % enhancement in lowering the 
equivalent series resistance (ESR) achieved 
for the CNF-MIM concept to less than 40mΩ.

▯ 4 new patents granted in 4 patent families. 1 
was the first in a new patent family focusing 
on energy storage for interposers.

▯ 42.5 MSEK after issuance costs in added 
financing from a new share issue.

▯ 2 new senior executives (Vice President
Product Management and CFO) recruited.

▯ 1 signed agreement with the global strategic
advisor DC Advisory focusing on industrial
transaction in the semiconductor industry and
other segments.

▯ 1 new subsidiary established for out-licensing
patents and know-how in the semi- 
conductor segment.

In March-May 2020
 ▯ 2 evaluation license agreements for Smoltek’s

CNF-MIM capacitor concept signed with  
leading manufacturers.

▯ 10.4 MSEK before issuance costs in added
financing from excercise of TO 2 warrants.

6 executives in total 2 aDDeD in 2019

>100%

50+ % Reduction
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SUCCESSFUL DEVELOPMENT OF THE COMPANY 
AND THE CNF-MIM TECHNOLOGY

In 2019, continued development of Smoltek as a company, as well as our revolutionizing 
CNF-MIM capacitor technology, hit new high notes as we were able to present substantial 
progress in both areas throughout the year. This was followed by the signing of our first two 
evaluation license agreements with large manufacturers after the end of the period.

In the first quarter, we put a lot of emphasis 
on securing the funding needed to take our 
CNF-MIM technology to the market. This was 
achieved by conducting an oversubscribed 
preferential rights issue of 42.5 MSEK in Feb-
ruary. By issuing units (shares together with 
warrants) in this financing round, we were 
able to also secure an additional 10.4 MSEK 
in Q2 2020. I am grateful that our sharehold-
ers continue to provide such strong support 
and confidence in our business. 

Major performance improvements for our 
CNF-MIM technology
With the required funding in place, our talented 
R&D team was able to demonstrate further 
improved performance of our CNF-MIM tech-
nology in key areas. Capacitance densities over 
650 nF/mm2 were demonstrated and the equi-
valent series resistance (ESR) was reduced to 
below 40 mΩ. By this our CNF-MIM technology 
reached the levels of today's capacitor tech-
nologies for the target applications, at just a 
fraction of the 3D volume and building height.

Further technology improvements in 2019 
included four additional patent grants in four 
patent families, of which one in a new patent 
family focusing on interposers.
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Stronger organization and increased 
licensing focus 

To maximize the utilization of our improved 
CNF-MIM technology, Smoltek’s organization 
was stregthened in 2019 with a focus on iden-
tifying possible industry partners and signing 
license agreements. This included forming the 
subsidiary Smoltek Semi for out-licensing in the 
semiconductor sector, and recruiting Karl Lund-
ahl to the new position Vice President Product 
Management. This role was created to add 
more strength between our R&D and marketing 
efforts. Furthermore, Gustav Brismark was 
elected as a new Board member, adding 
valuable IP protection and licensing experience. 

We were also able to sign a collaboration 
agreement with DC Advisory as a strategic 
advisor for Smoltek’s expansion in existing and 
new industrial segments. DC Advisory has valu-
able experience in industrial transactions and a 
strong global network covering semiconductor 
segments as well as other important industries.

To further improve Smoltek as a listed company, 
we also recruited Pia Tegborg as CFO, includ-
ing being in charge of our IR communication.

The revolution is near: First two license agree-
ments signed in 2020
We are confident that our CNF-MIM technology 
has the potential to become a new benchmark 
for high-performance capacitors in advanced 
packaging segments, but first we need to get 
the technology in the hands of leading manufac-
turers. In March and April 2020, we were able 
to take two crucial steps in this direction, as 
evaluation license agreements were signed with 
two major manufacturers. Both agreements are 
running for six months with the possibility for an 
extension, and our aim is to progress to signing 
licenses for commercial production as the 
next step.

At the time of writing, events and business 
meetings are digital only due to the COVID-19 
pandemic. Our development projects, including 
the collaborations with our evaluation license 
partners, are however progressing according to 
plan. The interest in our CNF-MIM technology 
has also further increased as no one wants to 
risk being left behind when a new and poten-
tially groundbreaking technology is being evalu-
ated by large industry players.

I really look forward to continue to lead Smoltek 
as we are getting closer and closer to the first 
commercial product featuring our CNF-MIM 
technology. This would be a fantastic 
achievement, and the start of yet another 
chapter in our history.

Anders Johansson

CEO Smoltek Nanotech Holding AB (publ)

“We are confident that our CNF-MIM technology has the
potential to become a new standard for high-performing
capacitors in advanced packaging segments, but first we
need to get the technology in the hands of leading manufac-
turers. In March and April 2020, we were able to take two
crucial steps in this direction, as evaluation license agree-
ments were signed with two major manufacturers.

We are confident that our CNF-MIM technology has the potential to become a new 
benchmark for high-performance capacitors in advanced packaging segments, but 
first we need to get the technology in the hands of leading manufacturers. In March 
and April 2020, we were able to take two crucial steps in this direction, as evaluation 
license agreements were signed with two major manufacturers.
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THE SEMICONDUCTOR INDUSTRY IS FACING 
A NECESSARY TECHNOLOGICAL CHANGE

The development of the microchip over the past 50 years has been the enabler of today’s 
mobile, fast and wireless communication solutions. Above all, it is the rate of densification of 
the transistors in the chip that has been decisive – but the physical laws of development no 
longer apply.

Moore’s law has guided the semiconductor 
industry for more than 50 years and has so 
far given us faster and more powerful circuits 
(chips) of smaller size, at a lower price. Simply 
put, focus has been on how fast the densifi-
cation of the transistors can be conducted in the 
silicon production, which roughly corresponds 
to a doubling every 18 months. But this develop- 
ment has now slowed down, both technically 
and in terms of cost-effectiveness.

It is no longer possible to shrink the size of the 
transistors while at the same time reducing the 
cost per transistor, which has been the case 
before. At the same time, the components of 
the integrated circuits, processors, memories, 
sensors etc, need to be further improved to 
allow 5G, AI and Big Data to gain momentum.

Just a few years ago, an integrated circuit 
typically contained a single silicon core and 
these circuits were quite universally designed. 
A mobile phone, for example, was built with a 
circuit board with various integrated circuits and 
other components on it.

Today, the range of integrated circuits is multi-
faceted, due to an increasing degree of custom-
ization for specific product categories. Circuits 
for IoT and 5G are examples where price and 
performance optimization drive this develop-
ment. Today, the circuits are often designed as 
complete integrated systems, where the inte-
gration solution has a great impact on both price 
and performance.

New circuit architectures are needed for 
future performance requirements 
The trend towards an increasingly advanced 
functionality and higher chip performance 
drives the miniaturization. Today, for example, 
processors are built as complete integrated 
systems, optimized for specific end products. 
The architecture of such circuits is complex, 
and the integration technology is usually called 
“advanced packaging” or sometimes “hetero-
geneous integration”. Integrated capacitors are 
very important for performance and a stable 
functionality.

The solution to this challenge is smarter circuit 
integration, where several building blocks, often 
called “chiplets”, are combined into a separate 
system, integrated into a circuit; System-
in-Package, System-on-Chip are terms that 
designate this.

Passive side components, such as capacitors, 
are needed for these building blocks. If these 
can be made significantly thinner than today, 
both performance and size advantages can be 
achieved. This is where technology concepts 
similar to those developed by Smoltek come 
into play. 
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Profile height for today’s 
capacitor techniques

The profile height is something that is becoming 
increasingly important for future circuit integrated 
capacitors. Smoltek’s solution occupies only a 
fraction of the volume compared to today’s conven-
tional capacitors.

”The single most important question for 
semiconductor packages for mobile phones 
is: How thin can we make it?”
The quote comes from Christian Hoffmann, 
Principal Engineer at Qualcomm. The statement 
was made at the IMAPS Device Packaging 
Conference in Phoenix, Arizona, on March 
3, 2020. Put in context, this means that the 
continued miniaturization of semiconductor 
packages needs much thinner capacitors 
compared to what today’s conventional 
technology can handle.

“This statement shows that our CNF-MIM 
technology is perfectly positioned for the needs 
of the semiconductor industry,” says Anders 
Johansson, CEO of Smoltek.
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CNF-MIM – REVOLUTIONIZING  
THE SEMICONDUCTOR INDUSTRY

Smoltek’s capacitor concept CNF-MIM can help to push the limits of Moore’s law when it is no 
longer the doubling rate of transistors that controls the development of microchips, but smart 
heterogeneous integration.

”Artificial Intelligence, Virtual Reality and Big 
Data require even more powerful processors. 
Really thin capacitors open up new possibilities 
to optimally place these in the architecture, 
which has a positive impact on performance, 
while the finished component requires less 
space. With CNF-MIM, we can offer the market’s 
thinnest capacitor solution, which is somewhat 
revolutionizing in the field of circuit integration,” 
says Anders Johansson, CEO of Smoltek.

A capacitor revolution is about to begin
Smoltek’s CNF-MIM technology is basically a 
revolutionizing concept of manufacturing minia-
turized high-performance capacitors optimized 
for use in integrated circuits. This is a field of 
application where the physical size is crucial to 
the size of the finished component – in terms of 
footprint as well as thickness, and not least its 
performance.

Smoltek’s CNF-MIM technology offers high 
capacitance density (load capacity per unit 
area) combined with very low build height 
compared to other technologies; two param-
eters that make the company’s solution very 
attractive to the industry. Partly because the 
reduced size of a given capacitance contributes 
to higher performance through new possibilities 
of integration, and partly because you get a 
direct cost advantage as the size of the circuit 
scales down.

10
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CNF-MIM – What it stands for
CNF is an abbreviation for Carbon Nano Fiber, a 
type of metallic carbon nanostructure with useful 
properties also physically. Smoltek focuses 
mainly on this kind of carbon nanostructures in 
its practical work. 

In the CNF-MIM concept, CNFs are found on 
one of the metal layers, between the insulating 
layer and the second metal layer, and has the 
function of a 3D building element. 

This provides a significantly larger effective sur-
face area which enables higher capacitance 
per footprint compared to a traditional MIM 
capacitor.

MIM stands for Metal Insulator Metal and is an 
established method in the semiconductor in-
dustry for constructing very thin capacitors, for 
example on the surface of a silicon chip.
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SMOLTEK R&D

In 2019, Smoltek focused on achieving gradually improved and verified performance for its CNF-MIM 
technology within important parameters such as capacitance density and equivalent series resistance. 
In September, verified performance of >650nF/mm2 for capacitance density was presented, and during 
the year the internal resistance (ESR) was reduced with more than 50 percent to below 40mΩ. Import-
ant additional parameters such as impedance and temperature behavior were also further improved.

CNF-MIM | Development of capaci-
tance density
In 2019, Smoltek has more than doubled the 
capacitance density in the capacitor concept 
CNF-MIM. Since May 2017, this figure has 
increased from about 80 to over 650 Nanofarads 
per square millimeter.

CNF-MIM | Reduction of equivalent series 
resistance
In 2019, Smoltek has more than halved the 
equivalent series resistance in the capacitor 
concept CNF-MIM. It is a parameter that, in 
addition to the capacitance density, is important 
for the function of a capacitor.
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MARKET POTENTIAL AND STRATEGY

The semiconductor industry is constantly 
evolving, and in recent years we have seen an 
increasing diversification of circuits optimized 
for different purposes and products. The 
miniaturization has progressed from focusing 
exclusively on transistor density in the silicon to 
the practical integration of the circuit. Advanced 
packaging and heterogenous integration 
are terms that are used when circuit internal 
elements are combined in a smarter way, and 
also stacked for a more efficient total solution. 
This does not only decrease the size of the 
circuit; higher integration also brings perfor-
mance and efficiency improvements.

There is a substantial potential for Smoltek 
in this area as the company’s thin carbon 
nanofibers offer a several times larger total 
surface area through the three-dimensional 
effect. To put this in perspective, a Rubik’s 
cube covered with Smoltek’s patented carbon 
nanofibers would create a total surface area 
the size of a soccer field. The company’s 
assessment is that its technology can offer 
corresponding advantages in several additional 
industries and segments.

Smoltek’s overall strategy is to initially establish 
itself commercially on the billion-dollar market 
for advanced circuit packaging. The company 
will utilize licensing of the CNF-MIM concept for 
production of miniaturized capacitors suited for 
integration in advance packaging of high-per-
forming semiconductor circuits, such as CPU’s, 
GPU’s or AI processors. Thereafter, a gradual 
expansion of the business in planned, both in 
the semiconductor industry and in other indus-
tries and segments. This will enable Smoltek 
to fully utilize its position as a ground-breaking 
technology developer in controlled growth of 
advanced nano structures, today as well as in 
the future.

13
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Shareholders Number 
of shares

Votes and 
capital (%)

Gramtec Business Partner 1,743,800 27.34

Peter Enoksson 1,082,450 16.97

Sindre AB 299,486 4.70

Avanza Pension 225,336 3.53

Kaj Holmberg 213,947 3.35

Cornell Reed AB** 150,875 2.37

Lars Lundin 115,800 1.82

Jens Christian Kierkemann 99,000 1.55

ML Pierce, Fenner Smith Inc 75,150 1.18

Tiverman Adventure 71,975 1.13

Övriga 2,299,519 36.06

Totalt 6,377,338 100.0

SHARE AND SHARE CAPITAL

As of December 31, 2019, the share capital 
of Smoltek Nanotech Holding AB amounted 
to 759,722.43 SEK, distributed on 6,377,338 
shares. All shares are of the same type. The 
company’s share is traded on Spotlight Stock 
Market since 2018-02-26 with the ticker symbol 
SMOL. As of December 31, 2019, the number of 
shareholders in the company was approximately 
2,000. The ten largest shareholders owned 
shares corresponding to 63.94% of the capital 
and votes.

Incentive program
At the Annual General Meeting 2019-05-16, it 
was decided to issue a maximum of 109,300 
warrants with the right for newly elected board 
member Gustav Brismark and key employees in 
the company to subscribe. 81.304 of these were 
exercised. The warrants have a maturity of 3 
years and the exercise price is 120 SEK.

At the Annual General Meeting 2018-05-24, 
it was decided to issue 81,760 warrants with 
the right for the Chairman of the Board Peter 
Augustsson to subscribe. The warrants have 
a maturity of 3 years and the exercise price is 
50.90 SEK. 

On March 2020, the exercise period ended 
for 81,500 outstanding warrants in Smoltek 
Nanotech Holding AB’s subsidiary Smoltek AB 
(incentive program (2017/2020:1)). The incentive 
program included five senior executives and 
early employees in the company. Smoltek 
received 4.26 MSEK in total from the finali-
zation of this program, of which CEO Anders 
Johansson subscribed for shares valued at 
2.3 MSEK.

Top ten share owners*

*Information from Euroclear.

**CEO Anders Johansson’s holding as of 2019-12-31 amounted to 140.075 
shares after having reduced his holding in late 2019, which had not been 
registered at Euroclear at the end of year.
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The share price in 2019
The company’s share, listed on Spotlight Stock Market, had a strong development in 2019. From the 
beginning of the year until December 30, the share price increased with 30.25%. From the time the share 
was listed on what was then Aktietorget on February 26, 2018, up until December 30, 2019 the share 
price has increased with 323.50%.

Graph of Smoltek’s share price development in 2019. 
Source: avanza.se
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BOARD OF DIRECTORS & CEO

PETER AUGUSTSSON
Chairman

Peter has over 40 years 
of experience from 
automotive, technology 
and component 

companies, including leading positions 
within Volvo Cars and as CEO of SKF 
and Saab Automobile.

Holding: 14,600 
(through holding company)

Options: 81,760 

BO HEDFORS
Member of the board

Bo has over 50 years of 
experience in the global 
telecommunications 
market. He is active in 

the US, where he previously was CEO 
of Ericsson in Dallas and vice president 
of Motorola in Chicago. He is currently 
an advisor to Trice Imaging, Phluido, 
CloudBackend and Nexit Ventures. 

Holding: 75,150

GUSTAV BRISMARK
Member of the board

Gustav has over 30 years 
of experience in patent 
and licensing issues and 
commercialization of new 

technology from various positions within 
Ericsson, most recently as Head of Intel-
lectual Property Rights.

Holding: 2,500

Options: 20,300

FINN GRAMNAES
Member of the board

Finn has extensive 
experience in building 
companies in Sweden 
and the US within several 

technology areas. Today he is, among other 
things, CEO of the development company 
Gramtec Innovation and the investment 
company Gramtec Business Partner.

Holding: 1,743,800  
(through holding company)

PETER ENOKSSON
Member of the board

Peter is a professor at CTH 
in Gothenburg and has 
over 15 years of research 
experience in carbon-based 

nanotechnology and more than 25 years of 
experience in microsystem technology. 

Holding: 1,082,450

ANDERS JOHANSSON
CEO

Anders has over 25 years 
of experience in sales, 
business development and 
CEO assignments in, for 

example, technology companies (telecom, 
IT, biometrics). He has been CEO of Smoltek 
since 2010 and since 2018 CEO of Smoltek 
Nanotech Holding AB.

Holding: 140,075  
(through holding company)

Options: 20,000
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SENIOR EXECUTIVES

OLA TIVERMAN
COO

Ola has extensive 
experience in sales and 
market activities for new 
technology in several 

global high-tech compa nies, as product 
manager as well as develop  ment manager  
and CEO. 

Holding: 71,975  
(through holding company)

Options: 16,000

VINCENT DESMARIS
CTO

Vincent has 20 years of 
experience in nanotech-
nology, micro-manufacturing 
as well as characteri zation 

and modelling of microelectronic compo-
nents (carbon nanostructures). 

Holding: 11,215

Options: 4,202

PIA TEGBORG
CFO

Through previous 
management positions, 
Pia has a solid experience 
of running finance and 

finance functions in, for example growth 
companies. Pia also has extensive 
experience in strategic communication.

Holding: -

SHAFIQ KABIR
Founder and CIO

Shafiq has 20 years of 
experience in thin film 
technology, processing 

of nanomaterials, microelectronics and 
characterization of microelectronic 
components, including molecular and 
carbon-based nanostructures.

Holding: 299,486  
(through holding company)

Options: 8,004

KARL LUNDAHL
VP Product Manager

Karl has over 15 years 
of experience in applied 
research and develop-

 ment in the electronics and semicon-
ductor industry. Karl also has experience 
of scaling up prototype production to 
production in very high volumes. 

Holding: 8,419
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DIRECTOR’S REPORT

The Board of Directors and the CEO of Smoltek 
Nanotech Holding AB (publ), corporate identity 
number 559020-2262, based in Gothenburg, 
hereby submit their annual accounts and 
consolidated accounts for the financial 
year 2019.

Summary of the year
In the beginning of January, Smoltek established 
a new subsidiary, Smoltek Semi AB, with the 
purpose of acting as a contracting party with 
external licensees in the semiconductor industry 
when signing agreements for further licensing of 
the company’s patent portfolio and know-how. 
Similar subsidiaries, for other relevant segments, 
may be established in the future.

In February, an Extraordinary General Meeting 
decided to approve the Board’s proposal of a 
rights issue of units, where each unit consisted 
of 4 shares and 1 free subscription option. There 
was great interest in participating, and the issue 
was subscribed to 157 percent. The company 
received MSEK 42.5 before issue costs in 
early April.

In early March, Smoltek announced that the 
company had entered into negotiations with 
the leading European research institute Imec, 
regarding demonstration of its CNF-MIM 
technology in industrial CMOS production in the 
300 mm format.

In mid-May, at Smoltek’s Annual General 
Meeting, Gustav Brismark, with solid experience 
of technology licensing at Ericsson, was 
elected as a new Board member. In addition, 
the decision was made to introduce an option 
program for the company’s employees and the 
new board member.

In the end of May, beginning of June, Smoltek 
attended the ECTC 2019, this year’s edition of 
the leading conference in the field of semicon-
ductor packaging, held in Las Vegas, USA. 
There, the company presented an improvement 
in the capacitance density of its CNF-MIM 
technology to >350nF/mm2. In addition to this, 
Smoltek attended the GSA, European Executive 
Forum, in Munich in mid-April.

During the quarter, the company continued to 
develop a suitable 300 mm process set-up for 
the intended collaboration with the research 
institute Imec.

The CVD system ordered for installation in the 
Chalmers MC2 laboratory in Gothenburg was 
completed by the supplier in the spring, but due 
to unsatisfactory process demonstration tests, 
the delivery was delayed.

Two additional patents were granted during the 
quarter, which meant an increase of the portfolio 
to a total of 53 patents granted.

A combination of customer needs and the 
negotiations with Imec led the company, 
during the quarter, to conduct initial tests for 
the cultivation of carbon nanostructures on 
wafers together with an external entity, with 
promising results.

In mid-September, new CNF-MIM data was 
presented at the PCNS 2019 conference in 
Bucharest, and the following week, Smoltek’s 
CTO Vincent Desmaris was able to present a 
further confirmed improvement in the capaci-
tance density to 650nF/mm2 at the SEMICON 
Taiwan conference. In addition, attractive data 
was verified for a number of side properties, 
including temperature behavior. Parallelly, the 
company’s CEO Anders Johansson partici-
pated at the GSA US Executive Forum 2019 in 
Silicon Valley.

In the dialogue with customers, Smoltek was 
able to confirm that the CNF-MIM technology’s 
extremely low build height, or “profile”, is in 
fact a clear advantage. The very low profile 
supports integration architectures that cannot 
be achieved with any competitor solutions.

During the quarter, negotiations continued with 
the supplier of the company’s ordered CVD 
system, which has yet to show satisfactory 
performance results. However, this did not have 
any negative effect on research and devel-
opment activities.

In October, Smoltek announced that it had 
obtained the first patent granted for the United 
States, this within the company’s new patent 
family that specifically protects the CNF-MIM 
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technology focused on energy storage in inter-
posers. The patent is Smoltek’s 54th approved 
patent in total.

In December, it was announced that Smoltek 
had signed an agreement with DC Advisory as 
strategic advisor for the company’s expansion in 
both existing and new sectors. DC Advisory is a 
leading global financial advisor with expertise in 
industrial transactions. They have an extensive 
network in the semiconductor and electronics 
industry, as well as in other industrial segments 
that could potentially benefit from Smoltek’s 
technology.

During the quarter, the company’s management 
team was further strengthened with Karl Lundahl 
as Vice President Product Management, a new 
strategic role situated between R&D and the 
market, which is an important role in signing 
new license agreements. Karl has a long track 
record of management roles with industry 
leaders in the semiconductor, photovoltaic and 
electronics industry. In particular, he has signif-
icant experience in advanced semiconductor 
packaging.

Furthermore, Pia Tegborg was recruited as new 
CFO. In addition to expertise in finance and 
administration, she brings solid experience 
of entrepreneurship and the development of 
growth companies from previous positions held 
in the IT and communications industry. In the 
role of CFO, Pia Tegborg will also be respon-
sible for Smoltek’s IR communication.

In mid-December, Smoltek announced the 
halving of the internal resistance (ESR) of 
the company’s CNF-MIM capacitors. The 
progress made, was presented at the EDAPS 
2019 conference, one of Asia’s most important 
industry events in advanced packaging for the 
semiconductor industry. Smoltek’s CNF-MIM 
technology has now achieved performance for 
this important parameter in line with established 
technologies, with the important difference 
that it only takes up a fraction of the size of the 
conventional capacitors.

Research & Development
In 2019, Smoltek focused on achieving a 
progressively improved and verified perfor-
mance for its CNF-MIM technology, within 
important parameters such as capacitance 
density and internal resistance. In September, 
the verified performance of  
650nF/mm2 for capacitance density was 
presented, and during the year the level of the 
internal resistance (ESR) was halved. Important 
side factors, such as temperature behavior, were 
also further improved.

Parent company operations
The parent company operations consist of 
invoicing of group-wide services.

After the year-end
In January, it was announced that Smoltek had 
ended negotiations with the research institute 
Imec, on the demo production of CNF-MIM 
capacitors in the industry compatible CMOS 
format. Instead, the company has chosen to 
strengthen the relations with other players in 
the semiconductor industry that are estimated 
to be able to offer the possibility to initiate a 
demo production closely resembling commercial 
production. It is estimated that this will result in 
a faster path towards industrialization.

In the end of January, Smoltek received another 
patent approval, this time in Korea. It is the 
second granted patent within the company’s 
new patent family that specifically protects the 
CNF-MIM technology, and the company’s 56th 
patent granted in total.
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RISKS AND UNCERTAINTIES

Limited resources
Smoltek is a small company with limited resources 
in terms of management, administration and 
capital. For the implementation of the company 
strategy, it is important that the resources are 
allocated in an optimal way for the company. There 
is a risk that the company’s resources are insuf-
ficient and that the company is thus affected by 
financial and operational problems.

Key individuals and employees
Smoltek’s success is dependent on the 
knowledge, experience and creativity of a 
few people. The company is dependent on 
maintaining personnel and being able to expand 
with more qualified employees in the future. The 
company strives to continuously develop both 
organization and employees.

Earnings potential and the company’s need 
for capital
It cannot be ruled out that it will take longer 
than expected before the company reaches a 
positive cash flow. Nor can it be ruled out that 
the company may in the future raise new external 
capital. There is no guarantee that in this case 
it can be obtained on favorable terms for the 
company shareholders. A failure to generate 
sufficient profits can affect the company’s 
market value.

Sales risk
It is not possible to state with certainty that the 
company’s technology receives the positive 
reception in the market that the company hopes 
and believes in. The company believes that a 
prerequisite for entering into license agreements 
is that attractive performance can be verified 
even for relevant secondary properties. Closing 
license agreements can take a considerable 
amount of time and there is usually a delay in 
related royalty income. License revenue may 
be lower than what the company at present has 
reason to believe.

Other external factors
The spread of COVID-19 affects the entire 
world. The virus disease from China has evolved 
into a global pandemic and in addition to the 
life-threatening conditions that can develop, we 
are also beginning to see the economic effects 
on the global economy following the disease.

Due to the spread of infection our business 
operations, that mainly consist of dialogues 
with companies based in Asia and the US, are 
expected to be delayed.

A recent report by the International Data Corpo-
ration (IDC) analyses the effects of the semicon-
ductor market by COVID-19. In its summary, 
IDC says that the most likely outcome of this 
event will generate a -6% sales reduction for 
the global semiconductor market by 2020. This 
scenario has a probability of 54% according to 
their assessment. In this scenario, the global 
technology supply chains will only begin to 
recover when quarantine restrictions and travel 
bans are eased, which is expected to happen in 
the summer.

The report’s highlights state that;

There is almost an 80% chance of a significant 
reduction in global semiconductor revenues in 
2020, instead of a previously expected overall 
growth of 2%.

There is still a 20% chance of a quick and strong 
recovery from COVID-19 in 2020.

As the COVID-19 crisis spreads on a global 
scale and is handled with various counter-
measures, this results in too many variables  
to build a single forecast in response.

The impact on technology supply chains in 
China has been signifi  cant, and when a 
recovery will take  
place is uncertain.
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OUTLOOK AND APPROPRIATION  
OF RETAINED EARNINGS

Outlook
The company enters 2020 with a continued 
positive outlook, despite the unstable situation 
in the world economy following the spread of the 
corona virus, and the effects of this.

In the interactions with leading entities in the 
semiconductor and electronics industry, it is 
becoming increasingly clear that the company’s 
ground-breaking CNF-MIM technology can 
solve current needs for more efficient packaging 
architectures for high-performance semicon-
ductor circuits. Combined with the company’s 
continued progress in the lab, this is a major 
reason to the company’s positive outlook for 
the future.

The organization has been strengthened, which 
will facilitate the important work of building 
relationships and deepening interactions with 
leading industrial players globally. Similarly, the 
company continues to develop and broaden its 
patent portfolio, which currently consists of 59 
granted patents.

Proposed appropriation of retained earnings
Retained earnings at the disposal of the Annual 
General Meeting:

The board proposes that the profit/loss for the 
year be carried forward.

With regard to the company’s financial position 
and performance in other respects, refer to the 
following income statement and balance sheet 
as well as the accompanying notes.

Retained earnings 13,653,892

Share premium reserve 81,314,490

Profit/loss for the year - 828,353

94,140,029
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CHANGES IN EQUITY

The Group 
(SEK) Share capital Other paid 

in capital

Other equity incl. 
profit/loss for 

the period
Total equity

Opening balance 
2019-01-01 633,102 44,268,254 -6,028,194 38,873,162

Issuance of shares 126,620 36,445,400 36,572,020

Issuance 
of warrants 600,837 600,837

Profit/loss for 
the period -12,565,434 -12,565,434

Closing balance 
2019-12-31 759,722 81,314,491 -18,539,228 63,480,584

Parent company Share capital Not registred 
share capital

Premium reserve 
unrestricted  equity

Other unrestricted  
equity

Opening balance 
2019-01-01 633,102 44,268,253 13,653,892

Issuance of shares 126,620 36,445,400

Issuance 
of warrants 600,837

Profit/loss for 
the period -828,353

Closing balance 
2019-12-31 759,722 0 81,314,490 12,825,539

The company implemented a share option program of 109,300 share options in 2019 of which 81,304 
were exercised. If these options are exercised, the share capital will increase with 9,756 SEK. The 
share options can be exercised until 2022-07-01.
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KEY RATIOS

Multi-year overview 
(KSEK) 2019 2018 2017

The Group

Net sales 506 431 -

Equity/assets ratio* 92.60% 92.30% 89.30%

Cash and cash equivalents 24,642 6,372 4,647

Total assets 68,540 42,103 33,755

Profit/loss after financial items -12,565 -9,580 -5,727

Profit/loss per share -2.06 SEK -1.80 SEK -1.36 SEK

Profit/loss per share, diluted -1.95 SEK -1.78 SEK N/A

Parent company

Net sales 2,500 2,500 -

Equity/assets ratio* 98.90% 98.80% 99.80%

Cash and cash equivalents 22,725 5,717 3,665

Total assets 95,942 59,271 41,766

Profit/loss after financial items -828 -1,222 -245

* Adjusted equity / Total assets
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CONSOLIDATED INCOME STATEMENT

Smoltek Nanotech Holding AB including subsidiaries

(SEK) Note 2019 2018

Net sales 505,659 430,965

Received grant  - 500,000

Activated own-account work 8 3,962,447 2,999,363

4,468,106 3,930,328

Operating costs

Other external costs -7,974,746 -6,221,675

Personnel costs 3, 4 -9,041,735 -7,281,703

Operating profit/loss -12,549,825 -9,573,050

Profit/loss from financial items

Interest costs -15,609 -14,684

Profit/loss before tax -12,565,434 -9,587,734

Tax on profit/loss for the period 5 - -

Profit/loss for the period -12,565,434 -9,587,734
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CONSOLIDATED BALANCE SHEET - ASSETS

Smoltek Nanotech Holding AB including subsidiaries

Assets 
(SEK) Note 2019-12-31 2018-12-31

ASSETS

Fixed assets

Intangible fixed assets

Balanced expenses for development work 8 41,067,904 34,098,688

Tangible fixed assets

Advance payments for tangible fixed assets 9 1,008,092 1,008,092

Total fixed assets 42,075,996 35,106,780

Current assets

Current receivable

Tax receivable 303,478 321,182

Accounts receivable 171,333 84,000

Other current receivable 531,928 160,218

Prepaid costs and accrued income 815,458 59,201

1,822,196 624,601

Cash and bank 24,641,800 6,371,848

Total current assets 26,463,996 6,996,449

TOTAL ASSETS 68,539,992 42,103,229
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CONSOLIDATED BALANCE SHEET - 
EQUITY AND LIABILITIES

Smoltek Nanotech Holding AB incl. subsidiaries

EQUITY AND LIABILITIES 
(SEK) Note 2019-12-31 2018-12-31

Equity

Share capital 759,722 633,102

Other paid in capital 81,314,490 44,268,254

Other equity incl. profit/loss for the period -18,593,628 -6,028,184

Total equity 63,480,584 38,873,162

Long-term liabilities

Liabilities to credit institutions 10 819,202 837,750

Total long-term liabilities 819,202 837,750

Current liabilities

Trade liabilities 1,633,137 617,104

Other liabilities 312,013 380,673

Accrued costs and prepaid income 11 2,295,056 1,394,540

Total current liabilities 4,240,206 2,392,317

TOTAL EQUITY AND LIABILITIES 68,539,992 42,103,229
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CONSOLIDATED CASH FLOW STATEMENT

Smoltek Nanotech Holding AB incl. subsidiaries

Operating activities 
(KSEK) 2019 2018

Operating profit/loss -12,548 -9,573

Interest payments -16 -15

Cash flow from operating activities before 
changes in working capital -12,564 -9,588

CHANGES IN WORKING CAPITAL

Changes in receivables -1,198 -240

Changes in current liabilities 1,848 -394

Cash flow from operating activities -11,914 -10,222

INVESTMENT ACTIVITIES

Intangible fixed assets -6,969 -5,376

Tangible fixed assets - -1,008

Cash flow from investment activities -6,969 -6,384

FINANCING ACTIVITIES

Issuance of shares 37,173 18,329

Changes in long-term liabilities -19 -

Cash flow from financing activities 37,154 18,329

Cash flow 18,270 1,724

Cash opening balance 6,372 4,647

CASH CLOSING BALANCE 24,642 6,372
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PARENT COMPANY INCOME STATEMENT

Smoltek Nanotech Holding AB

(SEK) Note 2019 2018

Net sales 2,500,028 2,499,,996

2,500,028 2,499,996

Operating costs

Other external costs 1,604,296 -1,587,961

Personnel costs 3, 4 2,309,783 -2,134,493

Operating profit/loss -1,414,051 -1,222,458

Profit/loss from financial items

Interest income 6 586,720 -

Interest costs -1,022 -

Profit/loss before tax -828,353 -1,222,458

Tax on profit/loss for the period - -

Profit/loss for the period -828,353 -1,222,458
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PARENT COMPANY BALANCE SHEET - ASSETS

Smoltek Nanotech Holding AB

(SEK) Note 2019-12-31 2018-12-31

ASSETS

Fixed assets

Financial fixed assets

Shares in Group companies 7 42,999,412 32,949,412

Receivables at Group companies 29,922,726 20,511,011

Total fixed assets 72,922,138 53,460,423

Current assets

Current receivables

Tax receivable 148,218 33,506

Prepaid costs and accrued income 146,298 59,201

294,516 92,707

Cash and bank 22,724,987 5,717,498

Total current assets 23,019,501 5,810,205

TOTAL ASSETS 95,941,641 59,270,628
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PARENT COMPANY BALANCE SHEET -  
EQUITY AND LIABILITIES
Smoltek Nanotech Holding AB

(SEK) Note 2019-12-31 2018-12-31

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 759,722 633,102

759,722 633,102

Unrestricted equity

Premium reserve 81,314,480 44,268,254

Balanced result 13,653,893 14,876,350

Result for the period -828,353 -1,222,458

94,140,029 57,922,146

Total equity 94,899,751 58,555,248

Current liabilities

Trade liabilities 253,875 109,659

Other liabilities 164,113 105,152

Accrued costs and prepaid income 11 623,901 500,569

Total current liabilities 1,041,889 715,380

TOTAL EQUITY AND LIABILITIES 95,941,641 59,270,628
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PARENT COMPANY CASH FLOW STATEMENT

Smoltek Nanotech Holding AB

(KSEK) 2019 2018

OPERATING ACTIVITIES

Operating profit/loss -1,414 -1,222

Interest payments -1 0

Cash flow from operating activities 
before changes in working capital -1,415 -1,222

CHANGES IN WORKING CAPITAL

Changes in receivables -235 -59

Changes in current liabilities 359 364

Cash flow from operating activities -1,291 -917

INVESTMENT ACTIVITIES

Financial fixed assets -50 0

Changes in receivables at Group 
companies -18,825 -15,359

Cash flow from investment activities -18,875 -15,359

FINANCING ACTIVITIES

Issuance of shares 37,173 18,329

Cash flow from financing activities 37,173 18,329

Cash flow 17,007 2,053

Cash opening balance 5,718 3,665

CASH CLOSING BALANCE 22,725 5,718
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Smoltek Nanotech Holding AB

 
Kaserntorget 7, 411 18 Gothenburg, Sweden 

+46 760-52 00 53 
info@smoltek.com 

smoltek.com

Company registration number: 559020-2262




