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Year-end Report, Q4 2019

Smoltek is a globally operating company devel-
oping process technology and concepts for 
applications based on carbon nanotechnology, 
primarily for the 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 
56 are currently granted. 

The market segment in which Smoltek is primarily 
active is referred to as "advanced packaging" and 
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 short 
name SMOL.
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The year in brief (Group)

JANUARY - DECEMBER

• Net sales: 506 KSEK (431)

• Profit/loss before tax: -12,564 KSEK (-9,588)

• Earnings per share, before dilution: -2.06 SEK (-1.80)

• Earnings per share, after potential dilution: -1.95 SEK 

(-1.78)

• Number of issued shares: 6,377,338 (5,314,450)

• Number of shares after potential exercise of warrants: 

6,806,124 (5,396,210)

• Total equity: 68,540 KSEK (42,103)

• Cash and cash equivalents: 24,642 KSEK (6,372)

• Equity/assets ratio: 92.6% (92.3%)

• Achieved industrial performance for the CNF-MIM 

technology for several parameters

• Positive response from the market regarding 

performance of the CNF-MIM technology

• Ongoing negotiations to demonstrate production of 

CNF-MIN in industrial testing environment

• Continued development of the company’s strategic 

patent portfolio

• Four new patents approved during the year

FOURTH QUARTER

• Net sales: 203 KSEK (101)

• Operating profit/loss: -3.1 MSEK (-2.3)

• Earnings per share, before dilution: -0.49 (-0.42)

• Earnings per share, after potential dilution: -0.46 

(-0.42)

• Presented industrial performance for CNF-MIM for the 

important internal resistance

• Presented the company for the Korean electronics 

market

INCOME AND RESULT, FOURTH QUARTER
Net sales for the period amounted to 203 KSEK (101). 
Operating profit/loss amounted to -3.1 MSEK (-2.3). 
Result per share before dilution amounted to -0.49 SEK 
(-0.42). Result per share after potential dilution amounted 
to -0.46 SEK (-0.42).

LIQUIDITY AND FINANCIAL POSITION
The company’s cash and cash equivalents at the end of 
the period amounted to 24,642 MSEK (6,372). Long-term 
interest-bearing liabilities amounted to 819 KSEK (838). 
Equity/assets ratio was 92.6 % (92.3).

EQUITY AND NUMBER OF SHARES
Equity at the end of the period amounted to 68,540 KSEK 
(42,103) divided on 6,377,338 shares. In the first quarter, a 
new share issue was conducted which provided the com-
pany with 43.1 MSEK before issuing costs of 5.9 MSEK.

EMPLOYEES
The number of employees during the year was 9 people.
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Continued progress for our CNF-MIM technology

We have started the new year from a stronger position than 
ever before - the team has been strengthened, the CNF-MIM 
concept has been verified at new levels and the dialogues 
with future licensees and partners moved forward.

Starting with the team, we have made several important 
recruitments. For example, we have hired a full-time CFO 
with IR responsibility. In a smaller company, the responsi-
bilities of the CFO are broad, and we are pleased that we 
have found a person who also has solid expertise in the 
field of communication. We have also strengthened the 
management team with a VP Product Management, a new 
strategic position which is an important link between mark-
et and R&D. We already see a significant effect from this 
recruitment in the dialogue with our future licensees. In 
addition, the R&D team has been strengthened for 
increased ability and capacity.

During the fourth quarter of 2019, we continued our 
focused efforts toward signing a first licensing agreement 
for our unique CNF-MIM technology. We also took impor-
tant steps forward in both development and patent 
protection of the technology.

Huge development potential for CNF-MIM – the world's 
thinnest high-performance capacitors 
The performance of our CNF-MIM capacitors is a key 
factor, and capacitance density is the primary 
characteristic.

Other important properties include the so-called internal 
resistance. This parameter should be as low as possible, 
and we have succeeded in reducing it with more than 50 
percent compared to what we have previously been able to 
demonstrate. This new data was presented in connection 
with EDAPS 2019, one of the most important annual 
conferences in Asia in the field of advanced packaging of 
integrated circuits. We are proud that the presentation held 
by our CTO, Vincent Desmaris, was awarded the "Best Oral 
Paper Award". In summary, our CNF-MIM technology now 
offers properties in parity with competing solutions, but at 
only a fraction of their volume. This is thanks to the extre-
mely low profile height of the CNF-MIM technology, a 

feature that is becoming increasingly important when 
integrated into high-performance circuits, such as pro-
cessors for AI, Big Data and 5G.

During the last quarter, we reported that Smoltek had been 
granted a new patent in the US. This is the first approval in 
one of the new patent families that specifically protects our 
CNF-MIM technology in various implementations. Following 
this, we have received approval on two more patents, 
which means that our IP platform now comprises 56 grant-
ed patents. The fact that we now see positive results from 
this new series of patent applications is proof that we have 
a well-functioning IP strategy.

At the end of 2019, an exciting collaboration was initiated 
with DC Advisory, a leading global financial advisor with 
expertise in industrial transactions and with a large indu-
strial network in many segments. Together we evaluate 
opportunities and strategic partners that Smoltek would 
otherwise find difficult to access on their own.

I am convinced that our unique CNF-MIM concept will be 
the key to our commercial breakthrough and look forward 
with great confidence to leading Smoltek into the 2020’s.

Anders Johansson, CEO Smoltek Nanotech Holding AB
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Significant events – during and after the period

Significant events during the fourth quarter 2019 

 The first patent approval in the patent family for 
Smoltek's CNF-MIM capacitors 
On October 11, Smoltek announced that the company had 
received a patent approval in the US, which is the first patent 
approval in the company's new patent family that specifically 
protects the CNF-MIM technology with focus on energy 
storage in interposers. Interposers are frequently used in 
today’s advanced packaging architectures for integrated 
circuits, for example microprocessors. Smoltek's patented 
concept is based on the market’s need of improved 
performance by enabling more efficient circuit integration. 
The patent is also Smoltek’s 54th approved patent in total.

Smoltek enters into agreement with DC Advisory as 
strategic advisor for the company's expansion 
On December 11, it was announced that Smoltek has 
signed an agreement with DC Advisory as strategic advisor 
for the company's expansion in existing as well as 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 additional industrial segments where 
Smoltek's technology could bring potential benefits.

Strengthened management team 
During the period, Smoltek has strengthened the company's 
management team with a new strategic role between R&D 
and market, an important position when working towards 
signing license agreements. Starting in December, Karl 
Lundahl assumed the new position of Vice President 
Product Management at Smoltek. Karl has a long track 
record of leading positions in companies in the 
semiconductor, photovoltaic and electronics industries. In 
particular, he has significant experience in advanced 
semiconductor packaging.

On December 6, it was announced that Smoltek strength-
ens the company's management team with Pia Tegborg as 
new CFO from January 1, 2020. In addition to expertise in 
finance and administration, she brings solid experience of 
entrepreneurship and development of growth companies 

from previous positions in the IT and communications 
sector. Pia Tegborg will also be responsible for Smoltek's 
IR communication as a part of her role as CFO. 

Significant advances in internal resistance for 
Smoltek's CNF-MIM capacitors 
In mid-December, Smoltek presented a twofold improvement 
of the internal resistance (ESR) in the company's CNF-MIM 
capacitors. This progress was presented at the 2019 EDAPS 
conference which is one of Asia's most important industry 
events in advanced packaging for the semiconductor in-
dustry. Smoltek's CNF-MIM technology has now achieved 
performance for this important parameter in line with 
established technologies, at just a fraction of the size of 
conventional capacitors.

Significant events after the end of the period 

Smoltek ends negotiations with Imec regarding 
industry compatible process demonstration 
On January 21, Smoltek announced that negotiations with 
the Imec research institute on demo production of CNF-MIM 
capacitors in industrially compatible CMOS format have 
been concluded. Instead, Smoltek chooses to deepen its 
relations with industrial entities in the semiconductor indust-
ry, as they are considered to be able to offer opportunities 
to start demo production that more closely corresponds to 
commercial production. The assessment is that this also 
means a faster path to industrialization. This is also expect-
ed to facilitate a faster path to industrialization.

The second patent approval in the patent family for 
Smoltek's CNF-MIM capacitors 
At the end of January, Smoltek received another patent 
approval, this time in Korea. This is the second patent 
approval in the company's new patent family that specific-
ally protects the CNF-MIM technology with focus on inter-
posers. Interposers are frequently used in advanced 
packaging solutions for microprocessors. With this patent 
approval, Smoltek's patent portfolio now comprises 56 
granted patents.
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 Business activities and market – overview

Overall market potential and strategy
The semiconductor industry is constantly evolving, and in 
recent years we have seen an increasing diversification 
within circuits optimized for different purposes and 
products. The miniaturization has gone from focusing 
solely on the transistor density in the silicon to the practical 
integration of the circuit. Advanced packaging and 
heterogeneous integration are terms that are commonly 
used when circuit internal elements are combined in a 
smarter way, and when stacking these elements for a more 
efficient overall solution. It is not only the size of the 
finished circuit that is reduced; better integration also 
provides performance and efficiency improvements.

In this area, there is considerable potential for Smoltek as 
the company's thin carbon nanofibers provide a signifi-
cantly larger total area through the three-dimensional 
effect. Put in context, if you cover the surface of a Rubik's 
cube with Smoltek's patented carbon nanofibers, you get 
an actual total area of the size of a football pitch. 

The company also believes that its technology can provide 
similar benefits in several other industries and industrial 
segments.

Smoltek's overall strategy is to first establish the company 
commercially in the billion-dollar market for advanced 
packaging. This is done by licensing the CNF-MIM 
concept for production of miniaturized capacitors suitable 
for integration into advanced packaging of high-
performance semiconductor circuits, such as for example 
CPUs, GPUs or AI processors. Thereafter, the company 
plans to expand the business gradually, both in the 
semiconductor industry and in other industries and 
segments. Subsequently, a gradual expansion of the 
business is planned, both in the semiconductor industry 
and in other industries and segments. This allows Smoltek 
to take maximum advantage of its position as a pioneering 
technology developer in controlled growth of advanced 
nanostructures, both today and in the future. 

Smoltek Nanotech Holding AB | Year-end report 2019: Business activities and market
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Business activities and market – current position

Operations and business model 
Smoltek is a globally operating company, developing 
process technology and concepts for applications based 
on carbon nanotechnology, at present primarily for the 
semiconductor industry. The company's unique technology 
enables the production of smaller semiconductor 
components with higher performance and lower energy 
consumption compared to today's conventional technology 
solutions. Smoltek has ongoing dialogues with several 
leading companies in relevant segments within the 
semiconductor industry's value chain.

The business model and target for the company is to sign 
license agreements for its technology – patents, know-
how and applications/solutions. The first application is the 
CNF-MIM concept where vertical conductive carbon nano-
fibers (CNFs) provide an effective surface which, through 
the 3D effect, is vastly larger than the conventional 2D im-
print. A large effective surface is a key factor in capacitor 
design. The CNF-MIM concept offers a unique solution for 
miniaturized capacitors through an extremely low profile 
height and is primarily intended for integration into mini-
aturized semiconductor components. This directly enables 
higher performance and indirectly more energy-efficient 
components.

Market strategy 
Initially, Smoltek focuses on licensing its technology for 
CNF-MIM capacitors for integration into semiconductor 
components. In this market segment, the low profile height 
provides unique advantages. Licensing can be done to 
capacitor manufacturers that currently supply traditionally 
manufactured capacitors to this market. According to the 
company's assessment, this segment has the best con-
ditions for implementing Smoltek's technology. After having 
established the company in this segment, Smoltek will 
focus on other parts of the semiconductor industry, in par-
ticular on so-called foundries (silicon manufacturers) and 
packaging companies that can exploit the advantages of 
directly integrating CNF-MIM on, for example, silicon chips 
or so-called interposers.

To broaden the opportunities to capitalize on the 
company’s technology platform, Smoltek has initiated a 
collaboration with DC Advisory, a leading global financial 
advisor with expertise in industrial transactions. DC 
Advisory has a broad network in both the semiconductor 
and electronics industries as well as in other industrial 
segments. The agreement contributes to an increased 
global presence for Smoltek and opens opportunities 
through strategic relationships in both new and existing 
application areas and industries.

IP strategy 
Smoltek uses a global patent strategy to protect its 
technology platform in all important markets. This includes 
core patents as well as patent protection at application 
level. At present, the company has a portfolio that com-
prises about 100 applied patents, of which 56 are granted.

Smoltek's market - with focus on CNF-MIM 
The semiconductor industry faces a major challenge with 
the expansion of new technologies such as 5G, AI and IoT 
– which require the development of new highly integrated 
technology with greatly improved computational perform-
ance and greater storage capacity in a less physical 
format. Simply put, it is the miniaturization in itself that 
enables higher performance. The key to optimization is 
advanced packaging or heterogeneous integration - in 
practice, this means tailor-made architectures for each 
product and application area.

In these architectures, capacitors have a crucial function, 
and with a considerably lower profile height compared to 
today's capacitors, direct performance benefits can be 
achieved through smarter integration possibilities.

With its extremely low-profile height, Smoltek's CNF-MIM 
concept is very well positioned for the market's future needs 
for production of integrated capacitors as well as standalone 
components for integration in the packaging process.

The advanced packaging market segment is expected to 
grow by 8.0 percent per year on average (CAGR) during 
the period 2018-2024. That would mean a market value of 
43.6 billion USD by 2024. (Source: Yole Développement).
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Financial outcome

Turnover
Net sales during the year amounted to 506 KSEK (431). 
Net sales doubled during the fourth quarter compared to 
the previous year, which represents a total increase of 
17.4% for the year as a whole.

Costs
Costs during the year increased to -17,016 KSEK (-13,503). 
The increase can in large part be attributed to the 
company's continued efforts in marketing and organizational 
development.

Result
The group’s income during the year amounted to 506 KSEK 
(431) with a result after financial items of 12.6 MSEK (9.6).

Cash flow and financial position
Cash flow from operating activities amounted to
-11,929 KSEK (-10,222). Cash and cash equivalents at the 
end of the period amounted to 24,642 KSEK (6,372).
 

Liquidity and financing
As of December 31, 2019, the group’s bank balances 
amounted to 24,642 KSEK (6,372). Long-term, interest-
bearing liabilities amount to KSEK 819 (838). One share 
issue has been conducted during the year. This provided 
the company with 37.2 MSEK after issuing costs.

Investments
Investments in intangible fixed assets amount to 7.0 MSEK 
and relate to the further development of the company's own 
technology. The investment in tangible fixed assets of 1.0 
MSEK made during 2018 relates to advance payment on 
equipment for use in the company's operations at Chalmers. 
The total investment is estimated to amount to 
approximately 3.0 MSEK. However, the company is still not 
satisfied with the equipment's functionality and has therefore 
not approved the system for delivery. Negotiations are 
ongoing with the supplier on how to solve the problem. This 
does not affect the company's ongoing R&D operations.

Smoltek Nanotech Holding AB | Year-end report 2019: Financial information
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(KSEK) Full year 2019 Full year 2018

Return on equity -19.8% -27.8%
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Additional information

The Share
Since 2018, Smoltek Nanotech Holding AB is listed on 
Spotlight Stock Market with the ticker symbol SMOL. As of 
December 31 2019, the number of shareholders in the 
company amounted to approx. 2,000. Number of shares 
amount to 6,377,338. The Annual General Meeting 
2019-05-16 decided to issue warrants. The warrants were 
subscribed by board member Gustav Brismark as well as 
key personnel in the company. A total of 81,304 warrants 
were issued. For each share, 120 SEK shall be paid no 
later than July 1, 2022. Fully exercised warrants can 
increase the share capital by 9,756 SEK.

Intangible assets
The company's most important assets are intangible 
assets in the form of patents, know-how and demonstrated 
performance. The balance sheet item is recorded at costs 
incurred and amounts to 41.1 MSEK. The Board’s 
assessment is that the fair value is clearly higher. 
Comparisons made with other companies' intellectual 
property and development support this assumption.

Outlook
With a stable market outlook in combination with achieved 
progress in the development work, the company enters 
2020 with a very positive approach. It is becoming increas-
ingly clear that Smoltek's pioneering CNF-MIM technology 
is addressing current needs in the growing market for high-
performance semiconductor circuits. The important work of 
building relationships and deepening interactions with 
most of the leading industrial entities in the US and Asia 
continues. At the same time, the company continues its 
determined efforts to develop the patent portfolio.

Accounting principles
For the interim report, Smoltek applies the accounting 
principles of the Swedish Annual Accounts Act and the 
Swedish Accounting Standards Board (BFN) general 
rules. The accounting policies are unchanged from those 
of the preceding year.
 

Annual report, annual general meeting and dividend
The Annual report will be published on April 23, 2020 on the 
company's website and on news.cision.com/se/?q=Smoltek.
A printed version of the Annual report can be provided 
upon request to info@smoltek.com.
The Annual General Meeting for the 2019 financial year will 
be held in Gothenburg on May 7, 2020. Notice of the AGM 
will be published on www.smoltek.com as well as in Post- 
och Inrikes tidningar and Dagens Industri, no later than 
April 7, 2020.
The board and the CEO will propose that no dividend be 
paid for 2019.

Going concern – Affirmation by the board
The board and the CEO assure that this interim report gives 
a true and fair view of Smoltek Nanotech Holding AB’s 
operations, financial position and performance and that it 
describes the important risks and uncertainties that the 
company is subject to.

Gothenburg, 2020-02-26
The Board of Smoltek Nanotech Holding AB 
Peter Augustsson, Chairman of the Board
Bo Hedfors, member of the Board 
Finn Gramnaes, member of the Board 
Peter Enoksson, member of the Board
Gustav Brismark, member of the Board

Anders Johansson, CEO

Risks and uncertainties
Smoltek Nanotech Holding AB’s earnings and financial 
position are affected by various risk factors that must be 
taken into account when assessing the company and its 
future potential. Information about these risks can be found 
in the 2019 annual report.
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Smoltek Nanotech Holding AB incl. subsidiary

Consolidated income statement

(KSEK) Oct-dec 2019 Oct-dec 2018 Full year 2019 Full year 2018

Net sales 203 101 506 431
Activated own-account work 1,310 1,152 3,962 2,999
Other operating income 0 0 0 500

Operating costs     -4,660 -3,495 -17,016 -13,503
Operating profit/loss -3,147 -2,242 -12,548 -9,573

Profit/loss from financial items -4 -8 -16 -15
Profit/loss for the period -3,151 -2,550 -12,564 -9,588

Profit/loss after tax per share -0.49 -0.42 -2.06 -1.80

Smoltek Nanotech Holding AB | Year-end report 2019: Financial information



11

Smoltek Nanotech Holding AB incl. subsidiary

Consolidated balance sheet

(KSEK) 2019-12-31 2018-12-31

Assets 
Intangible fixed assets 41,068 34,099
Tangible fixed assets 1,008 1,008

Current receivables 1,822 624
KCash and cash equivalents 24,642 6,372
Total assets 68,540 42,103

Equity and liabilities 
Equity 63,481 38,873
Long-term liabilities 819 838
Current liabilities 4,240 2,392
Total equity and liabilities 68,540 42,103

Equity/assets ratio 92.6 % 92.3 %

Smoltek Nanotech Holding AB | Year-end report 2019: Financial information
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Smoltek Nanotech Holding AB incl. subsidiary

Consolidated statement of cash flows

(KSEK) Full year 2019  Full year 2018

Operating profit/loss -12,548 -9,573
Profit/loss from financial items -16 -15

Changes in working capital  650 -634

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

Cash flow from investment activities  -6,969 -6,384
Cash flow from financing activities 37,154 18,329

Total cash flow  18,270 1,724
Cash opening balance  6,372 4,647
Cash closing balance 24,642 6,372
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Smoltek Nanotech Holding AB incl. subsidiary

Consolidated changes in equity

(KSEK) The Group’s Share Other equity Total
share capital premium incl. net profit equity

for the period

Opening balance 2019-01-01 633 44,268 -6,028 38,873

Issuance of shares 127 36,445 36,572
Issuance of warrants 600 600
Profit/loss for the period -12,564 -12,564

Closing balance 2019-12-31 760 81,313 -18,592 63,481
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Smoltek Nanotech Holding AB 

Parent company income statement

(KSEK) Oct-dec 2019 Oct-dec 2018 Full year 2019 Full year 2018

Net sales 625 625 2,500 2,500

Operating costs      -1,187 -835 -3,914 -3,722
Operating profit/loss -562 -210 -1,414 -1,222

Profit/loss from financial items 94 0 586
Profit/loss for the period -468 -210 -828 -1,222

Smoltek Nanotech Holding AB | Year-end report 2019: Financial information



15

Smoltek Nanotech Holding AB 

Parent company balance sheet 

(KSEK) 2019-12-31 2018-12-31

Assets 
Shares in group companies 42,999 32,949
Long-term receivables at group companies  29,923 20,511

Current receivables  295 59
Cash and cash equivalents 22,725 5,718
Total assets 95,942 59,237

Equity and liabilities 
Equity 94,900 58,555
Current liabilities 1,042 682
Total equity and liabilities 95,942 59,237

Equity/assets ratio 98.9 % 98.8 %

Smoltek Nanotech Holding AB | Year-end report 2019: Financial information



16

Smoltek Nanotech Holding AB 

Parent company statement of cash flows

(KSEK) Full year 2019  Full year 2018

Operating profit/loss -1,414 -1,222
Profit/loss from financial items -1

Changes in working capital  124 305

Cash flow from operating activities  -1,291 -917

Cash flow from investment activities  -50 18,529
Cash flow from financing activities  18,348 18,529

Cash flow for year  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 

Parent company changes in equity

(KSEK) Restricted Non-restricted Total
equity equity equity

Opening balance 2019-01-01 633 57,922 58,555
Profit/loss for the period -828 -828
New share issue 127 37,046 37,173

Closing balance 2019-12-31 760 94,140 94.900
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Financial Calendar

• The Interim report for Q1, 2020, will be published on 2020-04-20
• The Annual report for 2019 will be published on 2020-04-23
• The Interim report for Q2, 2020, will be published on 2020-07-16
• The Interim report for Q3, 2020, will be published on 2020-10-29

Auditor review
The Interim report has not been reviewed by the company’s auditors.

Smoltek Nanotech Holding AB is listed on Spotlight Stock Market since 2018-02-26 under the short name SMOL.

For furthter information: 
Anders Johansson, CEO Smoltek Nanotech Holding AB
E-mail: anders@smoltek.com
Telephone: 0708-393 693 
Website: smoltek.com

Göteborg 2020-02-26
The Board
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