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The Report in Brief 

 
This is Intellego’s interim report for the period January 1, 2025 - September 30, 2025. The report includes the Group’s activities, results and 

financial position for the period. It covers the entire group of companies, unless otherwise indicated. Amounts in parentheses are for the 

corresponding periods in 2024. 

 

 

 

 

 

 

 

 

 

 

 

 

Group July - September 2025 
 

 

• Net sales increased to SEK 294.2 million (74.4) 

• EBIT amounted to SEK 171.6 million (21.5) 

• Profit before tax of SEK 103 million (17) 

• Earnings per share before dilution amounted to SEK 2.64 
(0.48) and after dilution to SEK 2.63 (0.46) 

• Cash flow from operating activities for the period amounted 
to SEK 36.5 million (-5) 

• Cash and cash equivalents amounted to SEK 146.9 million 
(4,7) 

• Net debt amounted to SEK 18.8 million (70.9) 

• Return on Equity was 16.4 % (4.6) 

• The equity/assets ratio was 75.5 % (66.5) 

• The debt/equity ratio was 32.4 % (50.4) 

o  Group January - September 2025 
 

 

• Net sales increased to SEK 712 million (206) 

• EBIT amounted to SEK 458 million (84) 

• Profit before tax of SEK 367 million (74) 

• Earnings per share before dilution amounted to SEK 9.55 
(2.26) and after dilution to SEK 9.52 (2.20) 

• Cash flow from operating activities for the period amounted 
to SEK 132 million (39) 

• Cash and cash equivalents amounted to SEK 146.9 million 
(4,7) 

• Net debt amounted to SEK 18.8 million (70.9) 

• Return on Equity was 58.6 % (30.1) 

• The equity/assets ratio was 75.5 % (66.5) 

• The debt/equity ratio was 32.4 % (50.4) 
 

 

 

Key figures Third quarter First nine months 

Rolling 12 

month Full year 

TSEK 
2025 

    Jul-Sep 
2024 

Jul-Sep 
2025 

Jan-Sep 

2024 

Jan-Sep 

    Oct 2024 

   -Sep 2025 2024 

Net sales 294 249 74 402 712 393 206 865 770 809 265 281 

Gross Profit 249 733 50 188 602 655 161 486 663 033 221 854 

Gross margin, % 84,9 67,5 84,6 78,1 86,0 83,6 

Operating expenses -60 665 -13 410 -92 569 -37 147 -109 040 -53 618 

EBITDA 178 582 27 042 479 731 89 814 507 813 117 896 

EBITDA margin, % 60,7 36,3 67,3 43,4 65,9 44,4 

EBIT 171 608 21 560 458 216 84 593 475 843 102 220 

EBIT margin, % 58,3 29,0 64,3 40,9 61,7 38,5 

Net profit for the period 81 049 12 300 287 430 61 182 294 664 68 416 

 

 

 

 

 

• Net sales growth of +295% compared to Q3 2024 

• Net sales of SEK 771 million on a rolling 12-month basis 

• Continued good profitability in the quarter with an EBIT of SEK 171.6 million  

• EBIT margin over 58.2 % for the quarter, 61.7 % on rolling 12-month basis  

• Cashflow from operations of SEK 36.5 million in the third quarter 
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CEO Statement 
 

  

 

 

 

 

 

 

The third quarter 2025 

 

Intellego’s growth journey continues 

During the third quarter, we delivered a strong financial 

performance, with net sales increasing by 296 percent and EBIT by 

696 percent compared to the same period last year. Our total cash 

flow also continued to improve year-on-year. As our commercial 

activities continue expanding, we are working to further develop our 

internal structure and communication to ensure that the 

organization evolves in line with our growth. This includes gradually 

expanding our team to support future scalability. We believe that 

Intellego is still at the beginning of its journey, and these initiatives 

will help us build a solid foundation for the years ahead. One clear 

sign of that we are on the right path is that our 86.6 % of revenue 

this year comes from already existing customers. 

 

Strategic financing through the Heights Capital Management 

collaboration enables updated financial targets 

We see Intellego as being on a long-term journey to build a global 

leader within the UV industry. To achieve this, strong partners and 

access to capital are essential. We are not focused on becoming a 

local player, but rather on establishing a global presence and a 

leading position in our field. The collaboration with Heights provides 

important funding to support our continued expansion. As we have 

the flexibility to allocate these resources according to our strategic 

priorities, this agreement gives Intellego valuable room to 

accelerate growth. The funds will be used to strengthen the Group’s 

long-term financial performance and create substantial value over 

time. In connection with this, we are setting our financial goal for 

2026 to SEK 2 billion in net revenue and SEK 1 billion in EBIT. Should 

we utilize the full financing available through the Heights 

agreement, our financial goal is to reach up to SEK 7.2 billion in 

annual revenue within the next three years, with a connected EBIT 

of 3.6 billion SEK, and still have plenty of funds from the investment 

in the bank. These new financial targets represent a significant 

increase compared to our previous goals and to reach these targets, 

we plan to combine organic growth with strategic acquisitions. We 

expect acquisitions to account for approximately 25 percent of total 

revenue in 2026, with the remaining 75 percent coming from 

organic growth. 

 

 

 

Update on share buyback program 

While the Board of Directors remains committed to the previously 

announced share buyback program, it also recognizes that launching 

such a program immediately after the Heights financing could create 

mixed signals regarding Intellego’s capital allocation priorities. As a 

result, the Board still intends to ask the Annual General Meeting for 

an authorization to conduct such a program. The notice of the 

Annual General Meeting will be published in due course. 

 

Disinfection 

Within our disinfection segment, growth continues to be strong and 

driven by increasing global adoption of our products. Demand for 

reliable UV disinfection verification tools remains high and our 

dosimeters are becoming an integral part of daily routines across 

the healthcare sector. During 2025, we have sold millions of 

dosimeters, and we believe that this figure could double in 2026. 

The expected increase is driven by the growing global adoption of 

Intellego’s disinfection dosimeters, as more healthcare facilities 

around the world integrate our solutions into their daily routines. 

Regulations are now also working in Intellego’s favour where it is 

expected to become mandatory to use products like Intellego’s in 

China during 2026. Canada and United States have also started to 

implement regulations and based on history, its likely only a matter 

of time before using products like Intellego’s become mandatory on 

the global market. Not only are more facilities using our products, 

but the average consumption per user is also increasing, as 

customers and end users become more aware of the importance of 

regularly checking their UVC disinfection equipment. Helping 

customers to increase dosimeter usages can improve workflow 

efficiency and disinfection results for users, while driving stronger 

growth for the Company. 

 

As recently communicated, Intellego/Yuvio received a larger order 

for its disinfection devices to the European market from our partner 

Moveomed. Moveomed is a strong actor in the European UV 

disinfection market and they have been supplying healthcare 

facilities with UV disinfection devices for the last decade. Not only 

are they committed to UV disinfection but also to increase the 

quality process around it and they are strong supporters of 

Intellego’s dosimeters and how they can improve disinfection 

results while generating higher revenue. Prior to Moveomed’s 
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order, Intellego and Moveomed sat down and reviewed a business 

plan which shows how 1000 UV disinfection devices can be sold 

through Moveomed’s network in the next 5 years. That we are 

heading in that direction is already clear as Moveomed seems to be 

doubling their revenue this year. We look forward to scale the 

market together with Moveomed in the next coming years.  

 

We believe that this quote from the CEO of Moveomed, Jan-Michael 

Albrecht, says it all: 

“My customers doesn't care what UV-C disinfection device I use. 

They want the best level of disinfection in the shortest possible time. 

With YUVIO, I deliver just that.”  

 

In Asia our collaboration with LiKang continue to develop well. 

“LiKang continues to prepare the broader market launch to coincide 

with new Chinese disinfection regulations which are expected to 

come into force in 2026 and to require the use of products such as 

Intellego's. LiKang is actively following the regulatory process and 

preparing the market. We reaffirmed our mutual commitment to our 

collaboration and our belief in its full potential“, says Intellego 

chairman, Greg Batcheller. 

 

Usage of our dosimeters in China is increasing and we look forward 

to the national regulations, expected in 2026, when 30 000+ 

hospitals MUST use products like Intellego’s (that these regulations 

are coming have been known for some time.) Due to this and based 

on previous cases, it’s now likely that it’s just a matter of time 

before EU, the US and other markets implement the same 

regulations.  

 

Curing 

The curing segment remains at an early stage for Intellego and 

revenue from this area is still limited. However, the market holds 

significant potential, and we expect its financial contribution to 

increase over the coming years. To capture this opportunity, we 

plan to establish a dedicated business team focused on developing 

and expanding our curing operations to ensure sufficient market 

penetration. Curing products typically carry a considerably higher 

price point compared to disinfection products, which means that, 

once the business reaches scale, the financial impact on the Group’s 

overall results can be substantial. 

 

Focus on core business 

Given the significant growth potential in the disinfection and curing 

markets, we have decided to focus our resources and strategic 

efforts on these two core areas moving forward. While the 

horticulture and consumer segments will remain part of our 

portfolio, we do not plan to allocate significant new investments to 

these areas at this stage. In our two focus areas – disinfection and 

curing – we currently have a strong pipeline of new projects, with a 

total of twelve in active development. These products are being 

developed in close collaboration with our customers and mainly 

relate to new types of dosimeters to be launched over the coming 

years. 

 

 

Disinfection Devices 

As we continue to develop new dosimeter products in close 

collaboration with our customers, we are also seeing strong 

momentum in our capital equipment sales, particularly within 

disinfection devices. Over the past year, we have seen a significant 

increase in sales of capital equipment for disinfection purposes and, 

to date, the Group has sold hundreds of devices globally. We expect 

this positive trend to continue in the coming years, supported by 

strong customer feedback and our established partnerships.  

 

Through Intellego’s subsidiary Yuvio, we are uniquely positioned to 

offer disinfection devices that many competitors cannot, thanks to 

our extensive global network. For example, a US-based 

manufacturer often faces challenges entering the European market 

due to tariffs, regulations, and technical requirements – areas where 

Intellego has extensive experience and proven capability. This allows 

us to source devices from one part of the world and successfully 

launch them in another without major obstacles. In addition, 

Intellego offers flexibility in its commercial approach. Customers 

can, for example, acquire a device at a low upfront cost (with no 

margin for Intellego) combined with a long-term commitment to 

purchase dosimeters, or choose to buy at market price with a high 

gross margin for the Group. Intellego’s global reach together with its 

flexible commercial terms, enables for Intellego to have a strong 

negotiation position which can result in gross margins over 50% for 

the devices. Intellego can for example buy a device from one region 

for 5 000 – 10 000 USD and resell it in another region for 

approximately 40 000 – 50 000. As of today, Yuvio has over 10 

different suppliers of UV disinfection devices and Intellego has been 

investing in different devices for the last years and invested millions 

of Euros. Through Yuvio, Intellego can increase its sales by selling 

the devices, but primarily dosimeters, while the supplier can get 

access to a new geographical market.  

 

Business model 

Intellego’s business model is to sell its products through large 

partners and distributors who then resell the goods to the end 

customers. This enables for Intellego to access the full global market 

while itself having a low overhead and focus on its core technology. 

Through this business model Intellego can rapidly expand without 

having to increase its fixed cost basis significantly. 

 

Payment terms  

Since 2023, Intellego has offered extended payment terms as part of 

a deliberate strategy to increase market share. Over the past year, 

we have gradually begun shortening these terms to improve cash 

flow and strengthen the company’s financial position. The transition 

is taking longer than expected, as customers have become 

accustomed to longer payment periods and the associated liquidity 

benefits. At the same time, Intellego continues to actively manage 

its credit exposure by ensuring selected receivables and utilizing 

export financing to minimize risk. 
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Order status and framework agreements 

Intellego is currently in discussions for orders to an approximative 

value of SEK 200 million, SEK 150 million for the disinfection market 

and SEK 50 million from the curing market where Intellego’s 

dosimeters and app system is delivered. Hopefully these orders will 

be turned into revenue during Q4 2025 but it remains to be seen. 

 

In addition, the Company has several framework agreements for the 

disinfection market with potential values of more than 10 billion SEK 

over a multi-year period. If these framework agreements will turn 

into revenue and cash flow remains to be seen as these agreements 

usually have terms such as regulatory approvals which they are 

dependent on. Intellego’s expectation is that some of these 

framework agreements shall start to generate revenue in 2026 and 

scale from there and generate revenue for the next 5 years. 

 

Continued expansion through targeted acquisitions 

As stated, the financing from Heights and other partners will be 

used to support Intellego’s expansion, both organically and through 

potential acquisitions. We are continually evaluating acquisition 

opportunities on a global scale that can create strong commercial 

synergies and accelerate growth. Intellego is currently in several 

acquisition discussions, primarily in the United States. Should these 

transactions materialize, we estimate that they could contribute up 

to about USD 40-50 million in revenue and USD 10-15 million in 

positive cash flow in 2026. Intellego’s goal is that any acquisition 

should be self-financing, with the purchase price effectively repaid 

through dosimeter sales synergies within 18–24 months following 

completion. Intellego is planning to invest above 1 billion SEK on 

acquisitions in the coming 5 year which will significantly expand 

Intellego’s distribution network to new customer groups and new 

geographic areas which will further elevate Intellego’s financial 

development. 

 

Communication: 

Intellego is a rapidly expanding business and the focus of the 

organisation is to drive that business forward. 

 

Unfortunately, this rapid growth has also shown that the company 

do have growing pains and areas of the business which it needs to 

handle better. One of these parts is the communication with the 

market. In the last months we have received much feedback that 

the communication is a part where the company needs to improve 

significantly and we have started to take steps to address this by 

taking in external IR help for the company going forward and 

communicate more clearly about what Intellego does and why our 

business is growing the way it does. 

 

We hope that this Q3 report and its new format is the starting point 

on Intellego’s new communication and transparency towards the 

market. Presenting our coming quarterly reports earlier than before 

will be a priority to the company and as usually this time of the year, 

the annual report review process has started a couple of months 

back to make sure that we can swiftly present the annual report 

early next year. 

 

As the Company is now increasing its effort to publish the quarterly 

reports earlier after each quarter, the Company has decided to no 

longer communicate preliminary results after the end of each 

quarter. This is also based on feedback from institutional investors 

where the info in the preliminary numbers is not sufficient and 

sometimes even causes confusion about the Company’s financial 

development.  

 

Claes Lindahl 

CEO 

 

 

 

 

 

 

 

 

 

 

 

  

 

Significant Events During the Period 
 

  

Significant Events After the Period 
 

 

• Intellego announces preliminary Q2 2025 financial results 

• Intellego surpasses 250 million SEK in EBIT for 2025 

• Communiqué EGM 

• Intellego Interim report Q2 2025 

• Intellego announces that it surpasses 400 million SEK in 

EBIT for 2025 

• Exercise of warrants 

 

  

• Intellego announces preliminary Q3 2025 financial results 

• Additional information on cash position 

• MoveoMed GmbH 22 mEUR order to Intellego through its 

Yuvio subsidiary 

• Clarification to Q3 22 mEUR order 

• Intellego appoints new COO 

• Directed share issue of shares and warrants to a 20 and 75 

percent premium 
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Our Business Concept, Strategy and Market 

 

 

From sun bands to global UV supplies 

Intellego was founded in Stockholm in 2011 to develop colour-

changing indicators based on its patented photochromic ink 

technology. The company's first innovation was UV sun bands, 

which were later bridged into UV dosimeters, designed to provide a 

reliable and straightforward way to visualise invisible UV radiation. 

Intellego has expanded its product offering to include capital 

equipment for water and healthcare disinfection, establishing itself 

as a global supplier of UV solutions. 

 

Strategy behind Intellego’s offerings 

The company's strategy is to scale the use of its technology and 

products across healthcare, industrial, water and consumer sectors. 

Its business model includes recurring sales of dosimeters with or 

without capital equipment, enabling customers not only to 

implement UV solutions but also to verify its effectiveness. 

Secondly, the company extends the usage of the technology through 

investments in companies where the patented ink plays a critical 

role to launch new applications that leverage the UV technology.   

 

Growth is pursued through a dual approach of direct sales in 

selected regions and partnerships with distributors globally. 

Intellego's strategy includes a process for continuously planning new 

or extended collaborations with partners and distributors. By pairing 

consumables with hardware and collaborating with partners in areas 

such as surface and water disinfection, curing and consumables, 

Intellego aim to create long-term recurring revenue streams and 

scalable access to new application areas. 

 

Photochromic ink - The technology platform 

Intellego's leading focus technology is built on a patented 

photochromic ink that changes colour when exposed to UVA, UVB 

or UVC radiation. The ink can be printed on different substrates, 

such as adhesive labels and cards, and provides a real-time colour 

shift that corresponds to the accumulated UV dose. This reaction to 

UV light enables straightforward visual verification of whether the 

required energy level has been reached. External institutes, 

including RISE, have validated the technology. 

 

Research and development efforts are focused on adapting the ink 

to additional wavelengths, expanding potential applications and 

future use cases.  

 

Dosimeters - Product and Applications 

Intellego develops and supplies UV dosimeters, which act as 

indicators to measure UV exposure across several fields: 

 

• Healthcare disinfection - used in hospitals and medical 

facilities to validate UVC disinfection of patient areas and 

equipment. 

• UV curing - applied in industrial processes to verify that 

correct UV energy levels have been delivered for bonding, 

coating or polymerisation. 

• Sun protection - providing consumers with indicators of 

UV intensity. 

 

UV Equipment and Water Disinfection 

Alongside dosimeters, Intellego also provides UV disinfection 

equipment, referred to as Yuvio devices and equipment, for 

healthcare environments. These systems deliver controlled UVC 

exposure for surface and air disinfection, and when paired with 

dosimeters, they allow providers to both apply and validate 

disinfection processes. In addition, Intellego has acquired Daro 

Group to support the growing global adoption of UV technology for 

water disinfection. 

 

Software application - Instant validation and feedback 

Alongside dosimeters, the company has developed its own software 

app to enable end-users to instantly receive more granular feedback 

and data points from the dosimeters. The app has been under 

development for a few years and is currently offered in the curing 

market to support various use-cases. Apart from developing 

capabilities relating to the curing market, future development 

efforts will support the disinfection market with similar software 

and integrations, such as quality and production related platforms.   

 

Global Distribution and markets 

Disinfection - UVC disinfection has been used the longest in North 

America and constitutes the most relevant market. In the European 

Union (EU), UVC disinfection is less prevalent, but its use is growing. 

Intellego operates in the USA and in Europe through companies in 

Sweden and the United Kingdom. Furthermore, Intellego operates in 

China, where UVC disinfection is widespread. The company is well-

positioned to continue supplying UVC dosimeters to the above 

markets, given that local partnerships with distributors are 

established. 

 

Curing market and application 

In the manufacturing industry, UV curing has been recognised as 

one of the fastest and most efficient methods for hardening inks, 

coatings, and adhesives. It's clean, reliable, and rapid... in theory. Yet 

in practice, one major challenge still prevents UV curing from 

reaching its full potential: uncertainty. Even in advanced production 

environments, many manufacturers still ask the same question after 

every curing cycle: 

 

"Did we actually deliver the right dose?" 

When curing is validated by assumption rather than measurement, 

the entire process becomes vulnerable. A slight deviation in UV 

dose, caused by lamp ageing, improper distance, or uneven intensity 

across the curing line, can compromise adhesion, create weak spots, 

or leave materials under-cured. The consequences ripple across the 
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production line: wasted product, lost time, rework, and dissatisfied 

customers. 

 

Why guesswork persists 

Traditional validation tools have never made it easy to accurately 

measure UV dose. Rigid sensors and bulky radiometers provide only 

single-point readings, often requiring technical calibration and 

interrupting production flow. They're expensive, slow, and limited in 

scope. As a result, many operators rely on timing and visual 

inspection rather than actual, traceable dose data. While these 

practices might appear efficient, they mask a deeper problem: no 

one truly knows how evenly UV energy is distributed across the 

conveyor width or how much intensity has been lost due to lamp 

degradation. That uncertainty creates both quality and compliance 

risks. 

 

Turning uncertainty into confidence 

At Intellego Technologies, we designed the UV Assure Dosimeter to 

solve this exact issue. Instead of adding complexity to your 

workflow, UV Assure seamlessly, visually, and digitally integrates 

validation into it. 

 

Each dosimeter reacts to UV exposure with a distinct colour change 

that correlates with the accumulated dose. From yellow to orange 

to deep pink, operators can immediately confirm that materials 

have received the correct amount of UV energy. 

 

By placing dosimeters at different points along the curing line, you 

can instantly visualise the intensity distribution and confirm whether 

the edges receive the same dose as the centre. This simple visual 

feedback allows teams to fine-tune curing parameters, detect 

changes in lamp performance over time, and ensure consistent 

curing quality across every batch. 

 

Digital integration for modern manufacturing 

Validation shouldn't stop at the surface. That's why our new UV 

Assure App adds a new layer of intelligence to the process. Using a 

smartphone camera, users can scan each dosimeter to capture dose 

data, location, time, and operator ID, all stored digitally for auditing 

and traceability. 

 

With the app, there's no need for external scanners, paper records, 

or manual logging. The system automatically compiles curing data, 

building a digital evidence trail that supports regulatory compliance, 

customer assurance, and continuous improvement. 

 

The measurable difference 

The benefits of UV Assure are immediate and tangible: 

• Reduced waste and rework: confirm curing uniformity across 

the lamp width before issues arise. 

• Optimised process efficiency: validate cycle times and 

intensities to maximise throughput. 

• Simplified quality assurance: digital logging provides easy audit 

documentation. 

• Lower costs: compared to traditional radiometers costing 

thousands of euros, UV Assure indicators cost only a few euros 

each. 

• True flexibility: at only 0.2 mm thick, the dosimeters fit 

anywhere light can reach. 

 

Significant cost savings for manufacturers 

• Proper validation doesn't just improve quality; it directly impacts 

the bottom line. By preventing under- or over-cured products, 

companies dramatically reduce material waste, eliminate costly 

rework, and avoid scrapped batches. Over time, these savings 

can be substantial, turning what was once an invisible cost into a 

measurable financial benefit. Integrating UV Assure into your 

workflow ensures every euro, pound or dollar spent on 

materials and production yields maximum value. 

• By combining visual confirmation with digital validation, UV 

Assure turns UV curing into a quantifiable process rather than an 

assumption. 

 

Why validation matters now more than ever 

As industries move toward automation, traceability, and data-driven 

performance, process validation has become essential. Customers 

no longer accept "it should be cured" as an answer; they expect 

proof. 

 

Whether in automotive, adhesives, or electronics manufacturing, 

consistent curing quality defines both reliability and reputation. UV 

Assure gives manufacturers the confidence to turn invisible energy 

into visible evidence. 

 

Moving toward a new standard 

At Intellego, our mission has always been clear: validation is the 

future of UV curing. With accessible and affordable tools like UV 

Assure Dosimeters, manufacturers can now achieve complete 

control over their curing processes with ease. 
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Our business areas 

Intellego has two main business areas, disinfection and curing.  

Both divisions utilize the company’s proprietary UV-sensitive technology - supporting effective hygiene control in healthcare environments through 

solutions like Yuvio and UV dosimeters and ensuring precise curing processes in industrial and commercial applications. 

 

 

 

  

 
Our division for healthcare settings to ensure that disinfection processes 
are effective. This is achieved by offering relevant UV equipment, Yuvio, 
and by giving visible confirmation of adequate UV exposure through our 

dosimeter offering. 

 
Our division for UV curing processes provides technology that 

validate UV exposure levels in industrial and commercial 
applications, ensuring materials cure properly and efficiently. 

Currently not offering any UV equipment. 

 

 

 

Our companies 

The companies that are represented within the Intellego group of companies. 

 

 

  
 

 
 
Intellego Technologies AB (publ) is the parent 

company with Intellego subsidiaries in the 
USA and China. Offering both UV disinfection 
equipment and dosimeter sales. The parent 
company holds the registered patents and 

governs new or extended partnerships, along 
with all investment and acquisition activities 

within the group. 
 

 

 
 
 
 
 

 
Daro Group Ltd, located in the United 

Kingdom, with over 40 years of experience in 
UV systems, offering equipment and devices 
for water, surface and air disinfection. This 

strengthens Intellego’s portfolio with trusted 
expertise and proven quality within the 

water, air and surface disinfection segments. 
In addition to the disinfection offering, the 

Daro Group of companies also offer 
specialized lightning products and 

manufacturing services. 

 
 
 
 
 
 
 

 

 
 

Yuvio Technologies Inc, located in the USA, 
holds the brand name of Yuvio. The concept 
around Yuvio is for Intellego entities to resell 

UV-C disinfection devices for hospitals and 
healthcare settings. From air and surface to 

water traps. The systems and equipment sold 
may be sold with Yuvio branding, or with 

OEM branding, through our own legal entities 
or through other distributors and partners. 

The concept aims to deliver reliable, science-
validated disinfection enhanced by Intellego’s 

industry-leading dosimeters. 
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Financial Development  

 

 

The third quarter in brief 

During the third quarter of 2025, the Intellego increased sales 

significantly compared to the same period last year. Profit before 

tax also improved significantly despite being impacted by other 

operating expenses through the increased credit loss reservations 

and increased financial expenses through net sales discounting 

effects. Strong contributors to both the increase in net sales and the 

improvement in earnings are coming from the sale of Yuvio 

equipment to a customer in EU along with the sale of dosimeters to 

a major customer in Asia.  

The larger Yuvio order, SEK 243 million, equipment was sold in late 

Q3 and the invoice has an upfront payment, quarterly payments and 

is due in 24 months wherefore the invoice has been discounted for 

the full amount over a 24-month period. This is the main reason for 

the significant increase in financial expenses where the discount 

effect is visible. The ordered products were available in stock and 

provided under EXW terms. Due to the order size, the Company’s 

governance and compliance process was activated. This process 

follows a strict protocol to verify that an order is accurate and 

reconfirmed. This process includes e.g. external confirmations and 

approval by Intellego’s board. The order was filed in late September 

but communicated first in early October to the market due to the 

internal governance and compliance process. 

Capitalized R&D, still solely relates to dosimeters and software app 

development, mainly conclude of personnel cost together with 

some negligible equipment spending. Per end of September, the 

total balance is reported to SEK 10 285 thousand (7 850). 

Q3 - Net sales and earnings development: 
The consolidated net sales in the third quarter amounted to SEK 294 

249 thousand (74 402), corresponding to an increase in net sales of 

295 %. This is mainly explained by the significant increase in Yuvio 

equipment sales of SEK 243 067 thousand compared to the same 

period last year (SEK 34 086 thousand). Secondly, also explained by 

the significant increase of dosimeters sales. The Daro Group remains 

stable and contributes with net sales of SEK 21 021 thousand for the 

third quarter, SEK 71 032 thousand for the first nine months 

(70 932). 

Q3 - Cashflow and financial position: 
Cash collection and improved payment terms are still top priorities 

for the Group and we can report the number of days sales 

outstanding (DSO) still being heavily impacted by a few larger  

 

 

invoices, despite less material invoices being paid immediately or 

within 30-60 days. Furthermore, comments and table illustrating the 

days sales outstanding (DSO) are attached on page 10.  

Accounts receivables in relation to net sales on a rolling 12-month 

basis has decreased to 65.5 % per end of the third quarter, 

compared to 73.1 % per end of the second quarter. The total 

balance per end of the third quarter has increased by SEK 102 338 

thousand compared to the balance per end of the second quarter. 

The numbers were influenced by invoicing discounting effects 

(Financial expenses, main reason for increase in items not part of 

cash flow), non-recourse invoice financing (Leading to increased 

collections) and write-offs (Negatively impacting EBIT in the cash 

flow statement through increased other operating expenses) 

relating to the legal dispute settlement and terminated dosimeter 

partnership. 

Change in inventory is affected by a reclassification from tangible 

assets to inventory as some of the tangible assets (Yuvio equipment) 

has been sold to customers and not leased as initially planned for. 

This reclassification also impacts the profit and loss statement as 

cost of goods sold (COGS) is increased. The total COGS impact 

coming from this reclassification amount to SEK 25 179 thousand in 

the third quarter, and SEK 52 320 thousand for the first nine 

months.   

The extended collaboration with The Swedish Export Credit Agency 

(Exportkreditnämnden, EKN) has enabled the Group to receive SEK 

52 313 thousand in financing, after deductions for transaction costs, 

during the third quarter. Leading to totally received funds during 

January to September 2025 of SEK 128 645 thousand, after 

deductions for EKN and financing partner transaction costs. The 

financed invoices are not considered in the accounts receivable per 

30 September 2025 as they are financed without recourse. The total 

EKN guaranteed invoices per 30 September 2025 conclude to SEK 

132 996 thousand (0) when EURO is converted to SEK currency.  

During the third quarter, the Group has also been able to secure an 

additional acquisition credit facility of over SEK 500 million. This 

facility, provided by investors, has not been utilized and comes 

without any financial obligations or costs until utilized. It may only 

be used for future acquisitions. Therefore, this facility is not 

included as a balance sheet item per this report. Total utilized credit 

per end of September 2025 includes the Nordea revolving credit 

facility of SEK 10 000 thousand and the Nordea term loan of SEK  

24 167 thousand (Both items represented in the balance sheet). 
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Group Net Sales development 

Illustration of the Group’s consolidated quarterly net sales development since the first quarter of 2023. Staple for current quarter and the same 

quarter last year are highlighted to simplify comparison. Line included to visualize the rolling 12-month net sales development per quarter.   

 

 

*FY22 Q2-Q4 financial performance is not per IFRS accounting principles, reported as Swedish GAAP K3 accounting principle, wherefore rolling 12 months (R12) 

sales for Q1-Q3 2023 periods are indicative. 

 

 

 

 

Group EBIT development  

Illustration of the Group’s consolidated quarterly EBIT development since the first quarter of 2023. Staple for current quarter and the same quarter 

last year are highlighted to simplify comparison. Line included to visualize the rolling 12-month EBIT development per quarter.   

 

 

*FY22 Q2-Q4 financial performance is not per IFRS accounting principles, reported as Swedish GAAP K3 accounting principle, wherefore rolling 12 months (R12) 

EBIT for Q1-Q3 2023 periods are indicative.   
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Group Customer Base 

This section aims to present an extract of relevant Intellego key performance indicators (KPI’s). The definitions and number of KPI’s are under 

review wherefore changes to definitions and number of presented KPI’s may be updated in future reports. 

 

Total Active Customers 

Defined as customers with at least one purchase in the last 12-month period. Per end of the third quarter this equals 331 active customers.  

 

Net sales contribution from New Customers (%) 

Defined as year-to-date net sales contribution from new customers that have never purchased any products from Intellego. During January to 

September 2025, total new customer net sales contribution equals 13,4% 

 

Net sales contribution from top ten customers 

The table present the net sales contribution from the ten largest customers within the Group, during the period of January to September 2025.  

Intellego is still in a very early stage of scaling up its global presence and sales and one of our primary objectives moving forward is to diversify and 

broaden our customer base. While this is an ongoing process and it will take time, we are making good progress, and the customer concentration is 

expected to become more diverse moving forward and no customer is expected to have more than 15% of the net sales contribution in the coming 

years. Some of Intellego’s larger customers are large multinational companies but some of them are also smaller local actors which Intellego has 

had collaborations with for several years. 

 

Rank Customer description Net sales % of total sales 

1 Europe – Distributor of disinfection systems to the healthcare sector 243 067 34.1 

2 North America – National distributor of disinfection systems to the hospital sector 98 749 13.9 

3 North America – UV healthcare provider, leveraging UV technology 97 678 13.7 

4 North America – National distributor of disinfection systems for various of sectors 95 107 13.4 

5 Asia – Leading distributor of a variety of disinfection products 94 929 13.3 

6 North America – Medical device company delivering products for intravenous medication 10 834 1.5 

7 Europe – Provides specialist M&E 6 880 1.0 

8 Europe – Provides products for LED lightning, Solar PV and heating solutions 6 751 0.9 

9 Europe – Global manufacturer of heaters and air conditioners for commercial vehicles 6 199 0.9 

10 Europe – Manufacturer of temperature sensitive refrigeration systems for vans 2 733 0.4 

Total net sales contribution 662 926 93.1 

 

 

 

Group Working Capital – Days sales outstanding (DSO) development 

DSO is per end of the third quarter still impacted by a few large invoices with 12-24 months payment terms.  

 

Excluding the largest invoice, SEK 243.1 million, which is discounted and includes upfront and quarterly payments until due date in 2027, the next 

three largest invoices represent SEK 291.5 million of total year-to-date net sales. These three invoices were raised during March to June 2025 

period and are due for payment during first and second quarter of 2026 and significantly impacts the DSO. 

 

 Third quarter First nine months 

Rolling 12 

month Full year 

Period 
2025 

    Jul-Sep 
2024 

Jul-Sep 
2025 

Jan-Sep 

2024 

Jan-Sep 

    Oct 2024 

   -Sep 2025 2024 

       
DSO, days 142 173 135 161 149 186 
       
Account receivables / Net sales, % 171.4 214.0 70.9 77.0 65.5 71.1 
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The share and shareholders 

 

 

The share 

The Intellego share is listed on Nasdaq First North Growth Market under the ticker symbol INT. As of September 30, 2025, the share capital 

amounted to SEK 1 120 thousand (994) and the total number of shares was 31 356 967 (27 822 614), each with a quota value of SEK 0.04 (0.04) per 

share. All shares carry equal voting rights and entitlement to capital. 

 

 Third quarter First nine months 

Rolling 12 

month Full year 

TSEK 
2025 

    Jul-Sep 
2024 

Jul-Sep 
2025 

Jan-Sep 
2024 

Jan-Sep 
    Oct 2024 
   -Sep 2025 2024 

Earnings per share, before dilution, SEK 2,64 0,48 9,55 2,26 9,92 2,49 

Earnings per share, after dilution, SEK 
2,63 

 
0,46 9,52 2,20 9,88 2,49 

Cash flow from operating activities per share, SEK 1,17 -0,18 4,21 1,40 4,07 1,18 

Equity per share, SEK 20,01 8,82 20,01 8,82 20,01 10,10 

       

Number of shares, before dilution 31 356 967 27 822 614 31 356 967 27 822 614 31 356 967 29 317 476 

Number of shares, after dilution 31 468 110 28 554 942 31 441 062 28 576 992 31 430 643 29 322 302 

Number of shares average, before dilution 30 753 799 27 822 614 30 085 989 27 055 424 29 707 149 27 439 401 

Number of shares average, after dilution 30 864 942 28 654 942 30 197 133 27 809 802 29 818 293 27 444 226 

 

 

Shareholder list as of 30 September 2025 

Euroclear’s declaration of the largest shareholders as of 30 September 2025. 

 

Owner No. of shares Share capital % 

Claes Lindahl, privately and through holding company 3 739 249 11.92 

IBKR Financial Services AG, W8IMY 1 770 858 5.65 

Avanza Pension 1 485 307 4.74 

Clearstream Banking S.A., W8IMY 1 480 287 4.72 

Johan Möllerström, privately and through company 1 234 516 3.94 

Åsa Hultén Åtting 710 000 2.26 

Pershing LLC, W9 626 866 2.00 

Mangold Fondkommission AB 540 981 1.73 

BNP Paribas SA Luxembourg, W8IMY 512 793 1.64 

Obadja Aktiebolag 500 000 1.59 

Others 18 756 110 59.81 

Total shares 31 356 967 100.00 
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Incentive Programs 

Table of current incentive programs. 

 

Name Position 
Type of 

incentive 
Number of 

warrants 
Subscription 

price (SEK) Subscription period 

Incentive program 2022/2027 Employee Warrants 80 000 30 13 June 2027 to 13 July 2027 

Incentive program 2023/2026 Chairman Warrants 60 000 40 24 August 2026 to 7 September 2026 

Incentive program 2025/2028 Board members Warrants 300 000 150* 2 July 2028 to 31 July 2028 

Incentive program 2025/2028 CEO Warrants 200 000 200 2 July 2028 to 31 July 2028 

Incentive program 2025/2028 Employees Warrants 20 000 130 2 July 2028 to 31 July 2028 

Incentive program 2025/2028 CFO Warrants 500 000 220 15 July 2028 to 14 August 2028 

*Intellego share price exceeds SEK 200 at the time the warrants are exercised. 

 

Incentive program 2025/2028 (Board Members) 

The general meeting decided, in accordance with the proposal introduced in the notice, to adopt an incentive program for the Company’s board 

members, Gregory Batcheller, Jacob Laurin and Johan Möllerström, in the form of warrants. In short, the incentive program consists of 300,000 

warrants. Each warrant gives the right to subscribe for a new share in the Company during the period from and including 2 July 2028 to and 

including 31 July 2028 at a subscription price of SEK 150 per share, provided that the Company’s share price exceeds SEK 200 at the time the 

warrants are exercised. 

 

Incentive program 2025/2028 (CEO) 

The general meeting decided, in accordance with the proposal introduced in the notice, to adopt an incentive program for the Company’s CEO, 

Claes Lindahl, in the form of warrants. In short, the incentive program consists of 200,000 warrants. Each warrant gives the right to subscribe for a 

new share in the Company during the period from and including 2 July 2028 to and including 31 July 2028 at a subscription price of SEK 200 per 

share. 

 

Incentive program 2025/2028 (Employees) 

The general meeting decided, in accordance with the proposal introduced in the notice, to adopt an incentive program for employees in the 

Company, in the form of warrants. In short, the incentive program consists of 40,000 warrants and 20,000 warrants where subscribed. Each 

warrant gives the right to subscribe for a new share in the Company during the period from and including 2 July 2028 to and including 31 July 2028 

at a subscription price of SEK 130 per share. 

 

Incentive program 2025/2028 (CFO) 

The general meeting decided, in accordance with the proposal introduced in the notice, to adopt an incentive program for the Company’s incoming 

CFO, Hans Denovan, in the form of warrants. In short, the incentive program consists of 500,000 warrants. Each warrant gives the right to 

subscribe for a new share in the Company during the period from and including 15 July 2028 to and including 14 August 2028 at a subscription 

price of SEK 220 per share. 
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Other Disclosures 

 

 

General information 

This interim report covers the Swedish parent company Intellego Technologies AB (publ) (‘Intellego’), corporate identity number 556864-1624, and 

its subsidiaries. The company is a public company formed and registered under Swedish law with its office in Stockholm municipality, Stockholm 

County. The company’s operations are regulated by, and its shares have been issued in accordance with the Swedish Companies Act (2005:551). 

 

This information is mandatory for publication by Intellego Technologies AB (publ) in accordance with the EU Market Abuse Regulation and the 

Swedish Securities Markets Act. This report has been prepared in English. 

                                     

This information was submitted for publication on November 10, 2025. 

 

Accounting policies 

Intellego applies International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) and 

interpretations issued by the IFRS Interpretations Committee (IFRS IC), as adopted by the European Union (EU). The group’s interim report is 

prepared in accordance with IAS 34 “Interim reporting” and applicable parts of the Annual Accounts Act (1995:1554) (ÅRL). Applied accounting 

principles are the same as those applied in the 2024 annual report.  

 

The parent company applies to the Annual Accounts Act and RFR 2 Accounting for legal entity. 

 

According to IAS 34.16A, information appears in addition to the financial reports and their associated notes in the interim information, which 

forms an integral part of these financial reports. Unless otherwise stated, all amounts in this report are stated in thousands of kroner (“TSEK”). 

Rounding differences may occur.  

 

Amended standards after 2024 

All account receivables with a maturity of more than 12 months have been determined at their present value through discounting, in accordance 

with IFRS accounting standards. This approach reflects the fact that extended payment terms include a significant financing component. 

 

Discounting ensures that receivables are recognized at their fair value at the reporting date, rather than at the nominal amount to be received in 

the future. The discount rate applied corresponds to the rate that would have been applicable if the customer obtained separate financing to make 

an immediate cash payment. 

 

The difference between the discounted and the nominal value is recognized as interest income, which is allocated over the financing period. 

 

Derecognition of financial assets 

The Group derecognizes a financial asset when, and only when, the contractual rights to the cash flows from the asset have expired, or when the 

asset has been transferred and substantially all the risks and rewards of ownership have been transferred to another party. 

  

When a financial asset measured at amortized cost is derecognized, the difference between the asset’s carrying amount and the consideration 

received is recognized in profit or loss. 

  

Financial guarantee contract liabilities 

A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder for a loss incurred because 

a specified debtor fails to make payments when due in accordance with the terms of a debt instrument. 

 

Financial guarantee contract liabilities are initially measured at fair value and, unless designated as at fair value through profit or loss (FVTPL) or 

arising from a transfer of a financial asset, are subsequently measured at the higher of: 

• the loss allowance determined in accordance with IFRS 9 (see Financial Assets above); and 

• the amount initially recognized less, when appropriate, cumulative amortization recognized in accordance with the revenue recognition 

policies set out above. 
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Correction of errors  

The parent company has recognized a correction of an error in the accounting for the contingent additional purchase consideration related to the 

acquisition of Portman Enterprises Limited (‘Daro Group’).The additional purchase consideration was previously recognized at the expected value 

without discounting. The expected value is now recognized in accordance with the discounted expected value using the same principles as those 

applied in the Group. In accordance with IAS8, correction of errors is recognised retroactively from June 2022, when the additional purchase 

consideration arose. The effect in the income statement for period Jan- Sep 2024 was SEK -974 thousand. The effect on shares in Group companies 

and provisions in connection with the correction amounts to SEK -11,834 thousand. The correction has had no effect on the consolidated financial 

statements as the discounted contingent additional purchase consideration was already implemented from the start. 

 

Employees 

Average number of employees during third quarter 2025, 65.  

 

Related party transactions 

During the period, the Group’s transactions with related parties only consisted of customary salaries, other remuneration to boards and senior 

executives. 

 

Financial calendar 

Interim reports and annual reports are available at https://intellego-technologies.com/reports/ 

 

• February 27, 2026, Report, year-end report 2026 

 

Significant Risks and Uncertainties  

Intellego’s operations and financial performance are influenced by a range of external and internal factors. The management team continuously 

works to identify risks and to assess how each respective risk should be managed. Key risks include risks related to key personnel, credit risks, 

component shortages, and tariffs. For a more detailed description of these risks, please refer to Intellego’s 2024 Annual Report. 

 

Auditor’s review 

This interim report has not been reviewed by the company’s auditor. 

 

Certified Adviser 

Mangold Fondkommission AB (publ) is Intellego’s Certified Adviser. 
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Financial Disclosures 

 

Revenue from Contracts with Customers 

 

Revenue by geographic area 

During the quarter, the Company identified a misclassification relating to the prior financial year. The adjustment does not affect the Group’s total 

revenue, profit, or financial position, but only the allocation between geographical segments. 

 

TSEK 
2025 

    Jul-Sep 
2024 

Jul-Sep 
2025 

Jan-Sep 
2024 

Jan-Sep 

Rolling 12 month 

Oct 2024 - Sep 2025 
Full year 

2024 

Sweden 7 0 10 7 15 12 

United Kingdom 21 050 61 573 71 099 115 992 92 051 137 268 

Europe, excluding Sweden and United Kingdom 233 615 46 244 629 178 244 921 238 

North America 31 12 716 302 024 79 163 325 559 102 670 

Asia 39 541 5 94 602 11 434 108 211 24 980 

The rest of the world 6 63 29 90 52 114 

Total 294 249 74 402 712 393 206 865 770 809 265 281 

 

 

Revenue by business area 

During the quarter, the Company identified a misclassification relating to the prior financial year. The adjustment does not affect the Group’s total 

revenue, profit, or financial position, but only the allocation between business area segments. 

 

TSEK 
2025 

    Jul-Sep 
2024 

Jul-Sep 
2025 

Jan-Sep 
2024 

Jan-Sep 

Rolling 12 month 

Oct 2024 - Sep 2025 
Full year 

2024 

Disinfection 279 232 56 645 664 682 152 336 710 056 184 370 

Curing 1 677 0 1 677 11 472 15 165 24 960 

Other products 13 340 17 757 46 034 43 057 45 588 55 951 

Total 294 249 74 402 712 393 206 865 770 809 265 281 

 

 

 

Financial instruments 

 

Current receivables and liabilities 

For current receivables, such as account receivables, the reported value is a good estimate of the fair value.  

 

For current liabilities, such as accounts payable, and liabilities to credit institutions with variable interest, the reported value is a good estimate of 

the fair value.  

 

Other non-current liabilities 

Provision, a conditional additional purchase price commenced in connection with the acquisition of Portman Enterprises Limited (‘Daro Group‘) as 

of June 1, 2022. 
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Valuation at fair value 

The fair value of the financial instruments has been measured using Level 3 inputs, which are inputs for the asset or liability that are not based on 

observable market data (i.e., unobservable inputs). 

 

Financial liabilities valued at fair value Sep. 30, 2025 Level 1 Level 2 Level 3 Amount 

Conditional additional purchase price 0 0 20 660 20 660 

     

Financial liabilities valued at fair value Dec. 31, 2024 Level 1 Level 2 Level 3 Amount 

Conditional additional purchase price 0 0 20 840 20 840 

 

Contingent consideration 

The fair value of the contingent consideration has been determined based on the expected outcome of the agreed financial targets. The calculated 

fair value may vary over time depending on, among other factors, the degree to which the conditions for the contingent purchase price are met, 

the development of certain exchange rates against the Swedish krona, and changes in the interest rate environment. 

 

Contingent consideration classified as a financial liability is measured at fair value by discounting the expected future cash flows using a risk-

adjusted discount rate of 11.4%. The measurement is therefore categorized within Level 3 of the fair value hierarchy. Significant unobservable 

inputs include the probability of meeting the performance targets (assessed by the Group at 60%) and the applied risk-adjusted discount rate. 

 

Contingent consideration 
2025 

Jan-Sep 
2024 

Jan-Dec 

Opening balance 20 840 17 247 

Change in fair value recognized in profit or loss -180 3 593 

Closing carrying amount 20 660 20 840 

 

During the period, unrealised losses on contingent consideration as of the reporting date amounted to SEK -180 thousand. This amount is included 

in the Group’s financial net in the statement of profit or loss. 

 

As of the reporting date, a 2-percentage-point increase in the discount rate would reduce the fair value of the contingent consideration by SEK        

-840 thousand (SEK -1 112 thousand). Conversely, if the probability of achieving the performance conditions were to increase by 10 percentage 

points, the fair value of the contingent consideration would increase by SEK 3 443 thousand (SEK 3 473 thousand). 
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Disclosures on acquisitions 

No business acquisitions completed during the period Jan-Sep, 2025. 

  

Business acquisitions completed during the period Jan-Dec, 2024. 

 

Business Purpose of acquisition Date of acquisition Capital and voting share 

UV Light Technology Limited 
Expand Daro's UV & Water division and utilize 

synergies between the companies 
2024-03-01 100% 

 

Acquired net assets at acquisition date, fair values UV Light Technology Limited 

Tangible fixed assets 72 

Inventory 1 265 

Accounts receivable and other receivables 157 

Cash and cash equivalents 900 

Provision 97 

Supplier debts and other operating debts -167 

Net identifiable assets/liabilities 2 324 

Goodwill 4 175 

Calculated purchase consideration 6 499 

  

The purchase price consists of:  

Cash 6 499 

Total 6 499 

 

 

On the acquisition of UV Light Technology, goodwill of SEK 4 175 thousand was recognized. The goodwill primarily represents expected synergies 

and acquired know-how. Goodwill is not expected to be deductible for tax purposes. 

 

Transaction costs UV Light Technology Limited 

Transaction costs reported in the result under Other external costs 346 

Total 346 

  

The acquisition’s impact on the group’s cash flow Daro Group Limited 

Cash portion of the purchase price 6 499 

Departs - 

Cashier (acquired) -900 

Net cash outflow 5 599 
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CONSOLIDATED | INCOME STATEMENT 

 

 

TSEK 
2025 

    Jul-Sep 
2024 

Jul-Sep 
2025 

Jan-Sep 
2024 

Jan-Sep 

Rolling 12 
month 

Oct 2024           
-Sep 2025 Full year 2024 

Net sales 294 249 74 402 712 393 206 865 770 809 265 281 

Other operating income 0 0 1 6 14 19 

Total income 294 249 74 402 712 394 206 871 770 824 265 301 

       
Own work capitalized 790 866 2 375 2 622 3 031 3 278 

Change in inventory, products in progress -35 070 -10 561 -71 135 -9 812 -66 870 -5 547 

Raw materials and consumables -9 446 -13 653 -38 593 -35 567 -50 906 -47 880 

Other external expenses -60 665 -13 410 -92 569 -37 148 -109 039 -53 618 

Personnel costs -11 275 -10 602 -32 740 -31 244 -44 527 -43 031 

Depreciation of tangible assets -6 882 -5 464 -21 367 -11 074 -26 503 16 210 

Depreciation of intangible assets -93 -18 -149 -55 -167 -73 

Operating profit 171 608 21 560 458 216 84 593 475 843 102 220 

       
Financial expenses -68 899 -5 487 -92 090 -15 278 -90 632 -14 594 

Financial income 407     947 1 312 4 674 668  4 804 

Profit before tax 103 116 17 020 367 438 73 989 385 879 92 430 

       
Tax -22 067 -4 720 -80 008 -12 807 -91 215 -24 014 

Net profit for the period 81 049 12 300 287 430 61 182 294 664 68 416 

Attributable to:       

Owners of the Parent company 81 049 12 300 287 430 61 182 294 664 68 416 

       
Share information       

Earnings per share, before dilution, SEK 2,64 0,48 9,55 2,26 9,92 2,49 

Earnings per share, after dilution, SEK 2,63 0,46 9,52 2,20 9,88 2,49 
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CONSOLIDATED | STATEMENT OF COMPREHENSIVE INCOME  

 

 

TSEK 
2025 

    Jul-Sep 

2024 

Jul-Sep 
2025 

Jan-Sep 
2024 

Jan-Sep 

Rolling 12 
month 

Oct 2024           
-Sep 2025 Full year 2024 

Net profit for the period 81 049 12 300 287 430 61 182 294 663 68 416 

       
Other comprehensive income, items that will not 
be reclassified to profit or loss: 
 
Other comprehensive income, items that may be 
reclassified to profit or loss: 

      

      

Exchange rate difference on translation of 
foreign operations 

-2 651 -1 693 -14 157 5 221 -7 766 11 612 

Total other comprehensive income after tax for 
the period 

-2 651 -1 693 -14 157 5 221 -7 766 11 612 

Comprehensive income for the period 78 398 10 606 273 273 66 403 286 897 80 028 

       
Attributable to:       

Owners of the Parent company 78 398 10 606 273 273 66 403 286 897 80 028 
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CONSOLIDATED | BALANCE SHEET  

 

 

TSEK 

                        2025 
Sep 30 

2024 
Sep 30 

2024 
Dec 31 

Assets    

Goodwill 75 247 80 772 82 945 

Intangible assets 10 285 7 850 8 274 

Tangible fixed assets1) 40 509 71 183 72 047 

Right-of-use assets 6 488 7 128 6 952 

Financial assets 15 015 7 718 8 412 

Total non-current assets 147 544 174 651 178 630 

    
Inventory1) 22 536 19 733 24 000 

Accounts receivable 505 309 159 187 188 664 

Other current receivables 8 463 10 949 10 841 

Cash and cash equivalents 146 879 4 714 11 471 

Total current assets 683 187 194 583 234 976 

    
Total assets 830 731 369 234 413 606 

    
Equity    

Share capital 1 120 994 1 047 

Other contributed capital 245 258 149 431 186 405 

Retained Earnings 381 095 95 090 108 714 

Total equity 627 473 245 514 296 166 

    
Liabilities    

Liabilities to credit institutions 14 003 11 612 26 433 

Lease liabilities 5 716 6 663 6 493 

Provision - Conditional additional purchase price 20 660 19 813 20 840 

Deferred tax liability 2 175 2 392 2 414 

Total none-current liabilities 42 554 40 480 56 180 

    
Liabilities to credit institutions 10 000 18 638 8 333 

Bank overdraft 10 000 0 0 

Lease liabilities 1 522 1 191 1 253 

Accounts payable 13 019 15 080 14 305 

Current tax liability 101 624 15 319 26 693 

Other current liabilities 24 539 33 011 10 675 

Total current liabilities 160 704 83 240 61 259 

    
Total equity and liabilities 830 731 369 234 413 606 

 

1)On September 30, 2025, a reclassification from tangible assets to inventory was performed. SEK 25 179 thousand was reclassified from tangible assets to inventory.   
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CONSOLIDATED | CHANGE IN EQUITY 

 

 

Exercise of warrants: 

An exercise of warrants was completed during the third quarter. The Company received approximately SEK 22 779 thousand before issue costs, 

with a total of 616,572 new shares issued at a subscription price of SEK 36.96 per share. 

 

During the third quarter of 2025, a total of 500,000 new warrants were issued, generating proceeds of approximately SEK 1 539 thousand for the 

Company. 

 

TSEK Share Capital Other contributed capital Reserves Retained earnings Total equity 

Opening equity 1 January, 2024 941 120 413 -1 300 31 164 151 218 

      
Net profit for the period    68 416 68 416 

Other comprehensive income for the period   11 612  11 612 

Total comprehensive income 0 0 11 612 68 416 80 028 

      
Transactions with owners of the Parent company      

Changes to prior period    -1 178 -1 178 

Ongoing new issue  11 185   11 185 

Financial instrument issue 106 55 188   55 294 

Issue costs  -481   -481 

Tax effect issue costs  99   99 

Closing equity 31 December, 2024 1 047 186 405 10 312 98 402 296 166 

Opening equity 1 January, 2025 1 047 186 405 10 312 98 402 296 166 

      
Net profit for the period    287 430 287 430 

Other comprehensive income for the period   -14 157  -14 157 

Total comprehensive income 0 0 -14 157 287 430 273 273 

      
Transactions with owners of the Parent company      

Changes to prior period    -893 -893 

Ongoing new issue  -11 185   -11 185 

Financial instrument issue 73 70 091   70 164 

Issue cost  -66   -66 

Tax effect issue costs  14   14 

Closing equity 30 September, 2025 1 120 245 258 -3 845 384 939 627 473 
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CONSOLIDATED | STATEMENT OF CASH FLOWS 

 

TSEK 

2025 

Jul-Sep 

2024 

Jul-Sep 

2025 

Jan-Sep 

2024 

Jan-Sep 

Rolling 12 
month 

Oct 2024           

-Sep 2025 
Full year 

2024 

Operating activities       

Operating profit 171 607 21 560 458 216 84 593 475 843 102 200 

Adjustments for non-cash items1) -56 920 3 624 -62 254 6 877 -47 736 21 395 

Total 114 687 25 184 395 962 91 470 428 107 123 615 

Interest paid -4 788 -2 809 -10 244 -6 076 -10 954 -6 786 

Interest received 409 541 1 312 1 175 167 30 

Tax paid -2 707 -90 -7 322 -83 -6 942 297 

Cash flow from operating activities before changes in working 
capital 

107 601 22 826 379 708 86 486 410 378 117 156 

       
Change in inventory2) 23 802 -10 579 53 784 9 615 49 517 5 348 

Change in accounts receivable -102 338 -39 117 -316 644 -67 071 -346 121 -95 548 

Change in accounts payable 784 1 528 -1 286 -764 -2 101 -1 579 

Change in other current receivables -270 -3 445 2 437 659 -2 547 769 

Change in other current payables 6 989 2 659 13 989 10 084 13 288 9 383 

Total change in working capital -71 033 -27 796 -247 720 -47 477 -282 870 -82 627 

Cash flow from operating activities 36 568 -4 970 131 988 39 009 127 508 34 529 

       

Investing activities       

Acquisition of subsidiaries 0 0 0 -6 499 0 -6 499 

Acquisition of intangible fixed assets -814 -767 -2 399 -2 990 -3 102 -3 693 

Acquisition of tangible fixed assets -321 -2 606 -43 853 -61 141 -48 080 -65 368 

Acquisition of financial fixed assets -3 101 0 -4 853 0 -4 853 0 

Lending to external parties -1 906 0 -1 906 0 -1 906 0 

Disposal of tangible fixed assets 0 0 194 0 194 0 

Cash flow from investing activities -6 142 -3 373 -52 817 -70 630 -57 747 -75 560 

       

Financing activities       

Financial instrument issue3) 24 328 8 140 58 978 29 308 96 151 66 480 

Issue costs -35 -196 -52 -238 -196 -382 

Borrowings 0 0 0 15 000 28 350 43 350 

Change in bank overdraft 37 0 10 000 0 10 000 0 

Repayment of loans -7 488 -3 054 -10 775 -13 505 -34 151 -36 881 

Amortization of acquisition debts 0 0 0 0 -26 536 -26 563 

Amortization of leasing debts -527 -506 -1 611 -1 319 -2 125 -1 833 

Other changes in equity 0 -1 178 0 -1 178 1 178 0 

Cash flow from financing activities 16 315 3 206 56 540 28 068 72 645 44 172 

       

Cash flow for the period 46 741 -5 137 135 711 -3 553 142 407 3 142 

Cash and cash equivalents at the beginning of the period 100 313 9 872 11 471 8 062 4 714 8 062 

Exchange rate difference in cash and cash equivalents -175 -21 -303 205 -242 268 

Cash and cash equivalents at the end of the period 147 879 4 714 147 879 4 714 146 879 11 471 

 

 



    

INTELLEGO TECHNOLOGIES AB | INTERIM REPORT THIRD QUARTER 2025                                     23 

1) For third quarter 2025, adjustments for non-cash items includes discounting of financial assets amounting to approximately SEK 63 491 thousand 

2) During the third quarter 2025, SEK 25 178 thousand was reclassified from tangible assets to inventory. SEK 52 320 thousand for the first nine months of 2025.  
3) Financial instrument issue contains of proceeds from issuance and exercise of warrants. During the third quarter 2025 a total of 500,000 warrants were issued, and 616 572 warrants were exercised.  

PARENT COMPANY | INCOME STATEMENT 

 

 

TSEK 
2025 

    Jul-Sep 

2024 

Jul-Sep 

2025 

Jan-Sep 

2024 

Jan-Sep 

Rolling 12 
month 

Oct 2024     

-Sep 2025 

Full year 

2024 

Net sales 274 256 35 468 644 070 103 553 699 600 159 083 

Other operating income 0 0 0 0 13 13 

Total income 274 256 35 468 644 070 103 553 699 613 159 096 

       
Own work capitalized 790 866 2 375 2 622 3 031 3 278 

Change in inventories, products in progress -35 928 -10 396 -73 414 -13 815 -67 291 -7 692 

Raw materials and consumables -50 -750 -6 044 -2 256 -11 444 -7 656 

Other external expenses -46 199 -10 346 -70 132 -29 928 -82 537   -42 333 

Personnel costs -3 332 -2 088 -8 831 -8 805 -11 201 -8 541 

Depreciation of tangible assets -4 880 -4 727 -16 466 -8 805 -20 838 -13 177 

Depreciation of intangible assets -64 0 -64 0 0   0 

Operating profit 184 593 8 027 471 494 45 201 509 332 82 976 

       
Financial expenses -68 579 -4 832 -90 913 -13 323 89 466 -11 876 

Financial income 407     947 1 312 4 674 1 424  4 786 

Profit before tax 116 421 4 143 381 893 36 552 421 290 75 886 

       
Tax -22 075 -2 441 -79 683 -10 562 -90 891 -21 770 

Net profit for the period 94 346 1 702 302 210 25 990 330 399 54 116 
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PARENT COMPANY | BALANCE SHEET 

 

 

TSEK 
2025 

Sep 30 

2024 

Sep 30 
2024 

Dec 31 

Assets    

Intangible assets 9 943 7 237 7 632 

Tangible fixed assets1) 22 891 49 093 48 340 

Financial assets 105 584 103 708 103 708 

Total non-current assets 138 418 160 038 159 679 

    
Inventory1) 6 936 4 398 10 521 

Accounts receivable 486 372 119 552 154 715 

Other current receivables 25 557 14 330 13 303 

Cash and cash equivalents 142 091 2 724 9 761 

Total current assets 660 956 141 004 188 301 

    
Total assets 799 375 301 042 347 980 

    
Equity    

Share capital 1 120 994 1 047 

Other contributed capital 245 258 149 431 186 405 

Development expenditure fund 10 007 7 236 7 632 

Retained earnings 361 041 33 475 61 207 

Total equity 617 426 191 136 256 291 

    
Liabilities    

Provision - Untaxed reserves 4 300 4 300 4 300 

Provision - Conditional additional purchase price 20 660 19 813 20 840 

Liabilities to credit institutions 11 224 7 394 22 429 

Other long-term liabilities 0 26 011 0 

Total none-current liabilities 36 184 57 518 47 569 

    

Liabilities to credit institutions 10 000 18 638 8 333 

Bank overdraft 10 000 0 0 

Accounts payable 5 245 4 939 8 923 

Current tax liability 100 515 13 198 23 394 

Other current liabilities 20 005 15 614 2 470 

Total current liabilities 145 765 52 389 44 120 

    
Total equity and liabilities 799 375 301 042 347 980 

1)On September 30, 2025, a reclassification from tangible assets to inventory was performed. SEK 25 179 thousand was reclassified from tangible assets to inventory.   
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PARENT COMPANY | STATEMENT OF CASH FLOWS 

 

 

TSEK 

2025 

    Jul-Sep 

2024 

Jul-Sep 

2025 

Jan-Sep 

2024 

Jan-Sep 

Rolling 12 
month 

Oct 2024           

-Sep 2025 
Full year 

2024 

Operating activities       

Operating profit 184 594 8 027 471 494 45 201 509 269 82 976 

Adjustments for non-cash items1) -59 391 3 848 -64 829 8 628 -57 300 16 157 

Total 125 203 11 875 406 665 53 829 451 969 99 133 

Interest paid -4 278 -2 667 -9 734 -5 624 -8 326 -4 217 

Interest received 408 541 1 312 1 175 149 12 

Tax paid -778 -12 -4 745 -8 -4 741 -4 

Cash flow from operating activities before changes in working 
capital 

120 555 9 736 393 497 49 371 439 050 94 924 

       
Change in inventory2) 24 646 10 395 55 904 13 815 49 781 7 692 

Change in accounts receivable -117 143 -24 342 -331 657 -56 832 -362 429 -87 604 

Change in accounts payable 1 612 645 -3 677 -4 459 306 -4 76 

Change in other current receivables -10 513 -431 -12 392 -1 154 -15 856 -4 618 

Change in other current payables 9 665 1 317 16 980 13 293 3 923 236 

Total change in working capital -91 773 -12 416 -274 842 35 337 -323 275 -84 770 

Cash flow from operating activities 28 822 -2 680 118 655 14 034 114 775 10 154 

       

Investing activities       

Acquisition of subsidiaries 0 0 0 0 0 0 

Acquisition of intangible fixed assets -790 -866 -2 375 -2 622 -3 031 -3 278 

Acquisition of tangible fixed assets -156 -669 -43 338 -44 739 -46 958 -48 359 

Acquisition of financial fixed assets 0 0 0 0 0 0 

Disposal of tangible fixed assets 0 0 0 0 0 0 

Cash flow from investing activities -946 -1 535 -45 713 -47 361 -49 989 -51 637 

       

Financing activities       

Financial instrument issue3) 24 238 8 140 58 978 29 308 96 150 66 480 

Issue costs -35 -196 -52 -238 -196 -382 

Borrowings 0 0 0 15 000 28 350 43 350 

Change in bank overdraft 37 0 10 000 0 10 000 0 

Repayment of loans -7 147 -2 687 -9 539 -12 233 -33 160 -35 854 

Amortization of acquisition debts 0 0 0 0 -26 563 -26 563 

Cash flow from financing activities 17 183 5 257 59 388 31 837 74 581 47 031 

       

Cash flow for the period 45 058 1 042 132 330 -1 490 139 367 5 548 

Cash and cash equivalents at the beginning of the period 97 033 1 682 9 761 4 214 2 274 4 214 

Exchange rate difference in cash and cash equivalents 0 0 0 0 0 0 

Cash and cash equivalents at the end of the period 142 091 2 724 142 091 2 724 142 091 9 761 

1) For third quarter 2025, adjustments for non-cash items includes discounting of financial assets amounting to approximately SEK 63 491 thousand 

2) During the third quarter 2025, SEK 25 178 thousand was reclassified from tangible assets to inventory. SEK 52 320 thousand for the first nine months of 2025.  
3) Financial instrument issue contains of proceeds from issuance and exercise of warrants. During the third quarter 2025 a total of 500,000 warrants were issued, and 616 572 warrants were exercised.  
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DEFINITIONS 

 

 

Average Number of Employees  Gross Profit 
Average number of full-time equivalent employees.  Net sales less COGS. 
   
Cash flow from operating activities per share  Gross Margin 
Cashflow from operating activities divided by the number of 
shares outstanding. 

 Gross profit as a percentage of net sales. 

   
Cost of Goods sold (COGS)  Debt/Equity Ratio 
Purchases of raw materials and consumables and change in 
inventory. 

 Net debt in relation to equity. 

   
Days sales outstanding (DSO)  Earnings per Share (EPS) 
Average accounts receivables / Net sales * Number of days in 
period. 

 Profit after tax divided by the average number of shares 
outstanding. 

   
EBIT  Equity per Share 
Operating Profit.  Equity divided by the number of shares outstanding. 
   
EBIT Margin  Equity/Assets Ratio 
EBIT as a percentage of net sales.  Equity as a percentage of total assets. 
   
EBITDA  Net Debt 
Operating profit (EBIT) less depreciation and amortization.  Interest-bearing liabilities less cash and cash equivalents. 
   
EBITDA Margin  Return on Equity 
EBITDA as a percentage of net sales.  Profit after tax as a percentage equity. 
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CERTIFICATION 

 

The Board of Directors and the CEO certify that this interim report gives a true and fair view of the performance of Intellego Technologies AB (publ) 

and describes the significant risks and uncertainties facing the company. 

 

 

 

 

 

 

 

 

 

 

 Stockholm November 10, 2025 

Intellego Technologies AB (publ) 

 

 

 

 

Gregory Batcheller 
Chairman of the Board 

 
 
 
 

Claes Lindahl 
CEO 

 

 Johan Möllerström 
Board member 

 
 
 
 

Jacob Laurin 
Board member 

 

 

 

 

 

              

  

 

 

 

 

 

 

 
Intellego Technologies AB (publ) 
Corporate identity number: 556864-1624 
C/O iOffice 
Kungsgatan 60 
SE-111 22 Stockholm, Sweden 
 
+46 (0)735 34 46 34 
ir@intellego-technologies.com 
intellego-technologies.com 
 

  
For more information, please contact: 
Claes Lindahl, CEO, 
claes.lindahl@intellego-technologies.com 
+46 (0)73 534 46 34 
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