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Statement by the board of Directors 

 

The Board of Directors provides their assurance, that the annual report provides a fair and true 
overview of the company´s operation, financial position and results. 
 
 
Härnösand on May 15th 2020, Board of Directors 
 
Joakim Byström Chairman of the Board 
 
Christian Zahler Board member and CEO 
 
Olle Olsson  Board member 
 
Luca Viscuso  Board member 
 
Tobias Schwind Board member 
 
Joao Gomes  Board Member  
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1 The Year in Brief 

2019 was another year the company managed successfully. The main activities and 
achievements are summarized below. 

Market and Sales 

We continued to invest heavily in building up a strong sales pipeline by developing 
individual projects to advanced stages. Our sales pipeline grew in 2019 by 200 MW 
(to a total volume of about 1.4 GW). Four end-users have already signed letters of 
intent. In September, we started a three-year project with the German Development 
Organization (GIZ) in which we will implement the first contracting project for solar 
heat (see 5). As the market is still at an early phase, high growth rates will prevail 
for a long time. As outlined below (see 4), the International Energy Agency estimates 
that an annual growth rate of 25% by 2050 is required in order for solar thermal to 
achieve its contribution to the industrial energy transformation.  

Business Development and Partnerships 

To optimize our sales process and to enhance the added value for our clients, we 
built up partnerships with other technology providers and investors. One of the most 
important decisions was to  acquire the company SolarSpring which will allow us to 
address two crucial issues for both humankind and sustainable industrial production: 
clean energy and clean water. SolarSpring is also a spin-off from the largest solar 
research institute in Europe, the Fraunhofer Institute for Solar Energy Systems 
(ISE). SolarSpring was founded in 2009 and has the tools for innovative membrane-
based water treatment systems ï a technology especially suitable for water 
treatment in industry which requires heat for its operation. Jointly, Industrial Solar 
and SolarSpring will offer sustainable water treatment to industry. 

Technology 

In 2019, we developed a new version of our LF-11 Fresnel collector that reduces 
both costs and weight of the substructure by up to 50%. The new feature uses 
integrated lightweight platform walkways along the collector structure, permitting 
integration onto uneven roofs.  Furthermore, the latest version of our LF-11 Fresnel 
collector was upgraded regarding the width of the individual mirror rows and the 
maximum string length. Accordingly, the optical efficiency for perpendicular 
incidence eta0 increased by 5,1% from 63,5% to 68,6% in comparison to the 
previous collector version. Both developments were finalized and communicated in 
January 2020. 

R&D 

The current Industrial Solar GmbH has officially taken over the H2020 SHIP2FAIR 
project with a funding volume of 1.4 Mio ú from its predecessor company.  
Aside from this SHIP2FAIR project, Industrial Solar also participates in the 
FRIENDSHIP project, for which the company is granted another 456.000 ú with a 
funding rate of 100% plus 25% for overhead over the next three years.  
Within these two R&D projects we will persue the development of our solutions for 
a sustainable industry and a circular economy.  
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2 Consolitated Key Figures 

Months from 01.01.2019 to 31.12.2019 (01.01.2018 to 31.12.2018) 

¶ The company´s sales amounted to 827 (2.197) TSEK 

¶ Increase in finished goods, inventories and work in progress 0 (0) TSEK 

¶ Other operating income 2.015 (63) TSEK 

¶ Total Income 2.842 (2.260) TSEK 

¶ Cost of Material  715 (411) TSEK 

¶ Personnel costs  7.283 (2.371) TSEK 

¶ Other operating costs  3.560 (1.419) TSEK 

¶ Depreciation 200 (113) TSEK 

¶ Total Costs 11.815 (4.314) TSEK 

¶ Earnings before interest and taxes - 8.973 (- 2.054) TSEK 

¶ Financial income/expenses  -371 (- 4) TSEK 

¶ Loss after financial items  8.929 (2.058) TSEK 

¶ Result per share amounted  - 0,78 (- 0,41) SEK 

¶ The Board proposes the result to be balanced on a new account 

¶ Cash and cash equivalent at the end of the periode 9.116 (14.654) TSEK 

¶ In 2019 the company submitted 71 quotations with a total peak power of 200 
MWth and a sales potential of 138 mú. While seven projects had an individual 
investment exceeding 5 mú per project, most projects are in the range of 0.8 to 
1.6 m ú per project. 

 
 

Results in Brief 
 

 
 
(The business year 2018 started on August 1st 2018 when the purchased shelf 
company overtook the assets from the administrator and renamed the company to 
Industrial Solar). 

  

01.01.2019 01.01.2018

31.12.2019 31.12.2018

Operating Income 2.842     2.260      

Operating Costs 11.815 -  4.314 -     

Operating Result 8.973 -    2.054 -     

Result of the Period 8.929 -    2.058 -     

Results in Brief in TSEK
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3 Statement from the Chairman and CEO  

Joakim Byström, Chairman of the Board 
 

 

 

 

Solar thermal is an energy source in the past mainly used for hot water in buildings. 
But using technology from Industrial Solar, solar thermal with temperatures up to 
400°C will be a large part of the solution the energy challenge in industries. 
Fossil fuel has too long been the main source of energy for human society. Electricity 
production in now under attack from wind power and solar cells that can produce 
electricity cheaper than traditional burning of gas and coal. 
But electricity is only 20% of the final energy use. Heat is half of the final energy 
consumption in the world and Industrial Solar is challenging the fossil fuels for heat 
production in industries. Industrial Solar with long experience in solar thermal and in 
integration into industries is uniquely positioned to integrate solar thermal in 
industries and reduce the use of fossil fuels. 
 

Christian Zahler, CEO 

 

For our company the year 2019 was dominated by great success in the Horizon 
2020 programme, the decision to acquire SolarSpring GmbH and our intensive 
development of energy contracting projects.  
Our decision to acquire 100% of  SolarSpring GmbH is paving the way for a more 
comprehensive offer to industrial customers heading towards a sustainable future. 
SolarSpring GmbH is an equipment manufacturer of innovative membrane-based 
water treatment systems for industrial customers which either aim to reuse process 
liquids or where sensitive liquid products require concentration. Moreover, the 
treatment technology filters valuable raw materials such as gold, silver or other 
costly ressources. 
Suitable financing mechanisms are as relevant for industrial decarbonization as 
technology - for solar process heat this means especially Heat Purchase 
Agreements which overcome the financing challenges for end users while 
generating relatively stable returns for investors. 
In 2019, we were working intensly on this topic and prepared a partnership with 
Kyotherm, an investment company that specializes in the third-party financing of 
renewable heat production projects and energy efficiency projects. 
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4 Industrial Energy Demand 

The decarbonization of industry remains one of the major challenges in climate 
change mitigation. In the recently issued New Green Deal, ñMobilising industryò is 
one of the eight major targets to reach the overall objective of zero net emissions by 
2050. As the EU rightly states, industrial transformation takes a generation ï thus, 
we cannot afford further delays. The challenge of industrial decarbonization requires 
a set of technologies due to the specific industrial requirements for heating, power, 
cooling and water. The International Energ Agency (IRENA) developed a scenario 
for a decarbonized industrial system by 2050 (see below) which requires 
investments of 5 trillioin US$, where the share of renewables is to increase from 
14% to 63% and where solar thermal is expected to grow by 25%. per annum. 
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5 Energy Contracting and a Holistic Approach 

Financing has repeatedly been identified as a major challenge for industrial 
decarbonization. It can be overcome by the engagement of third party investors 
offering energy services through which  costs and risks are moved from the end-
user to the Energy Service Companies (see graphic below) which are better 
equipped to cover costs and handle risks and make profits by providing the services. 
Industrial Solar embraces this approach by designing its solutions to meet investor 
requirements (e.g. operation stability) and by building partnerships with investors. 

 

Besides a suitable business model, industry also needs a suitable technical 
approach. Holistic approaches considering heating, cooling, power and water will 
continually become more important. Comprehensive approaches allow to realize 
synergies in plant design and operation ï thereby minimzing investment and 
operation costs ï and to ultimately add more value to end-users. 

With its strong background in sustainable process heating and cooling, Industrial 
Solar is well positioned to benefit from this trend. To broaden our outreach, we will 
continue to develop new capacities (e.g. power generation), build strong 
partnerships with other technology providers and also undertake strategic 
investments to complement the portfolio. Thereby, Industrial Solar will strengthen its 
position as one-stop-shop for sustainable energy solutions in industry. 
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6 Industrial Solar´s Business and Sales Activities 

Solutions 

Industrial Solar Holding Europe AB holds 100% of Industrial Solar GmbH in 
Freiburg/Germany, in which all operational activities are conducted.    

Industrial Solar GmbH is an international leading technology and solution provider 
which develops projects mainly based on its innovative Fresnel collector technology 
suitable for fulfilling an expected growing market of solar process heat. As a one-
stop-shop Industrial Solar offers turnkey solutions for customers in several industries 
such as food, pharmaceutical, chemical, metal, automotive, etc. 

   

Industrial Solar GmbH provides customized solutions for renewable energies and 
energy efficiency in the medium power range for industrial enterprises. Our systems 
use solar thermal energy, photovoltaic, combined heat and power or efficiency 
measures. In addition, we offer consulting on optimizing existing energy systems 
and comprehensive engineering services. 

Industrial Solar has extensive know-how and experience in international projects 
and is world leader in solar Fresnel collector projects for industrial applications.   

Strategy 

Besides addressing multi-national companies directly, Industrial Solar continuously 
builds up strategic partnerships with companies addressing the same customer 
groups with complementary technologies and/or services. 

Market  and Sales 

The market for industrial solar heat is still at an early state, but the number of 
stakeholders increases every year. In 2019, the company submitted 71 quotations 
with a total peak power of 200 MWth and a sales potential of 138 mú. While seven 
projects had an individual investment exceeding 5 mú per project, most projects are 
in the range of 0.8 to 1.6 m ú per project. In 2019, Industrial Solar has prepared and 
submitted several project proposals for public co-financed R&D-projects.   
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7 Achievements 2019  

The year 2019 was very exciting with several efforts and highlights. 

 

Change in Management  
 
Tobias Schwind, Commercial Director of Industrial Solar GmbH, the wholly owned subsidiary 
of Industrial Solar Holding Europe AB, took on a new role as Managing Director of the 
Technology Transfer Fund of the Fraunhofer Gesellschaft in Munich from August 2019.  
However, Tobias will remain a member of the board of Industrial Solar Holding AB and will 
continue to work from Freiburg as a branch office of the fund and support Industrial Solar 
engaged in the context of a consulting agreement. 
 

 
 
Alliance for market introduction of solar process heat in Australia           
 
The companies Industrial Solar GmbH from Freiburg/Germany and Gasco Pty Ltd from 
Melbourne/Australia have signed a cooperation agreement to jointly develop the market for 
solar process heat systems for industrial applications. 
 

 
 
 
Industrial Solar selected by EU-Gateway   
 
Industrial Solar was selected to participate in the EU Gateway for Business with Green Energy 
Technologies in Japan which took place In September 2019. 
The company fulfilled the eligibility criteria and was one of only 40 companies from across the 
EU, which got the opportunity to gain first-hand experience in dynamic markets and establish 
business contacts with local companies via business matching events and meetings. 
EU Gateway - Business Avenues is an initiative funded by the European Union helping 
European companies to establish long-lasting business collaborations in Asia. 
 
 
 
Industrial Solar GmbH enters into a development partnership 
with the German Corporation for International Cooperation (GIZ)  
 
On September 16, 2019, Industrial Solar GmbH signed a partnership agreement with the 
German Corporation for International Cooperation (GIZ). The objective of the three-year 
project is to foster heat purchase agreements for solar process heat in Jordan. The total project 
volume is going to exceed 400 kú, of which Industrial Solar will receive direct public support of 
173.5 kú. 
 
 
 
Industrial Solar's Fresnel Solar Steam Generator awarded the 'Solar 
Impulse Efficient Solution' Label  
 
Industrial Solarôs direct steam generation based on its LF-11 Fresnel collector 
technology has been awarded the 'Solar Impulse Efficient Solution' label. 
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The label seeks to bridge the gap between ecology and economy, bringing together protection 
of the environment and financial viability to show that these solutions are not expensive fixes 
to problems, but rather opportunities for clean economic growth. 
 
 
Industrial Solar signs Cooperation Agreement with UNIPER SE 
 
Industrial Solar GmbH signed a cooperation agreement with UNIPER SE concerning the use 
of solar process heat in industry. 
Bringing together the financial power and market access of UNIPER SE with the innovative 
solutions and expertise of Industrial Solar could accelerate the uptake of the solar energy use 
in industry. As the majority of Uniper was recently acquired by Fortum and, thus, the company 
strategy is being rethought, these activities have been postponed. 
  
 
 
 
Industrial Solar awarded European Solar Prize 2019  
 
The European Association for Renewable Energies and its Luxembourgian section honoured 
eight nominees from six different countries with the European Solar Prize 2019 at the Campus 
Belval in Luxembourgôs picturesque Esch-sur-Alzette on November 15th, 2019. 
Industrial Solar won the prize in the category óindustrial and commercial companies or farmersô. 
The jury honored that, with their operating installations of Fresnel solar steam generators, 
Industrial Solar proves that solar process steam is feasible, can contribute significantly to a 
carbon neutral process heat supply and is thus a paradigm shift towards a carbon neutral 
industrial heat supply. 
 
 
European commission to grant ú5M for research aimed to introduce solar thermal into 
industries  
 
Industrial Solar and Absolicon are both winners within the FRIENDSHIP consortium, granted 
5 Mio Euro in a research project funded by EU to increase the market for solar thermal in 
industrial processes. 
The aim of the FRIENDSHIP project is to increase the temperature delivered to industrial 
processes by combining several technologies such as concentrating solar thermal 
technologies, heat pumps, highly efficient absorption chillers and combined storage. 
Industrial Solar is granted 456.000 ú and will work on intelligent integration of its linear Fresnel 
collector technology providing high temperature heat up to 300 °C. The financing from EU 
covers 100% of the costs plus 25% overhead. 
 
 
 
Successful transfer of R&D project with 1.4 mú subsidies for two 
system installations  
 
The current Industrial Solar GmbH has officially taken over the H2020 SHIP2FAIR project from 
its predecessor company.  
The total funding volume granted to Industrial Solar over the project duration of three years 
amounts to 1.4 Mio ú, with a funding rate of 75% plus an additional 25% for overheads. 
Industrial Solar GmbH has now received a first payment of 390.000 ú. 
Besides the conduct of research activities on solar thermal monitoring and replication tools for 
the industry, two solar thermal Fresnel collector systems with a capacity of 1 MWth each are 
expected to be installed within 2020. Site visits to the industrial partners have taken place, and 
design and engineering works are already in progress. 
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8 Management Report 

About the company in general 

The corporate group consists of the the parent company Industrial Solar 
Holding Europe AB (559110-3972) and the fully owned subsidiary Industrial 
Solar GmbH, Germany. The corporate group is located in Härnösand, 
Sweden. 
 

 
Industrial Solar GmbH 

Industrial Solar GmbH is an international leading technology and solution provider, 
which develops projects mainly based on its innovative Fresnel collector technology 
suitable for fulfilling an expected growing market of solar process heat. As a one-
stop-shop Industrial Solar offers turnkey solutions for customers in several 
industries, such as food, pharmaceutical, chemical, metal, automotive, etc. 

The company is located in Germany.  
 

The result for Industrial Solar GmbH before taxes and transfers to/from 
untaxed reserves is - 8 029 TSEK.  
 
 
The Parent Company 

Industrial Solar Holding Europe AB, which was registered 2017-04-28 will, 
directly or indirectly, develop and manufacture equipment for renewable 
energy and carry out service, design, sales and financing of projects related 
to renewable energy. The company has its seat in Härnösand, Sweden.  

 
Development of the company´s business, results and position  

Corporate Group 

(TSEK) 
Financial overview   2019 2018 
Balance sheet total    12 000 16 957 
Net turnover   827 2 197 
Solidity   34 % 85 % 
Profit/loss after financial items   - 8 929 - 2 058 
 
 
Development of the company´s business, results and position  

Parent Company 

(TSEK) 
Financial overview   2019 2018 
Balance sheet total   17 517 18 243 
Net turnover   0 0 
Solidity   80 % 88 % 
Profit/loss after financial items   - 829 - 444 
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Change in equity Share Unregistered Capital Shareholder´s Total 

Corporate Group (TSEK) capital share capital surplus contribution   

    

incl. loss 
brought 
forward an 
loss of the 
year  

 
     

Opening balance   
2019-01-01 

629 7 450 7 347 - 1 024 14 402  

New share issue 119 - 7 450 7 331  0 

Issue expenses   -136  -136 

Translation difference    54          - 220 - 166 

Shareholder´s contribution 
repaid    

-1 034 - 1 034 

Loss for the year    - 8 929 - 8 929 

At the year end 
 2019-12-31 

748 0 14 596 -11 207     4 137 

 
     

Change in equity Share Unregistered Capital Shareholder´s Total  

Parent Company (TSEK) capital share capital surplus 

contribution 
incl. Loss 
brought 
forward and 
loss of the 
year 

 

 
     

Opening balance 
2019-01-01 

629 7 450 7 401 590 16 070 

New share issue 119 -7 450 7 331               0 

Issue expenses   -136  -136 

Shareholder´s contribution 
received    

- 1 034     -1 034 

Loss for the year    - 829 -829 

At the year end 
2019-12-31 

748 0 14 596 - 1 273 - 14 071 

      
 
Proposed distribution of profits 

Available for the general meeting is:  
- Share premium account 14 595 649 
- retained losses - 443 692 
- loss for the year - 829 069 
 13 322 888 

  
The board suggests that there will be no dividend and that the non-restricted equity 
is allocated as shown below:  
 
  
- to be brought forward 13 322 888 
 13 322 888 
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Investments 

The investments of this year in the subsidiary amount to 231 TSEK (384 TSEK), out 
of which other tangible assets 0 TSEK (2 TSEK) and machinery 0 TSEK (267 TSEK) 
and inventories 231 TSEK (115 TSEK). 
 

 
 

Important events during the financial year 

The first day of trade on the Swedish stock market Spotlight was on January 15th, 
2019.  

 

Expected future development  

The market for industrial solar heat is still at an early state, but the number of 
stakeholders increases every year. In 2019, the company submitted 71 quotations 
with a total peak power of 200 MWth and a sales potential of 138 mú. While seven 
projects had an individual investment exceeding 5 mú per project, most projects are 
in the range of 0.8 to 1.6 m ú per project. In 2019, Industrial Solar has prepared and 
submitted several project proposals for public co-financed R&D-projects.   

Suitable financing mechanisms are as relevant for industrial decarbonization as 
technology - for solar process heat this means especially Heat Purchase 
Agreements which overcome the financing challenges for end users while 
generating relatively stable returns for investors. We expect that financial 
partnerships will foster the growth of the renewable heat market. 

In 2020, the newly acquired SolarSpring GmbH will be integrated into our holding 
structure and we expect a significant contribution in terms of turnover and result. 
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9 Consolidated Income Statement 

The numbers are consolidated from the Industrial Solar GmbH/Germany, a 100% 
subsidiary and from Industrial Solar Holding Europe AB/Sweden. The numbers from 
the subsidiary have been reviewed and approved by the German tax consultant. 
This report has been reviewed by the companies auditor KPMG Sundsvall, Sweden. 
See also chapter 12 and 13. 

 

(The business year 2018 started on August 1st 2018 when the purchased shelf 
company overtook the assets from the administrator and renamed the company to 
Industrial Solar). 
 
The negative result reflects the cost for business, product and system development.  

The Board proposes that the loss for the year 2019 of TSEK 8.929 is brought 
forward.  










































