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ing of their needs. This enables us to rapidly 
adapt and expand the products we offer, and 
also improves our ability to prioritise our future 
growth within various application areas. We have 
continued to invest in our core competencies 
within our production and development organi-
sations and, at the same time, we have identified 
and begun to implement strategic collaboration 
among our product platforms. This applies, not 
least, to our mass volume applications.

We are active in markets and applications with 
very high potential for expansion and with solid 
underlying growth driven by automation, min-
iaturisation and increasing requirements for 
precision. Our existing global customer base 

is growing in areas such as the semiconductor 
industry and advanced optics. We have now 
expanded our pipeline within life sciences and 
also have ongoing business development activ-
ities in consumer electronics based on licensing 
and partnerships in marketing and manufacturing. 

During 2021, we will continue with our commer-
cial expansion and will increase our pipeline, 
broadening the products we offer by launching 
new product platforms and offering more com-
plete solutions for our customers – all focused 
on further increasing our organic growth. In 
parallel with this, we will evaluate a range of 
opportunities for strategic acquisitions.

Anders Kottenauer, CEO

2020 was a year in which we saw satisfactory 
organic growth and in which we clarified and 
communicated about our focus areas for the 
future. We have also prioritised the safety of 
our employees and support for our customers, 
and have continued to invest for the future 
through our new product platforms, production 
technology, technical collaboration and in our 
organisation. I am proud of the fact that, during 
a turbulent year due to Covid-19, we maintained 
a high level of reliable service for our customers 
in both product and project deliveries. We have 
been able to accomplish excellent growth in our 
product sales in all four quarters and we have 
built up a particularly strong project pipeline. I 
am grateful to our customers and our staff for 
helping us achieve this.

In addition to clarifying our three prioritised 
focus areas of Precision, Compact Drives and 
Consumer, we have also further developed 
our business model and our core competen-
cies. The solutions we have developed and the 
development support that our customers need 
are highly complex. We intend to increase our 
presence in the market, both through our own 
direct sales capacity and also through expand-
ing our technical sales support to our retailers 
and their customers. We are already seeing the 
results of this approach in the expansion of our 
pipeline and the reduction in lead times for cus-
tomer projects. Another important aspect of this 
expansion is that it is bringing us even closer to 
our customers and increasing our understand-

We are active in mar-
kets and applications 
with very high poten-
tial for expansion and 
with solid underlying 
growth driven by auto-
mation, miniaturisa-
tion and increasing 
requirements for pre-
cision.

The CEO’s view

Anders Kottenauer, CEO
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global customers

Million
volume 
production capacity

Strong
patent portfolio

Licensing 
opportunities

Trends and market

Megatrends which drive PiezoMotor’s expansion:

PiezoMotor focuses on markets with high  
profitability and strong growth, where traditional 
motor technology has reached its limits. 

Technology which enables cost-effective  
and complex solutions for positioning with 
extraordinary precision.

Miniaturisation Precision Automation 
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PRECISION: Very high precision solutions – Supporting miniaturization trend and nano level control 

COMPACT DRIVE : Compact and cost-effective solutions – Replacing other technologies and opening new markets

CONSUMER: Mobile devices – Licensing strategy 

Semicon Optics Automation
incl. Telecom Medtech

Laboratory
& Diagnostics 
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COMPACT DRIVES

PRECISION

PiezoMotor takes over where solutions based on 
traditional technology have reached their limits. 
We enable simple, compact and cost-effective 
solutions which offer extraordinary precision. 
Over the coming years, we will invest massively 
to expand our pipeline so that we can accelerate 
our already strong sales growth. We will do this 
by increasing direct sales and expanding forwards 
in the value chain to increase our share of every 
deal and we will launch our LINK technology in 
high-volume applications.

Through our LEGS platform, we focus on projects  
in medical technology, diagnostics and lab 
automation. We are also winning projects in the 
semiconductor industry. A common theme in 
our projects is that they involve medium-high 
volumes, high profitability and strong growth. 
Our customer relationships are long-term,  

which ensures stable income and cash flows 
when the technology has been incorporated into 
the customer’s products.

Our new LINK technology will be launched 
widely during 2021. In the near future, we will 
be involved in a number of projects in medical 
technology and diagnostics. We are also already 
involved in 5G applications, a field in which we 
see considerable volume potential. Examples 
include the adjustment of microwave filters and 
the control of antennas.

In parallel with the LEGS and LINK platforms, we 
are holding discussions on licensing and partner-
ships with major companies for applications in 
consumer electronics, such as mobile telephony. 
The potential volumes in these initiatives are in 
the tens of millions of units annually.

PiezoMotor’s operations are currently twin-track –  
one part concentrating on applications where 
customers require extremely high precision, while 
the other focuses on applications involving sub-
stantial volumes and stringent requirements for 
a combination of factors such as small size, high 
power and cost-effectiveness.

Focus area PRECISION includes customers and 
applications requiring precision in movement and 
positioning down to nanometre level, while custom-
ers in focus area COMPACT DRIVES are looking for 
compact, cost-effective solutions in higher volumes. 
In both the PRECISION and COMPACT DRIVES 
areas, more and more customers are increasingly 
demanding end-to-end solutions. Our third focus 
area is CONSUMER, which operates on a business 
model based on commercialisation through part-
nerships and licensing for applications with very 
high volumes and a complex delivery chain.

Rolf Kohler, Global Sales Director

Innovative  
positioning solutions Focus areas



11PiezoMotor Uppsala AB (publ),  
556539-639610

Annual Report  
2020

Advanced microscopy enables nano-level analy-
sis. This makes it possible, for example, to carry 
out an analysis of materials or cells which require 
highly adjustable lenses. Solutions based on 
micromotors from PiezoMotor make this level of 
performance possible. Technologies also enable 
more analyses to be made in shorter time.

Advanced microscopy

Building solutions with PiezoMotor’s micromotors 
instead of traditional technology makes it pos-
sible to develop instruments which analyse and 
characterise tissues at a molecular level, provid-
ing faster results and optimised treatment plans. 
When liquids are analysed, the extraordinary pre-
cision makes it possible to dispense them in such 
small quantities that the quality of the sample to 
be analysed increases dramatically.

Microfluidics

For many years, the semiconductor industry has 
been pushing the boundaries for both the size 
and performance of microchips. To maximise 
performance, extremely precise control of move-
ments is required during the production process. 
To bring down the price, it is absolutely crucial 
that the production of microchips is fast and 
efficient. Many steps in the production of micro-
chips have such stringent requirements that 
traditional technology has difficulty in meeting 
them. PiezoMotor offers solutions for the semi-
conductor industry and anticipates a continuing 
increase in customer projects in this area.

Semiconductor manufacturing Optics in mobile phones

The current zoom and autofocus technology in 
mobile phones has reached the limits of perfor-
mance against size, cost and battery life. As a 
result of its ability to offer compact, strong and 
energy-efficient solutions at a competitive price, 
PiezoMotor has been contacted by two global 
manufacturers to develop next-generation mobile 
cameras.

This is an excellent example of how PiezoMotor 
intends to work within its CONSUMER focus area. 
We offer our base technology and adapt it to 
meet a need. PiezoMotor develops concepts and 
prototypes and then passes them to a partner for 
production.

Many applications require  
positioning and movement. 
Some examples are:
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Our LEGS technology Our LINK technology

The core of Piezo LEGS consists of an electro- 
ceramic material which changes shape when an 
electric voltage is applied. In contrast to tradi-
tional electric motor technology, LEGS motors 
can be made to be exceptionally compact, 
which ensures superior control of movement. 
If required, a user can make movements with 
extraordinary precision, even down to single 
nanometres, but many customers have benefited 
greatly from the controlled movement even when 
larger movements are involved. Another advan-
tage of the LEGS technology is that it can cope 
with difficult environments such as vacuums and 
magnetic fields.

Piezo LEGS has a growing number of customers 
in the semiconductor industry who appreciate the 
combination of precision and high power. More 
recently, the number of customers in medical 
technology and diagnostics has increased sharply. 
These are areas in which precision is important, 
as is the ability to build solutions which are not 
affected by environments with strong magnetic 
fields.

The LINK technology was originally developed 
at the request of one of the world’s largest and 
most advanced technology and electronics com-
panies. Even though precision of movement is 
significantly higher than with traditional electric 
motors, this is not the principal strength of the 
technology. LINK is aimed at customers who 
wish to offer compact solutions in high volumes 
at very low prices.

PiezoMotor has set up a production line with 
an annual capacity of 1.5 million LINK motors. 
During 2021, LINK will be launched more widely, 
but a number of customer projects have already 
started and are under way. These include proj-
ects in the telecoms infrastructure for 5G.  

They involve adjustable antennas and microwave 
filters. LINK offers an unbelievably impressive 
combination of compact solution, power, dura-
bility and low price. In the past year, projects for 
a range of applications in medical technology 
and diagnostics have commenced.
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Operations

Stefan Jirhede, Head of Operations

High-volume production line 

Our new high-volume production line came on 
line at the end of 2020. With an annual capacity  
of 1.5 million LINK motors and the ability to 
scale up production in line with increased sales, 
PiezoMotor is well-equipped to change the 
micromotor world. Never before has it been 
possible to produce piezo motors with such 
high performance in such high volumes at such 
a low cost.

LEGS production 

Our LEGS production has been developed and 
built up over several years. Over the years, we 
have produced tens of thousands of motors 
through a fantastic combination of equipment 
and solid production know-how. If required,  
the current level of production can be scaled up 
to five times the present volumes without any 
additional investment or recruitment.

High-volume production line installed at the end of 2020

Strict requirements for a stable production process Smart design enables high productivity and quality

High precision in assembly
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PiezoMotor’s production process has been 
developed over a long period to facilitate cost- 
effective and high-quality production. Main-
taining the level which we and our customers 
demand requires a critical mass of operators and 
production engineering staff with a high degree 
of expertise. Production is a strategic process 
and, in combination with our patent portfolio, 
represents an important part of the knowledge 
base in the company.

For LEGS production, the existing machinery and 
personnel are capable of producing upwards 
of five times current volumes without addi-
tional investment. The cost of direct materials 
remains the same proportion of the sales value, 
which means a coverage margin of around 75 
percent. The graph below shows the financial 
leverage which comes with increased volumes. 
Accordingly, the main impact of rising sales is in 
increased gross margin. The company’s assess-
ment is that sales of SEK 100 million would 
generate a gross margin of around 50-60 percent. 
The conditions for achieving high profitability are 
good, and form a solid foundation for an exciting 
investment opportunity.

High profitability potential

Leverage in step with increased volumes

Olof Stranding, Chief Financial Officer (CFO)

Satisfactory 
growth 
in existing customer base

SEK 500 million 
pipeline
pipeline 2021-2023 

Direct sales 
Growing 

50-60%  
gross margin
calculated at full capacity utilisation

Acquisition  
opportunities
increased part of the value chain

Reasons for investing  
in PiezoMotor
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We deliver the next generation  
of positioning solutions.
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PiezoMotor is a world-leading developer and 
producer of groundbreaking micromotors based 
on piezoelectric materials. The technology 
enables the production of extremely compact, 
high-precision motors, which meet the market’s 
ever-increasing demand for miniaturisation.  
PiezoMotor works in close partnership with major 
global companies and supplies motors to cus-
tomers throughout the world in a range of sectors 
including the semiconductor industry, medical 
technology, telecoms and advanced optics.

PiezoMotor has its own development and pro-
duction facility at its head office in Uppsala. The 
Company has an extensive portfolio of over 50 
patents. PiezoMotors’ shares are traded on the 
Nasdaq First North Growth Market.

During the year, PiezoMotor established a branch 
in the Canton of Zug in Switzerland. The purpose 
of this is to provide effective management for 
employees based in the country. 

Significant events in 2020

· 16 January 2020: PiezoMotor supplies motors 
within the framework of the third phase in the 
development of the new LINK mass volume 
motor

· 11 February 2020: PiezoMotor invests in pro-
duction capacity for the new LINK mass volume 
motor

· 26 March 2020: PiezoMotors LINK motors 
are a major step forward in mobile telephony 
networks. LINK motors, adapted for a specific 
customer application, will shortly be delivered 
for the next development phase

· 22 May 2020: PiezoMotor raises SEK 25 million 
through a directed new share issue. The sub-
scribers for the new issue are Länsförsäkringar 
Fonder

· 27 May 2020: PiezoMotor concludes an agree-
ment for a project integrating Piezo LINK in 
high-volume applications in diagnostics. During 
2020, PiezoMotor receives reimbursement of 
SEK 1.5 million in costs

· 10 September 2020: PiezoMotor concen-
trates its operations in three focus areas. This 
is intended to clarify the Company’s commer-
cialisation and strategy. PiezoMotor has a very 
broad customer base, covering many different 
geographical markets and in a wide range of 
fields. With the aim of clarifying the Company’s 
operations, its activities are focused on three 
clear areas: PRECISION, COMPACT DRIVES 
and CONSUMER

Board of Directors’ report 2020 

Operations

The Board of Directors and the CEO of PiezoMotor Uppsala AB (publ) (hereinafter “PiezoMotor” or “the Company”), Corporate 

ID number 556539-6396, with registered office in Uppsala, hereby submits its annual report for financial year 2020. The reporting 

currency of the Company is the Swedish krona, SEK. 

· 10 September 2020: PiezoMotor develops a 
motor technology for consumer electronics,  
such as mobile phones. The strategy for com-
mercialisation is based on partnership and 
licensing. In response to enquiries from a num-
ber of mobile phone manufacturers and their 
subcontractors, during 2020 PiezoMotor began 
developing a motor technology for extremely 
small spaces in portable consumer electronics, 
and prototypes are now in place. PiezoMotors 
does not intend to establish its own produc-
tion capacity for this motor. The strategy for 
commercialisation is based on partnership and 
licensing. Discussions are being held with a 
number of market participants

· 2 October 2020: Rolf Kohler, former Sales Man-
ager for Southern Europe at the Swiss Maxon 
Group, is hired as Global Sales Director

· 22 October 2020: The requirement specifica-
tion for the first assembly cell for Piezo LINK is 
drawn up and the Board of Directors approves 
the quotations submitted by the supplier. 
Accordingly, the equipment will be delivered to 
PiezoMotor’s production facility under the plan 
that was previously communicated

· 6 November 2020: PiezoMotor wins a med-
ical technology order. The order is from the 
Budapest-based company 3DHISTEC, which 
develops and manufactures advanced digital 
scanning equipment for analysing biopsies

Events after the end  
of the financial year

· 21 January 2021: PiezoMotor decides to pro-
duce and supply prototypes of micromotors 
for mobile phone cameras to two of the world’s 
largest participants in this market. Deliveries are 
planned for the first half of 2021

· 26 January 2021: PiezoMotor initiates the next 
phase of the 5G project. Tests of the LINK mass 
volume motor – which were carried out in 2020 

by one of the largest manufacturers of telecoms 
infrastructure equipment – were highly success-
ful, and PiezoMotor has received an order for 
additional LINK motors and electronics for the 
next phase. The application consists of micro-
wave filters for 5G

· 4 February 2021: PiezoMotor wins order for 
tissue diagnostics. Deliveries of the first micro-
motors will take place during the first half of 2021 
and involve pre-production of diagnostic systems

· 5 February 2021: PiezoMotor wins order for 
advanced microscopy. The approximate value 
of the order is SEK 0.5 million, and delivery 
will be in the first quarter of 2021. PiezoMotor 
regards the order as a trial order, with excellent 
prospects for follow-up business

· 10 February 2021: PiezoMotor wins a trial order 
from a Chinese customer in the semiconductor 
industry. The application consists of automated 
optical inspection. The deliveries will be under 
PiezoMotor’s PRECISION focus area. The approx-
imate value of the order is SEK 0.65 million

· 25 February 2021: PiezoMotor wins an order in 
microfluidics. The order value is SEK 250,000, 
and refers to pre-production. Delivery will take 
place during the first quarter of 2021. Follow-up 
orders are expected during the current year. 
Full-scale production of the diagnostic system 
is expected to be achieved in 2023 and this is 
estimated to generate SEK 2 million in annual 
revenue for PiezoMotor

· 16 March 2021: PiezoMotor wins a follow-up 
order from a Chinese customer in the semicon-
ductor industry. The approximate value of the 
order is SEK 1 million and delivery will take place 
in the second quarter of 2021. The customer man-
ufactures lithography equipment and offers great 
potential for future sales growth for PiezoMotor

· 19 March 2021: PiezoMotor wins follow-up order 
from Ginolis. The order is for solutions in micro-
fluidics for a system in production. The value of 
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the order is SEK 0.5 million and delivery will be 
in the first quarter of 2021. It is anticipated that 
further deliveries to this customer will take place 
during the current year

· 21 April 2021: PiezoMotor enters into agree-
ment to acquire Sensapex. The Company has 
entered into an agreement to acquire Sensapex 
Oy, a developer and producer of advanced 
positioning systems in areas such as Life Sci-
ence. The purchase price amounts initially to 
a total of around EUR 13.6 million, and this will 
be paid partly in cash and partly in the form of 
newly-issued series B shares in PiezoMotor. The 
transaction is conditional on the Company being 
able to secure the necessary financing of the 
cash element and on an Extraordinary General 
Meeting of the Company granting the Board of 
Directors the necessary authority to issue the 
shares for the purchase. The financing depends 
in part on a resolution of an Extraordinary Gen-
eral Meeting The Board of Directors intends to 
call an Extraordinary General Meeting shortly 
 
Sensapex Oy develops and manufactures 
advanced positioning systems in areas such as 
Life Science. With an extensive customer base, 
Sensapex is an established supplier to a large 
number of research and development units all 
over the world 
 
Sensapex is ready to launch its third-generation 
systems, which enable fully automated workflows 
in advanced microscopy 
 
The acquisition of Sensapex is the first stage in 
PiezoMotor’s previously announced strategy of 
using acquisitions to build a corporate group 
which is ready to respond to the market’s demand 
for ever increasing precision and miniaturisation. 
Through the acquisition of Sensapex, PiezoMotor 
will offer systems solutions for a wide range of 
market areas and applications. The value of the 
systems is greater than the value of the individual 
components. The acquisition of Sensapex also 
strengthens PiezoMotor’s finances, creating stabil-
ity and providing scope for continued growth

· 21 April 2021: PiezoMotor announces its inten-
tion to implement two private placements 
of new shares through an accelerated book 
building process. The Company has commis-
sioned ABG Sundal Collier to prepare for two 
private cash placements totalling around SEK 
85 million using an accelerated book building 
process. The purpose of the private placements 
is primarily to finance the cash element of the 
purchase price in the acquisition of Sensapex

· 21 April 2021: PiezoMotor’s directed share issues 
were heavily oversubscribed - in total approx SEK 
100 million was added to the company

Revenue and profit/loss

Product sales (motors and electronics) for the 
full year 2020 amounted to SEK 24.0 (21.7) mil-
lion, which is equivalent to growth of 11 percent 
over the preceding year. Net sales for the year 
amounted to SEK 27.4 (30.7) million, with revenue 
other than from product sales consisting of proj-
ect and licence fees. In 2020, SEK 3.4 (9.0) million 
was recognised as revenue from sources other 
than product sales. Of this, SEK 1.9 (7.5) million 
was attributable to development projects. In the 
main, the development projects are a tool for 
achieving PiezoMotor’s primary objective, which 
is to increase product sales volume. Strategic 
decisions, such as rights and exclusivity consid-
erations, are the basis on which the company 
decides, for a given project, whether to accept 
payment from the customer concerned. This is 
why revenue from development projects varies 
from year to year.

The gross margin for product sales in 2020 
amounted to 10 percent, which is unchanged 
from the preceding year. With rising product 
sales, materials costs alone will increase to an 
estimated four times current volumes. Other 
production costs such as salaries and deprecia-
tion/amortisation will remain largely unchanged 
up to these volumes. This indicates a gross  
margin of over 50 percent for product sales of 

SEK 100 million. Gross profit for the full year 
2020 was SEK 4.3 (9.2) million. The difference in 
gross profit is largely explained by the fact that 
project revenues were SEK 5.6 million lower than 
in the preceding year.

The operating loss for the year was SEK -24.0 
(-15.8) million. To take advantage of the Com-
pany’s business opportunities, the Company 
increased the costs of the sales organisation struc-
ture and production in the second half of 2020.

Loss after tax for the period amounted to  
SEK -24.1 (-15.9) million. Earnings per share were 
SEK -1.60 (-1.10).

Cash flow, liquidity and  
financial position

At the close of the period, the Company’s 
non-current assets totalled SEK 19.6 (15.1) million. 
The increase is attributable to capitalised devel-
opment costs relating to a new motor technology 
totalling SEK 2.2 million, as well as investment 
in production equipment of SEK 1.0 million. The 
Company’s stocks at the close of the period 
amounted to SEK 11.1 (12.5) million. Accounts 
receivable were unchanged from the preceding 
year at SEK 6.6 (6.6) million. 

At the end of the year, the Company had cash and 
cash equivalents of SEK 17.3 (16.9) million. Cash 
flow from operating activities, before changes in 
working capital, amounted to SEK -22.8 (-15.2) 
million. The higher sales achieved during the 
fourth quarter of 2020 are expected to have a 
corresponding impact on cash flow during the first 
half of 2021.

Personnel

The number of employees as at 31 December 
2020 was 39 (32). Note 5 shows the distribution of 
men and women, as well as the costs for person-
nel and management.
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The performance of PiezoMotor’s shares in 2020

Corporate governance
PiezoMotor is a Swedish joint-stock company 
listed on the Nasdaq First North Growth Market. 
PiezoMotor’s corporate governance is, accord-
ingly, based on Swedish legislation and Swedish 
regulations, such as the Swedish Companies Act 
(2005:551), the Articles of Association and other 
relevant rules and guidelines. 

Shareholders and shares

The share register is kept by Euroclear Sweden 
AB. The number of shareholders as at 31 Decem-
ber 2020 was around 2000. The number of shares 
at that date was 15,479,970, of which 0 were A 
shares and 15,479,970 were B shares.

As at 31 December 2020, Adam Dahlberg was 
the largest shareholder and the Chairman of 
the Board, with approximately 18.4 percent of 
all outstanding shares in the Company. Adam 
Dahlberg is a member of the Crafoord family 
and has been involved with PiezoMotor since the 
Company started operating in 1998. PiezoMotor 
has an industrial owner: Dr. Fritz Faulhaber GmbH 
& Co. KG (”DFF”), which is active in the market 
for high-quality electromagnetic motors. DFF is 
based in Germany, and has a global distribution 
network. DFF’s shareholding in PiezoMotor as at 
31 December 2020 amounted to about 14.8 per-
cent. PiezoMotor works closely on the distribution 

side with DFF, but there is no exclusive sales 
right to PiezoMotor’s products. A financial inves-
tor, Ping Faulhaber, resident in the USA, holds 
14.8 percent of the outstanding shares in the 
Company (through its wholly-owned company, 
Gaudium IVST, LCC). There are no other share-
holders with voting rights in excess of 10 percent 
of the total number of votes. All shares have the 
same right to the Company’s assets and profits, 
and are entitled to an equal dividend.

The Board of Directors

Under the Companies Act, the Board of Directors 
is responsible for the Company’s organisational 
structure and administration, as well as for the 
supervision of the financial statements, man-
agement of assets and the Company’s financial 
situation in general. The Board of Directors deter-
mines the Company’s overall strategy, objectives 
and policies. The Board also takes decisions on 
matters relating to acquisitions, disposals and 
major investments. The Board approves the 
Annual Report and Interim Reports, and also 
proposes dividends and guidelines for the remu-
neration of senior executives for the decision of 
the Annual General Meeting.

The Board of Directors of PiezoMotor must consist 
of a minimum of three and a maximum of eight 
ordinary members, and a maximum of eight alter-
nates, elected by the Annual General Meeting.  

The Board currently consists of five ordinary 
members. Officers of the Company may present 
reports on matters to Board meetings. Two mem-
bers of the Board, Henrik Nittmar and Joakim 
Stenberg, are independent of the Company’s 
major shareholders and of the Company. How-
ever, Henrik Nittmar works closely with Adam 
Dahlberg within the framework of Corline Bio-
medical AB (publ), in which Mr Nittmar is CEO 
and Mr Dahlberg the Chairman of the Board. 
During 2020, the Board of PiezoMotors held six 
minuted Board meetings. The Board meetings 
discuss the trends in sales and profitability, as well 
as the objectives and strategies for the operation. 

The Board has adopted written rules of proce-
dure for its work, which deals with matters such as 
the following:

· The number of Board meetings.

· The timing and content of notifications of  
Board meetings.

· The points that will normally be included in the 
agenda for the respective Board meetings.

· The minutes of Board meetings.

· The delegation of decisions to the CEO. The 
Board’s rules of procedure are revised annually 
and updated as required. The Instructions for 
the CEO set out the division of work between 
the Board and the CEO, as well as the CEO’s 
responsibilities and authority.

The Board receives information monthly on 
the progress of the Company through regular 
reports covering more important events and 
trends in orders received, invoicing, margins, 
earnings, cash flow, financial position and the 
number of employees.

Shareholders
Shareholders as at 31 December 2020 B shares* Votes and capital, %

Adam Dahlberg (privately and through companies) 2,851,809 18.4

Dr. Fritz Faulhaber GmbH & Co. KG 2,292,120 14.7

MicroMo Electronics, Inc. 2,287,168 14.8

Handelsbanken Microcap 1,099,925 7.1

Länsförsäkringar Fonder 1,003,716 6.5

Swedbank Robur Ny Teknik 923,493 6.0

Avanza Pension 512,131 3.3

Gunvald Berger 267,283 1.7

Tibia Konsult AB 195,179 1.3

Crossbow AB 183,410 1.3

Total, ten largest shareholders 11,616,234 75.1

Total others (approximately 1,900) 3,863,736 24.9

Total number of shares 15,479,970 100.0
* Only series B shares have been issued.
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External audit

At the 2020 Annual General Meeting, Öhrlings 
PricewaterhouseCoopers AB (“PWC”) were 
elected as auditors for the period until the 2021 
Annual General Meeting. The principal auditor is 
Leonard Daun.

Risks and uncertainty factors

The risks to which PiezoMotor is exposed 
include commercial and financial risks. Com-
mercial risks may be largely dependent on 
customers and/or suppliers, for example. Finan-
cial risks are primarily currency risks, credit risks 
and risks to the Company’s financing. The Com-
pany manages financial risks by making every 
effort to match revenue to costs so that any 
substantial revenue in a particular currency is 
covered by purchases in the same currency. The 
bulk of sales are made through well-established  
distribution channels. Historically, bad debt 
losses have been negligible. Direct sales are 
made against advance payment unless the 
customer has an established business relation-
ship with PiezoMotor. Since PiezoMotor has 
a negative cash flow, external financing is still 
required to carry on the operation. The Compa-
ny’s ownership is stable and committed for the 
long term, and some of the shareholders have 
participated in and worked with the financing of 
the Company for more than 20 years. 

Commercial risks are managed through having a 
broad customer base and having multiple suppli-
ers for critical components.

PiezoMotor is, in common with other companies, 
currently facing up to the challenge of the spread 
of COVID 19 (the Coronavirus). There have been 
no clear indications so far that the pandemic is 
affecting the inflow of orders, but this is some-
thing which must be monitored and dealt with 
if that should be the case. The risk of bad debt 
losses is regarded as low.

At present, PiezoMotor has no supply problems 
as regards materials, but, as a precaution, the 
stocks of certain critical components have been 
increased. Increased absence due to illness 
is a future risk, but it is not something that is 
jeopardising the necessary production rate and 
deliveries in prioritised projects at this moment.

Outlook for 2021

At the end of 2020, PiezoMotor’s cash and cash 
equivalents amounted to SEK17.3 million. In April 
2021 two directed share issues were carried out 
that brought 100 MSEK. Approximately 75 MSEK 
(7.5 MEUR) of the share issues are intended to be 
used as cash payment in the acquisition of Sen-
sapex Oy. The remaining funds are expected to 
cover the Company’s requirements for the next 12 
months. The Company constantly balances possi-
ble investments or initiatives against the financial 
resources available at the time. PiezoMotor’s 
management team and Board of Directors work 
continuously to ensure that the company has 
appropriate financing in place. 

At present, PiezoMotor 
has no supply problems 
as regards materials 
due to COVID 19, but, 
as a precaution, the 
stocks of certain critical 
components have been 
increased.

Change in equity (SEK thousand)

2019 Share capital
Development 

expenditure fund 
Share premi-

um reserve
Loss for the 

period

Amount at start of year 7,236 1,950 74,822 -21,079

Issue expenses -62

Transfer to development fund 5,464 -5,464

Payments into employee share 
option plan 797

Appropriation of preceding 
year’s loss -21,079 21,079

Loss for the period

Amount at start of year 7,236 7,414 49,014 -21,079

2020

Amount at start of year 7,236 7,414 49,014 -15,910

New share issue 504 24,496

Transfer to development fund 2,192 -2,192

Appropriation of preceding 
year’s loss -15,910 15,910

Loss for the period -24,078

Amount at start of year 7,740 9,606 55,408 -24,078
Share capital as at 31 December 2020 consists of 15,479,970 shares, of which 0 are series A and 15,479,970 are series B. 
There are 370,500 outstanding options. 

Historical financial key ratios
(SEK thousand) 2020 2019 2018 2017 2016

Net sales 27,382 30,696 25,962 25,022 15,005

Product sales 23,983 21,652 20,470 14,300 14,972 

Operating loss -23,960 -15,768 -20,774 -15,147 -26,764

Total assets 59,736 59,122 80,336 24,753 39,852

Equity/assets ratio 81% 81% 78% 39% 63%
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Appropriation of profits
The following profits are at the  
disposal of the Annual General Meeting:

Share premium reserve 55,408,460

Loss for the year -24,077,696

SEK 31,330,763

The Board of Directors proposes that the profits 
are appropriated so that

is carried forward 31,330,763

SEK 31,330,763

The Company’s profit/loss and position in general 
are set out in the following income statement and 
balance sheet with supplementary disclosures.

10000
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Product revenue
(MSEK)

Income statement
(SEK thousand) Note

1 Jan 2020 
31 Dec 2020

1 Jan 2019 
31 Dec 2019

Product sales 23,983 21,652

Other income 3,399 9,044

Net sales 2 27,382 30,696

Cost of goods sold 5, 6, 7 -23,117 -21,522

Gross profit 3 4,265 9,174

Selling expenses 5, 6, 7 -1,860 -2,887

Administrative expenses 5, 6, 7, 8 -14,783 -10,668

Research and development costs 5, 6, 7 -10,806 -9,923

Other operating income 976 629

Other operating expenses 7 -1,753 -2,093

Operating loss -23,960 -15,768

Profit/loss from financial investments

Interest income and similar financial income 0 24

Interest expense and similar profit/loss items -118 -166

Profit/Loss after financial items -24,078 -15,910

Tax on profit/loss for the period 9 0 0

Profit/loss for the period -24,078 -15,910

Basic earnings per share 15 -1.60 -1.10

Diluted earnings per share 15 -1.60 -1.10

Average number of shares (thousand) 15,060 14,472

Number of shares at end of period (thousand) 15,480 14,472
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Balance sheet
Assets Note 31 Dec 2020 31 Dec 2019

Non-current assets

Intangible assets
Capitalised research and development expenditure 10 9,606 7,414

Patents 11 2,070 1,521

Other intangible assets 12 1,655 850

Tangible assets
Plant, machinery and equipment 13 5,555 4,576

Financial assets
Deferred tax 752 752

Total non-current assets 19,637 15,113

Current assets

Stock

Raw materials and consumables 6,201 5,874

Work in progress 4,271 5,566

Finished goods 631 1,029

11,103 12,469

Current receivables

Accounts receivable 6,612 6,590

Tax assets 492 690

Other receivables 1,968 2,467

Prepaid expenses and accrued income 14 2,604 4,885

11,676 14,632

Cash and bank balances 17,320 16,908

Total current assets 40,099 44,009

Total assets 59,736 59,122

Equity and liabilities
Equity Note 31 Dec 2020 31 Dec 2019

Restricted equity

Share capital 15 7,740 7,236

Development expenditure fund 9,606 7,414

17,346 14,650

Non-restricted equity

Share premium reserve 55,408 49,014

Loss for the year -24,078 -15,910

31,331 33,104

Total equity 48,676 47,754

Non-current liabilities

Other long-term liabilities to credit institutions  16 0 1,210

Current liabilities

Other current liabilities to credit institutions 17 1,210 2,243

Advances from customers 3 0

Accounts payable 5,233 2,527

Other liabilities 1,296 841

Accrued expenses and prepaid income  18 3,318 4,547

11,060 10,158

Total equity and liabilities 59,736 59,122
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Statement of cash flows 
Note

1 Jan 2020 
31 Dec 2020

1 Jan 2019 
31 Dec 2019

Cash flow from operating activities

Profit/Loss after financial items -24,078 -15,910

Adjustment for items not included in cash flow 19 1,308 746

Cash flow from operating  
activities before changes  
in working capital -22,770 -15,164

Changes in working capital

Increase (-)/decrease (+) in stocks 1,366 -2,318

Increase (-)/decrease (+) in operating receivables 2,419 -4,482

Increase (-)/decrease (+) in operating liabilities 1,934 -3,796

Cash flow from operating activities 5,719 -25,760

Investing activities

Acquisition of tangible assets  -1,812 -2,897

Acquisition of intangible assets  -4,021 -6,230

Cash flow from investing activities -5,832 -9127

Financing activities

New share issue 25,538 259

Amortisation of loans  -2,243 -2,243

Cash flow from financing activities 23,295 -1,984

Cash flow for the year 412 -36,871

Opening cash and cash equivalents 16,908 53,779

Closing cash and cash equivalents 17,320 16,908

1 Accounting and  
valuation policies

General

The accounting policies applied are in con-
formity with the Swedish Annual Accounts Act 
(1995:1554) and BFNAR 2012:1 [the Swedish 
Accounting Standards Board Regulation 2012:1] 
Annual Accounts and Consolidated Financial 
Statements (K3).

The accounting policies are unchanged from the 
preceding year.

Foreign currencies

Where currency hedging has not been applied, 
asset and liability items are valued in the foreign 
currency at the closing day spot rate. Transac-
tions in foreign currency are recalculated using 
the transaction day spot rate.

Revenue recognition

Revenue on product sales is recognised when 
the revenue can be estimated reliably and when 
essentially all risks and rights associated with the 
product have been transferred to the purchaser. 
This normally takes place on delivery.

Revenue from projects is recognised in step with 
the time spent on the project in proportion to 
the estimated total time. The reprocessing rate is 
estimated by management. 

Cost of goods sold

Costs which are directly attributable to the 
production of a good, as well as fixed costs 
and depreciation/amortisation associated with 
production, are recognised as a cost of goods 
sold. Indirect costs which are considered to be 
attributable to production are recognised as a 
cost of goods sold. Depreciation/amortisation 
for research and development is added to this. 
In the event that capitalised research and devel-
opment costs are impaired or disposed of, these 
are regarded as being research and development 
costs. During the year, engineering resources 
used to implement major projects were also rec-
ognised as a cost of goods sold.

Lease charges 

The Company’s lease charges are recognised as 
operational leases and allocated linearly over the 
lease period, as this is judged to best reflect the 
financial benefit over the period.

Notes
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Remuneration of employees 

Remuneration of employees means all types 
of remuneration that the Company provides 
to employees. The Company’s remuneration 
includes salaries, paid holidays, paid leave of 
absence and remuneration after employment 
ends (pensions). These are recognised as they 
are vested. Remuneration to employees after 
employment ends refers to defined contribu-
tion pension plans. Plans under which defined 
contributions are paid and in which there are no 
obligations, either legal or informal, to make any 
additional payments over and above these con-
tributions, are classified as defined-benefit plans. 
The Company has no other long-term remunera-
tion of employees.

Income tax

Current tax means income tax for the current 
financial year, as well as that part of income tax 
from previous financial years which has not yet 
been recognised. Current tax is calculated on the 
basis of the tax rate which applies at the account-
ing year end.

Deferred tax is income tax relating to future 
financial years in consequence of previous events. 
Recognition is in accordance with the balance 
sheet method. Under this approach, deferred tax 
liabilities and deferred tax assets are recognised 
on temporary differences that arise between the 
carrying amount and the written-down value of 
assets and liabilities, as well as for other allow-
ances or losses. Deferred tax is calculated on the 
known tax rates in force on the date on which the 
tax is judged to become recoverable.

The Company’s accumulated loss carry-forward up 
to and including 31 December 2019 amounted to 
SEK 368,274,050. Together with the taxable loss for 
the year of SEK 23,473,441, the Company’s accumu-
lated tax loss as at 31 December 2020 amounted 
to SEK 391,983,348. This loss carry-forward can be 
used to reduce the tax on future profits. 

Intangible assets

PiezoMotor capitalises research and develop- 
ment expenditure. It is a requirement for 
capitalisation that the assets are under  
PiezoMotor’s control, it is possible to identify 
them as separate items and that future financial 
benefits are anticipated from the assets. Future 
financial benefits may take the form of increased 
revenue or cost savings. Every quarter, PiezoMotor  
checks whether the criteria for capitalising 
research and development costs are still being 
met. If this is not the case, the asset is either 
impaired or disposed of.

Intangible assets include direct external costs 
for patent applications. Annual charges are rec-
ognised as expenses immediately. Amortisation 
commences when a patent is approved by an 
agency, and it is then amortised over the full life 
of the patent. Whenever PiezoMotor no longer 
controls a patent, it is disposed of.

Other intangible assets are the costs of the web-
site and the e-commerce platform.

The following amortisation percentages are 
applied:

Research and development 10–20%

Patents 5–10%

Other 10–20%

Financial assets

Financial instruments are valued at cost.

Tangible assets

Tangible assets are valued at cost. 

Tangible assets are depreciated according to 
plan over the expected useful life of the respec-
tive assets. 

The following amortisation percentages are 
applied:

Portable computer equipment 33%

Other computer equipment 20%

Other plant, machinery and equipment 10%

Financial instruments

Financial instruments are recognised in accor-
dance with the rules in K3 Chapter 11, which 
means that they are valued at cost.

Financial instruments recognised in the balance 
sheet include accounts receivable, other receiv-
ables, current investments, accounts payable and 
borrowings.
 
Financial assets are derecognised from the bal-
ance sheet when the right to receive the cash 
flow from the instrument has expired or been 
transferred, and the Company has transferred 
substantially all risks and rewards of ownership.

Financial liabilities are removed from the balance 
sheet when the obligations have been discharged 
or have otherwise ceased.

Accounts receivable and  
other receivables

Receivables are recognised as current assets with 
the exception of items with a due date more than 
12 months after the accounting year end, which 
are classified as non-current assets. Receivables 
are recognised at the amount which is expected 
to be received after the deduction of individu-
ally assessed bad debts. Receivables which are 
interest-free or which bear interest which deviates 
from the market interest rate, and which have a 
term exceeding 12 months, are recognised at net 
present value, and the change in time value is 
recognised as interest income in the statement of 
comprehensive income.

Borrowings and accounts payable

Borrowings are recognised initially at cost after 
the deduction of transaction expenses (accrued 
cost). If the carrying amount differs from the 
amount which is to be repaid on the due date, 
the difference is allocated to specific periods over 
the term of the loan as an interest expense using 
the effective rate of the instrument. This brings 
the carrying amount and the amount which is to 
be repaid into conformity on the due date. Cur-
rent accounts payable are recognised at cost. The 
foreign branch’s balance sheet items are recal-
culated at the closing day exchange rate, while 
profit/loss items are recalculated at the average 
exchange rate.

Stocks

Stocks have been valued at the lower of cost and 
net realisable value. Cost is determined using the 
first in, first out method (FIFO). For raw materi-
als, all expenditure which is directly attributable 
to the acquisition of the materials is included in 
cost. For work in progress and finished goods, 
cost includes design costs, raw materials, direct 
salaries, other direct costs, attributable indirect 
manufacturing costs and borrowing costs.

Statement of cash flows

The indirect method is used for the statement of 
cash flows. 

Calculation of key ratios

The equity/assets ratio is calculated by dividing 
equity by total assets.

The coverage ratio is calculated by dividing the 
contribution margin by net sales. The contribu-
tion margin is net sales minus the variable costs 
for producing the goods. Variable costs include 
materials for products.
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2 Net sales 
2020 2019

Sweden 57 735

Rest of Europe including Israel 19,275 15,714

USA 3,099 3,624

China 2,286 5,179

Rest of the world 2,666 5,444

Total sales 27,382 30,696

3 Gross profit
1 Jan 2020 

31 Dec 2020
1 Jan 2019 

31 Dec 2019

Product sales 23,983 21,652

Direct materials -7,669 -7,016

Other direct production costs -13,422 -12,206

Depreciation/amortisation -589 -324

Gross profit on product sales 2,303 2,106

Contribution margin 1 product sales 68% 68%

Gross margin product sales 10% 10%

Other income 3,399 9,043

Cost of goods sold other income -1,437 -1,975

Gross profit other income 1,962 7,068

Total sales for the period 27,382 30,695

Gross profit for the period 4,265 9,174

Gross margin for the period 16% 30%

4 Accounting estimates

5 Other external costs/leases 
2020 2019

The Company's leasing costs during the year 
amounted to:

2,415 2,317

The Company has entered into leases for premises, 
plant and machinery

Charges which fall due in:

2021 4,685 

2022 – 2025 6,755

2026 – 0

PiezoMotor has capitalised research and devel-
opment costs. These have been valued by 
estimating the future cash flows it is assumed 
they will generate. 

Revenue from projects is recognised in step with 
the time spent on the project in proportion to 
the estimated total time. The reprocessing rate is 
estimated by management. 
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6 Employee and personnel costs
2020 2019

Average number of employees

Women 13 12

Men 22 20

35 32

Salaries, remuneration and 
social security contributions 2020 2019

Salaries and other remuneration  
to the Board and CEO 1,929 1,884

Social security contributions on remuneration  
to the Board of Directors and the CEO 679 126

Salaries and other remuneration 
to other employees 15,780 12,975

Pension costs for the Board of Directors and the CEO 0 70

Pension costs for other employees 1,766 1,302

Other social security contributions 5,168 5,223

Total salaries, remuneration and social security 
contributions 25,322 21,580

The Board of Directors has two independent mem-
bers: Henrik Nittmar and Joakim Stenberg. At the 
Annual General Meeting held in June 2020, it was 
resolved that these two independent directors 
would be remunerated at a rate of two price base 
amounts excluding social security contributions, 

which is equivalent to SEK 91,000. Other mem-
bers of the Board receive no remuneration.

Severance pay for the CEO amounts to nine 
months’ salary where the termination takes place 
on the Company’s initiative.

Gender balance in management team

2020 2019

Board of Directors

Women 1 1

Men 4 4

Management Team

Women 1 1

Men 6 4

7 Depreciation/amortisation
Depreciation/amortisation per department

2020 2019

Cost of goods sold 570 324

Selling expenses 20 16

Administrative expenses 627 235

Research and development costs 90 233

1,307 808

8 Remuneration of auditors
PwC

2020 2019

Audit assignment 415 278

Audit activities in addition  
to the audit assignment 50 0

Tax advice 0 0

Other services 0 3

465 281
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9 Tax on profit/loss for the year 
and deferred tax asset

2020 2019

Current tax 0 0

Change in deferred tax asset in respect of loss 
carry-forward 0 0

Total tax recognised 0 0

Average effective tax rate 0% 0%

Reconciliation of effective tax rate

Net loss for the year before tax -24,078 -15,910

Tax on loss for the year in accordance with the 
applicable tax rate (21.4%) -5,152 -3,405

Tax effect of:

Other non-deductible costs 129 50

Loss carry-forward whose tax value is not rec-
ognised as an asset 5,023 3,355

Cancellation of deferred tax asset from previous 
year(s) 0 0

Total tax recognised 0 0

Effective tax rate 0% 0%

Deferred tax asset

2020 2019

Opening cost 752 752

Additional tax assets 0 0

Reversal of tax assets 0 0

Closing balance 752 752

10 Capitalised research and 
development expenditure

31 Dec 2020 31 Dec 2019

Accumulated capitalised value

Opening capitalised balance 32,660 27,196

Investment for the year 2,192 5,464

Closing accumulated capitalised value 34,852 32,660

Accumulated depreciation according to plan

Opening depreciation according to plan -18,298 -18,298

Depreciation for the year according to plan 0 0

Closing accumulated depreciation  
according to plan -18,298 -18,298

Accumulated impairment according to plan

Opening impairment 6,948 6,948

Impairment for the year 0 0

Closing accumulated impairment according to plan 6,948 6,948

Closing residual value according to plan 9,606 7,414

Depreciations will start at product launch which is 
planned in 2021.



43PiezoMotor Uppsala AB (publ),  
556539-639642

Annual Report  
2020

11 Patents
31 Dec 2020 31 Dec 2019

Accumulated cost

Opening cost 9,280 9,343

Investment for the year 693 101

Disposals 0 -164

Closing accumulated cost 9,973 9,280

Accumulated depreciation according to plan

Opening depreciation according to plan -6,593 -6,541

Disposals 0 124

Depreciation for the year according to plan -144 -176

Closing accumulated depreciation according to plan -6,737 -6,593

Accumulated impairment according to plan

Opening impairment -1,166 -1,166

Impairment for the year 0 0

Closing accumulated depreciation according to plan -1,166 -1,166

Closing balance 2,070 1,521

12 Other intangible assets
31 Dec 2020 31 Dec 2019

Accumulated cost

Opening cost 1,030 323

Investment for the year 765 707

Closing accumulated cost 2,165 1,030

Accumulated depreciation according to plan

Opening depreciation according to plan -180 -90

Depreciation for the year according to plan -329 -90

Closing accumulated depreciation according to plan -509 -180

Closing balance  1,655  850

13 Plant, machinery 
and equipment

31 Dec 2020 31 Dec 2019

Accumulated cost

Opening cost 14,597 11,700

Purchases 1,812 2,897

Disposals 0 0

Closing accumulated cost 16,409 14,597

Accumulated depreciation according to plan

Opening depreciation according to plan -10,021 -9,477

Depreciation for the year according to plan -833 -544

Disposal 0 0

Closing accumulated depreciation according to plan -10,854 -10,021

Closing residual value according to plan 5,555 4,576
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14 Prepaid expenses
and accrued income

31 Dec 2020 31 Dec 2019

Rent 781 510

Insurance 340 0

IT system 644 311

Patents, cost of annual fees 214 289

Deferred income 0 3,655

Personnel 496 0

Other 129 120

2,604 4,885

15 Share capital, number of
shares and earnings per share
The number of shares as at 31 December 2020 was 
15,479,970, of which 0 were A shares and 15,479,970 
were B shares. The quota value is SEK 0.5 per share. 
In total, there are 370,500 issued options. The exer-
cise price of these is SEK 98.6, and the programme 
will expire in June 2022. The average number of 
shares during the year is 15,059,943 B shares.

Earnings per share is calculated by dividing the 
profit/loss for the period by the average number 
of shares. The average number of shares is the 
weighted number of outstanding shares during 
the year after the buyback of the Company’s own 
shares. There is no dilution effect.

At the Shareholders’ Meeting held in May 2019, 
it was resolved that a share option for employees 
should be introduced through the issue of share 
warrants. The programme consists of 450,000 
share warrants in which each warrant gives the 
right to subscribe for one share at an exercise 
price of SEK 98.60 per share. The programme 
runs for 3 years. The share warrants issued include 
370,500 that have been subscribed for as set 
out below and assigned at a purchase price cal-
culated in accordance with the Black & Scholes 
option valuation model of SEK 2.15 per warrant. 
No new options were added during the year.

Number of subscribed options Term to expiration Exercise price per share

CEO 200,000 3 May – 30 June 2022 SEK 98.60

Other senior

executives 90,000 3 May – 30 June 2022 SEK 98.60

Other employees 80,500 3 May – 30 June 2022 SEK 98.60

Total number 370,500

16 Other long-term liabilities
to credit institutions

31 Dec 2020 31 Dec 2019

Fall due between 1 and 5 years  
after the accounting year end

Liabilities to credit institutions 0 1,210

Fall due more than 5 years  
after the accounting year end

Liabilities to credit institutions 0 0

17 Other short-term liabilities
to credit institutions

31 Dec 2020 31 Dec 2019

Current part of long-term loans 1,210 2,243

1,210 2,243

18 Accrued expenses
and deferred income

31 Dec 2020 31 Dec 2019

Salaries/holiday pay 1,889 2,058

Social security contributions 594 645

Special employer's contribution 0 511

Advance payments from customers 0 443

Consulting expenses 279 560

Other items 556 330

3,318 4,547



47PiezoMotor Uppsala AB (publ),  
556539-639646

Annual Report  
2020

19 Adjustment for items
not included in cash flow

2020 2019

Amortisation/depreciation/impairment 1,308 809

Other 0 -63

1,308 746

20 Related parties
Related party relationships
Around 47 percent of sales in 2020 took place via 
Faulhaber, which can be regarded as a related 
party. The sales took place at arm’s length at the 
same prices as for other distributors.

Transactions with key management personnel
Over and above what was stated in Note 5, 
Employees and personnel costs, there have been 
no transactions with natural persons who are 
related parties. 

21 Events after the end 
of the financial year
· 21 January 2021: PiezoMotor decides to 

produce and supply prototypes of micromo-
tors for mobile phone cameras to two of the 
world’s largest participants in this market. 
Deliveries are planned for the first half of 2021

· 26 January 2021: PiezoMotor initiates the 
next phase of the 5G project. Tests of the LINK 
mass volume motor – which were carried out 
in 2020 by one of the largest manufacturers 
of telecoms infrastructure equipment – were 
highly successful, and PiezoMotor has received 
an order for additional LINK motors and elec-
tronics for the next phase. The application 
consists of microwave filters for 5G

· 4 February 2021: PiezoMotor wins order for 
tissue diagnostics. Deliveries of the first micro-
motors will take place during the first half of 
2021 and involve pre-production of diagnostic 
systems

· 5 February 2021: PiezoMotor wins order for 
advanced microscopy. The approximate value 
of the order is SEK 0.5 million, and delivery 
will be in the first quarter of 2021. PiezoMotor 
regards the order as a trial order, with excel-
lent prospects for follow-up business

· 10 February 2021: PiezoMotor wins a trial 
order from a Chinese customer in the semi-
conductor industry. The application consists of 
automated optical inspection. The deliveries 
will be under PiezoMotor’s PRECISION focus 
area. The approximate value of the order is 
SEK 0.65 million

· 25 February 2021: PiezoMotor wins an 
order in microfluidics. The order value is SEK 
250,000, and refers to pre-production. Deliv-
ery will take place during the first quarter of 
2021. Follow-up orders are expected during 
the current year. Full-scale production of the 
diagnostic system is expected to be achieved 
in 2023 and this is estimated to generate  
SEK 2 million in annual revenue for PiezoMotor

· 16 March 2021: PiezoMotor wins a follow-up 
order from a Chinese customer in the semi-
conductor industry. The approximate value of 
the order is SEK 1 million and delivery will take 
place in the second quarter of 2021  

The customer manufactures lithography equip-
ment and offers great potential for future sales 
growth for PiezoMotor

· 19 March 2021: PiezoMotor wins follow-up 
order from Ginolis. The order is for solutions 
in microfluidics for a system in production. 
The value of the order is SEK 0.5 million and 
delivery will be in the first quarter of 2021. It is 
anticipated that further deliveries to this cus-
tomer will take place during the current year

· 21 April 2021: PiezoMotor enters into agree-
ment to acquire Sensapex. The Company 
has entered into an agreement to acquire 
Sensapex Oy, a developer and producer of 
advanced positioning systems in areas such 
as Life Science. The purchase price amounts 
initially to a total of around EUR 13.6 million, 
and this will be paid partly in cash and partly 
in the form of newly-issued series B shares 
in PiezoMotor. The transaction is conditional 
on the Company being able to secure the 
necessary financing of the cash element and 
on an Extraordinary General Meeting of the 
Company granting the Board of Directors the 
necessary authority to issue the shares for the 
purchase. The financing depends in part on a 
resolution of an Extraordinary General Meet-
ing The Board of Directors intends to call an 
Extraordinary General Meeting shortly 
 
Sensapex Oy develops and manufactures 
advanced positioning systems in areas such as 
Life Science. With an extensive customer base, 
Sensapex is an established supplier to a large 
number of research and development units all 
over the world 
 
Sensapex is ready to launch its third-gener-
ation systems, which enable fully automated 
workflows in advanced microscopy 
 
The acquisition of Sensapex is the first stage in 
PiezoMotor’s previously announced strategy of 
using acquisitions to build a corporate group 
which is ready to respond to the market’s  

demand for ever increasing precision and 
miniaturisation. Through the acquisition of Sen-
sapex, PiezoMotor will offer systems solutions 
for a wide range of market areas and appli-
cations. The value of the systems is greater 
than the value of the individual components. 
The acquisition of Sensapex also strengthens 
PiezoMotor’s finances, creating stability and 
providing scope for continued growth

· 21 April 2021: PiezoMotor announces its inten-
tion to implement two private placements of 
new shares through an accelerated book build-
ing process. The Company has commissioned 
ABG Sundal Collier to prepare for two private 
cash placements totalling around SEK 85 
million using an accelerated book building pro-
cess. The purpose of the private placements 
is primarily to finance the cash element of the 
purchase price in the acquisition of Sensapex 
 
The Company has commissioned ABG Sundal 
Collier to prepare for two private cash place-
ments totalling around SEK 85 million using an 
accelerated book building process. The pur-
pose of the private placements is primarily to 
finance the cash element of the purchase price 
in the acquisition of Sensapex

· 21 April 2021: PiezoMotor’s directed share issues 
were heavily oversubscribed - in total approx SEK 
100 million was added to the company
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22 Pledged assets and
contingent liabilities
Pledged assets 31 Dec 2020 31 Dec 2019

Floating charge 6,000 6,000

Contingent liabilities None None

23 Proposed appropriation of profit
The following profits are at the disposal of the Annual General Meeting:

Share premium reserve 55,408,460

Loss for the year -24,077,696

SEK 31,330,763

The Board of Directors proposes that the profits are appropriated so that

is carried forward 31,330,763

SEK 31,330,763
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Auditor’s report 
Unofficial translation 

To the general meeting of the shareholders of PiezoMotor i Uppsala AB (publ), corporate identity number 556539-6396 

Report on the annual accounts 
Opinions 

We have audited the annual accounts of PiezoMotor i Uppsala AB (publ) for the year 2020. The annual accounts of the 
company are included on pages 18-48 in this document. 

In our opinion, the annual accounts have been prepared in accordance with the Annual Accounts Act and present fairly, in all 
material respects, the financial position of PiezoMotor i Uppsala AB (publ) as of 31 December 2020 and its financial 
performance and cash flow for the year then ended in accordance with the Annual Accounts Act. The statutory administration 
report is consistent with the other parts of the annual accounts. 

We therefore recommend that the general meeting of shareholders adopts the income statement and balance sheet for 
PiezoMotor i Uppsala AB (publ). 

Basis for Opinions 

We conducted our audit in accordance with International Standards on Auditing (ISA) and generally accepted auditing standards 
in Sweden. Our responsibilities under those standards are further described in the Auditor’s Responsibilities section. We are 
independent of PiezoMotor i Uppsala AB (publ) in accordance with professional ethics for accountants in Sweden and have 
otherwise fulfilled our ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions. 

Other Information than the annual accounts 

This document also contains other information than the annual accounts and is found on pages 1-17. The Board of Directors 
and the Managing Director are responsible for this other information. 

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

In connection with our audit of the annual accounts, our responsibility is to read the information identified above and consider 
whether the information is materially inconsistent with the annual accounts. In this procedure we also take into account our 
knowledge otherwise obtained in the audit and assess whether the information otherwise appears to be materially misstated. 

If we, based on the work performed concerning this information, conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Board of Director's and the Managing Director 

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

In preparing the annual accounts, The Board of Directors and the Managing Director are responsible for the assessment of the 
company's ability to continue as a going concern. They disclose, as applicable, matters related to going concern and using the 
going concern basis of accounting. The going concern basis of accounting is however not applied if the Board of Directors and 
the Managing Director intend to liquidate the company, to cease operations, or has no realistic alternative but to do so. 

Auditor’s responsibility 

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and generally accepted 
auditing standards in Sweden will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these annual accounts. 
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A further description of our responsibility for the audit of the annual accounts is available on Revisorsinspektionen’s website: 
www.revisorsinspektionen.se/revisornsansvar. This description is part of the auditor´s report. 

Report on other legal and regulatory requirements 
Opinions 

In addition to our audit of the annual accounts, we have also audited the administration of the Board of Director's and the 
Managing Director of PiezoMotor i Uppsala AB (publ) for the year 2020 and the proposed appropriations of the company’s profit 
or loss. 

We recommend to the general meeting of shareholders that the profit be appropriated in accordance with the proposal in the 
statutory administration report and that the members of the Board of Director's and the Managing Director be discharged from 
liability for the financial year. 

Basis for Opinions 

We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities section. We are independent of PiezoMotor i Uppsala AB (publ) 
in accordance with professional ethics for accountants in Sweden and have otherwise fulfilled our ethical responsibilities in 
accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions. 

Responsibilities of the Board of Director's and the Managing Director 

The Board of Directors is responsible for the proposal for appropriations of the company’s profit or loss. At the proposal of a 
dividend, this includes an assessment of whether the dividend is justifiable considering the requirements which the company's 
type of operations, size and risks place on the size of the company's equity, consolidation requirements, liquidity and position in 
general. 

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

Auditor’s responsibility 

Our objective concerning the audit of the administration, and thereby our opinion about discharge from liability, is to obtain audit 
evidence to assess with a reasonable degree of assurance whether any member of the Board of Directors or the Managing 
Director in any material respect: 

• has undertaken any action or been guilty of any omission which can give rise to liability to the company, or 

• in any other way has acted in contravention of the Companies Act, the Annual Accounts Act or the Articles of Association. 

Our objective concerning the audit of the proposed appropriations of the company’s profit or loss, and thereby our opinion about 
this, is to assess with reasonable degree of assurance whether the proposal is in accordance with the Companies Act. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect actions or omissions that can give rise to liability to the company, or 
that the proposed appropriations of the company’s profit or loss are not in accordance with the Companies Act. 

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

Uppsala 18 May 2021 

Öhrlings PricewaterhouseCoopers AB 

Leonard Daun 
Authorized Public Accountant 
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