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 Strong start to 2019 for Hövding 
 

 

FINANCIAL RESULTS 
FOR THE PERIOD 
 
 
 
 
 
 
 
 
 
 

• Number of Hövding helmets sold during the first quarter was 13,370 
        (5,700) (+135%) 

• Net sales of TSEK 19,640 (8,220) (+139%) 

• Gross margin of 31% (22%)  

• EBITDA of TSEK –11,378 (-10,189) 

• Result before tax TSEK –11,877 (-11,038) 

• Result per share SEK -0,53 (-0,74) 

• Cash flow from operating activities TSEK -12,940 (-8,915) 
 

 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Strong start to 2019 The number of Hövding helmets sold  
during the first quarter increased by 135%  
compared with the same period last year.  
Netsales increased by 139%. 
 
We are off to a strong start in 2019.  
We have increase in netsales in all  
our focus markets. Germany increased  
by 281%. Somewhat enhanced by a delivery  
carried over from December. If we disregard  
that portion of the sales, increase is 177%.  
We have momentum in Germany  
and recent endorsement by the DGOU  
association, the German body of  
trauma specialists and orthopaedic  
surgeons, adds to our existing credibility  
with cyclists. 
 
Denmark continues to grow, and delivers 
+162% in netsales during the quarter. Our  
popularity is growing beyond Copenhagen,  
inline with our ambition for 2019.  
The Swedish market is a long way from  
reaching its full potential. We’re seeing 
growth of 45% while we have increased our  
recommended retail price from SEK 2,695  
to 2,995. During 2019 we add London to our  
group of focus markets and increase our activity in preparation for the autumn launch of 
Hövding 3.0. Our drive to recruit local sales staff, to work with key customers and locally 
based PR and marketing partners is well underway. 
 
In quarter 4 of 2018, the effect of our work on the gross margin started showing. The 
positive trend continues in quarter 1, revealing a gross margin of 31% (22%). This 
improvement is the result of companywide efforts such as better price negotiations, more 
effective transport, enhanced product quality and a higher average sale price. The numbers 
ahead will vary somewhat depending on season and saleschannelmix, but I expect the 2019 
level to be higher than the 2018. 
 
We are currently concluding the development of Hövding 3.0 and are now planning the 
autumn launch. Meanwhile, we are heading into a key sales period during summer before 
this. In a compact organization such as ours, most of our staff is expected to focus equally 
on both tasks. This is a balancing act which we manage well, as evident by our first quarter 
results. We focus on delivering the expected strong growth through Hövding 2.0 during the 
coming high season, while also preparing the launch of Hövding 3.0. 
 
We have now exceeded an annual return of MSEK 100 and there are 170,000 Hövding 
helmets protecting cyclists on our streets.  Based on accident registrations, Hövding has 
protected more than 4,000 cyclists to date. Thousands of users bear witness on social 
media of Hövding’s superiority. 
Praise from the experts also keeps coming, recently from the accident prevention expert at 
DGOU, Christian Juhra. “When bike riding, it’s important to protect your head, either 
with a conventional helmet or with an airbag. But if you ride an electric bike, it’s worth 
considering using an airbag helmet for protection.” Dr Christopher Spering adds that 
Hövding “reduces the risk of cranio-cerebral trauma and whiplash injuries in the neck.” 
 
2019 has started well, and I look forward to continued success on our international journey. 
 

 
Fredrik Carling 
CEO, Hövding Sverige AB (publ) 
 



 

SALES AND RESULTS 
• Net sales for the period was TSEK 19,640 (8,220).  

The number of helmets sold during the period reached 13,370 (5,700). Of these,  
46% (29%) were sold through wholesalers, 52% (64%) through retailers and 2% (7%) 
through the company website. 
 
The gross margin for the period amounts to 31% (22%). The gross margin is mainly affected 
by production costs at 90% (81%), transport and customs at 7% (12%), rejects at 1% (2%), 
investment adjustments at 0% (2%) and provision for future and existing warranties at 2% 
(3%). 
 
Our business expenses during the period reached TSEK 31,573 (21,035). Among the 
expenses, 8,936 (6,531) denotes miscellaneous, and TSEK 8,527 (7,316) refers to staffing 
costs.  
EBITDA for the quarter was TSEK -11,378 (-10,189). The result for the period before tax 
amounted to TSEK -11,877 (-11,038) having been burdened by write-offs and devaluations 
of intangible assets at TSEK -457 (-725) and tangible assets at TSEK 
-74 (-84).  
 
INVESTMENTS 
During the quarter, no significant investments have been made. 

LIQUIDITY AND FINANCING 
The liquidity of the company at the end of the period amounted to TSEK 53,332 (12,719). 

Cash flow from the ongoing operations during the period amounted to TSEK -12,940 (-

8,915) TSEK.  

 

EMPLOYEES 

As per 31 March 2019 the number of employees was 38 (36).  

RISK FACTORS 
Risk factors are described in Hövding’s annual report on page 50.  

CERTIFIED ADVISER 

Västra Hamnen Corporate Finance AB is Hövding’s Certified Adviser. 

DATE OF REPORT 

At the end of each new quarter, Hövding publishes a financial report. The next report is 

scheduled for publication on 

• 20 August 2019 – Interim report Q2 2019 

 

 

 

 

 
 
 

 



 

 

 

 

ACCOUNTING PRINCIPLES  

This report is presented according to the Annual Accounts Act and BFNAR 2012:1 (K3). 

AUDITOR 

This report has not been audited by the company financial controller.  

 

CORPORATION DETAILS 

Hövding Sverige AB (publ), organisation number 556708-0303, is a limited liability 
company located in Malmö. The company’s shares are listed on Nasdaq First North in 
Stockholm. 

INFORMATION 

Please direct any queries regarding the content of this interim report to: 

CEO Fredrik Carling 

Ph: +46 40 236868 

fredrik.carling@hovding.com 

 

 

Hövding Sverige AB (publ) 

Bergsgatan 33 

214 22 Malmö 

+46 40 236868 

 

The company board and the CEO confirm that this interim report gives a fair overview of 

the company operations, position and results. 

 

Örjan Johansson (ordf)           Amanda Evans   Samir Mastaki 

 

Christer Ljungberg            Peter Svanlund  Sofia Ulver 

 

Fredrik Carling (vd)  

 

Hövding Sverige AB (publ) is listed on the Nasdaq First North since 2015.  
Västra Hamnen Corporate Finance AB is Hövding’s Certified Advisor.  
E-mail: ca@vhcorp.se, tel: +46 40 200250 
For further information, please contact Fredrik Carling on +46 40 23 68 68 
High resolution images can be uploaded here: 
www.mynewsdesk.com/se/hovding 
 
 
The information herein is provided by Hövding Sverige AB (publ) in accordance with its duties of 
public disclosure as stipulated by the EU regulation on marketplace misuse, and the law on the 
securities marketplace. 
The information was made public by Fredrik Carling, CEO of Hövding Sverige AB (publ), on 8 May 
2019 at 08.30am CET.        
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Income statement    

 January - March                Full Year 

(Values in TSEK) 2019 2018 2018 

Net sales 19 640 8 220 92 535 
Other operating income 24 1 817 1 869 

Total operating income 19 664 10 037 94 404  

   
Raw materials and consumables -13 477 -6 379 -71 359 
Other external costs -8 936 -6 531 -31 776 
Personnel costs -8 527 -7 316 -29 652 
Depreciation/amortization  -531 -809 -2 657 
Other operating expenses -102 0 -447 

Total operating costs -31 573 -21 035 -135 891  

   
Operating profit (loss) -11 909 -10 998 -41 487  

   
Other interest income and similar profit (loss) items 33 3 53 
Interest expense and similar profit (loss) items -1 -43 -46 

Total financial items 32 -40 7  

   
Profit (loss) after financial items -11 877 -11 038 -41 480  

   
Tax on profit 0 0 0 

Net profit (loss) -11 877 -11 038 -41 480  

   
Earnings per share before and after dilution *)    
Earnings per share -0,53 -0,74 -2,44 
Number of shares, average 22 281 105 14 854 070 16 990 614 
Number of shares per closing date 22 281 105 14 854 070 22 281 105 

 
   

*) There are warrants that can result in dilution, but since the result for the period is negative 

no dilution effect occurs (see definition of earnings per share after dilution).  
 
 
 
 
 
 

 

 

 

 

 

 

      



 

Balance Sheet    

 January - March Full Year 

(Values in TSEK) 2019-03-31 2018-03-31 2018-12-31 

Fixed assets   
 

Intangible assets 6069 2172 6 526 

Financial assets 52 52 52 

Tangible assets 759 876 641 

Total Fixed assets 6 880 3 100 7 219 

    
Current assets   

 
Inventories 7 594 19 005 6 013 

Account receivable 5 974 5 554 13 977 

Tax assets 447 437 717 

Other receivables 936 380 151 

Prepaid expenses and accrued income 1 152 7 827 1 175 

Cash and bank balances 53 332 12 719 66 464 

Total Current assets 69 435 45 922 88 497 

    
Total Assets 76 315 49 022 95 716 

    
Share capital 22 281 14 854 22 281 

Development fund 3 958 0 4 415 

Accumulated profit or loss 35 895 19 521 76 918 

Net profit -11 877 -11 038 -41 480 

Total Equity 50 257 23 337 62 134 

    
Other provisions 11203 8 315 12 371 

Total Provisions 11 203 8 315 12 371 

    
Accounts payable 8 807 13 132 15 001 

Other liabilities 555 464 557 

Accrued expenses and deferred income 5 493 3 774 5 653 

Total current liabilities 14 855 17 370 21 211 

        

Total Equity and libilities 76 315 49 022 95 716 

 

 

 

 

 

 



 

Cash flow statement    

 January - March Full Year 

(Values in TSEK) 2019 2018 2 018 

Cash flow from operating activities before interest and 
income tax paid -12 244 -11 288 -36 083 

Increase/ decrease inventories -1 581 -6 558 6 434 

Increase/ decrease receivables 7242 6652 5 111 

Increase/ decrease accounts payable -6195 2319 4 188 

Increase/ decrease other current liabilities -162 -40 1 931 

Cash flow from operating activities           -12 940 -8 915 -18 419 

    
Aquisition of intangible assets 0 0 -5 979 

Purchase of property, plant and equipment -192 0 -11 

Cash flow from investing activities -192 0 -5 990 

    
New share issues after issue expenses 0 0 69 239 

Cash flow from financing activities 0 0 69 239 

    
Cash flow for the period -13 132 -8 915 44 830 

    
Cash and cash equivalents at the beginning of the year/ 
period 66 464 21 634 21 634 

Cash and cash equivalents at the end of the year/ period 53 332 12 719 66 464 

    

    

Changes in equity    

 January - March Full Year 

(Values in TSEK) 2019 2018 2018 

    
Equity at the beginning of the period 62 134 34 375 34 375 

    
New share issue 0 0 74 270 

Issue expense 0 0 -5 031 

Profit (loss)  -11 877 -11 038 -41 480 

    
Equity at the end of the period 50 257 23 337 62 134 

 

 

 

 

 

 



 

 

 

Definitions  
Net sales growth (%) change in Net sales in relation to the corresponding period last year 

Gross margin Net sales reduced by Cost of goods sold 

Gross margin (%) Gross profit as a percentage of Net sales 

Operating profit/loss (EBIT) Profit (loss) before interest and taxes 

Operating margin (%) Operating profit as a percentage of total operating income 

EBITDA Operating profit (loss) (EBIT) before interest, taxes, depreciation and amortization 

EBITDA-margin (%) EBITDA as a percentage of net sales 

Equity ratio (%) Equity at the end of the period as a percentage of Total Assets at the end of the period 

Debt equity ratio Interest bearing liabilities divided by Equity 

Interest bearing net debt Interest bearing liabilities reduced by Cash and cash equivalents 
Earnings per share before dilution Net profit divided by the average number of shares 
Earnings per share after dilution Net profit divided by the average number of shares, where the average number of shares 

 increased by the number of shares that entail dilution effects. 

 Options and share warrants have a dilution effect when they would lead to an issue 

 of ordinary shares at a price that is lower than the average price of ordinary shares  

 during the period. Furthermore, ordinary shares only give rise to dilution effects 

  in the event of a conversion of them leads to a lower profit or higher loss per share. 

 

Key ratio    

 January - March Full Year 

  2019 2018 2 018 

Net sales 19 640 8 220 92 535 

Gross margin 6 163 1 841 21 176 

EBITDA -11 378 -10 189 -38 830 

Operating profit/loss (EBIT) -11 909 -10 998 -41 487 

Balance sheet total 95 716 49 022 95 716 

Cash equivalents 53 332 12 719 66 464 

Interest-bearing net debt N/A N/A N/A 

Net sales growth (%) 139% -5% 63% 

Gross margin (%) 31% 22% 23% 

EBITDA margin (%) -58% -124% -42% 

Operating margin (%) -58% -102% -41% 

Equity ratio (%) 65% 48% 65% 

Debt equity ratio N/A N/A N/A 

Number of employees at the end of the period 38 36 37 


