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Significant events after the end of the 

reporting period 

 

The Group’s key performance indicators 

 LTM Full year

 2022 2021 2022 2021 Jul-Jun 2021

Net sales, SEK m 1,469 950 3,090 1,953 6,120 4,983

Operating income, SEK m 362 48 468 73 809 414

Operating income adjusted for listing expenses, SEK m 362 83 468 110 813 455

Operating income adjusted for development expenses and 

listing expenses, SEK m 440 129 599 194 1,080 675

Operating margin, % 24.7% 5.1% 15.1% 3.7% 13.2% 8.3%

Operating margin adjusted for listing expenses, % 24.7% 8.7% 15.1% 5.6% 13.3% 9.1%

Operating margin adjusted for development expenses and 

listing expenses, % 29.9% 13.6% 19.4% 9.9% 17.6% 13.5%

Profit for the period, SEK m 304 34 415 82 667 334

Investments in the project development portfolio, SEK m 41 40 240 163 500 424

Earnings per share before and after dilution, SEK 1.11 0.14 1.52 0.33 2.49 1.28

Project acquisitions, MW 6 1,192 1,358 2,257 2,548 3,446

Project development portfolio, MW 23,864 17,060 23,864 17,060 23,864 17,371

Sold projects, MW 92 111 268 220 767 719

Projects under construction, MW 1,086 989 1,086 989 1,086 1,329

Projects handed over, MW 329 48 482 48 641 207

Contracts under management, MW 3,510 2,490 3,510 2,490 3,510 2,986

Number of employees 331 233 331 233 331 277

Q2 Jan-Jun 
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First solar project sold and entry into a new market 

Steady development of the portfolio 

Delivery of projects 



Market and outlook 

 



Expand and develop 

Project development portfolio as of 30 June, 2022 

Projects sold 

 Onshore Offshore

Country (MW) wind wind Solar Total

Sweden 2,972 8,300 652 11,924

Finland 4,619 4,100 0 8,719

Poland 566 0 917 1,483

France 10 0 278 288

Other markets 553 0 897 1,450

Total: 8,720 12,400 2,743 23,864

1,192

614 576

1,352

6
0

200

400

600

800

1,000

1,200

1,400

1,600

Q2 Q3 Q4 Q1 Q2

2021 2022

16,943

4,717

2,204

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

E
a

rl
y

M
id

L
a
te

Sweden Finland

Poland France

Other markets

17,060 17,589 17,371

23,428
23,864

0

5,000

10,000

15,000

20,000

25,000

Q2 Q3 Q4 Q1 Q2

2021 2022



Projects under construction as of 30 June, 2022 

 Constr. Operat.

Projects Country Technology start start MW

171

Merkkikallio Finland Onshore wind 2021 2022 83

Puutikankangas Finland Onshore wind 2020 2022 44

Rustari Finland Onshore wind 2020 2022 44

  374

Grajewo Poland Onshore wind 2020 2023 40

Huszlew Poland Onshore wind 2021 2023 48

Karskruv Sweden Onshore wind 2021 2023 86

Klevberget Sweden Onshore wind 2022 2023 145

Marhult Sweden Onshore wind 2022 2023 32

Sulmierzyce Poland Onshore wind 2021 2023 23

  87

Krasnik Poland Onshore wind 2021 2024 24

Wysoka Poland Onshore wind 2022 2024 63

  455

Lestijärvi Finland Onshore wind 2021 2025 455

1,086

Projects to be handed over to customers in 2022

Projects to be handed over to customers in 2023

Projects to be handed over to customers in 2024

Projects to be handed over to customers in 2025

Total MW under construction at period end

111

17

483

177

92

0

100

200

300

400

500

600

Q2 Q3 Q4 Q1 Q2

2021 2022

989 1,006

1,329 1,352

1,086

0

200

400

600

800

1,000

1,200

1,400

1,600

Q2 Q3 Q4 Q1 Q2

2021 2022



Projects handed over to customers during the second quarter of 2022  

Performance and financial position 

Net sales 

 Constr. Operat.

Projects handed over Land Technology start start MW

Åndberg Sweden Onshore wind 2019 2022 286

Korkeakangas Finland Onshore wind 2019 2022 43

Total handed over, MW 329

 LTM Full year

 SEK m 2022 2021 2022 2021 Jul-Jun 2021

Net sales 1,469 950 3,090 1,953 6,120 4,983

Cost of goods sold* -869 -732 -2,195 -1,593 -4,525 -3,924

Gross profit* 600 218 895 360 1,595 1,060

Project development expenses* -77 -46 -131 -84 -267 -220

Other external costs -40 -53 -73 -70 -128 -125

Personnel costs -117 -68 -217 -126 -374 -283

Depreciation and amortization of 

tangible and intangible assets
-2 -3 -7 -7 -17 -17

Operating income 362 48 468 73 809 414

Operating income adjusted for 

listing expenses* 362 83 468 110 813 455

Operating income adjusted for 

project development expenses and 

listing expenses* 440 129 599 194 1,080 675

Gross margin, %* 40.8% 23.0% 29.0% 18.4% 26.1% 21.3%

Operating margin, %* 24.7% 5.1% 15.1% 3.7% 13.2% 8.3%

Operating margin adjusted for 

listing expenses, %* 24.7% 8.7% 15.1% 5.6% 13.3% 9.1%

Operating margin adjusted for 

project development expenses and 

listing expenses, %* 29.9% 13.6% 19.4% 9.9% 17.6% 13.5%

Q2 Jan-Jun 
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Financial position and liquidity  

Cash flow 



Parent company 
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Financial targets 

 

 

 

 

 

 



Shareholder information 

Employees 

Number of employees as of 30 June 2022, % 

Risks and uncertainties 

Sustainability 

Future prospects 

Planning conditions 

Total number of employees 6/30/2022 6/30/2021

Sweden 175 147

Finland 65 44

Poland 45 24

France 17 13

Other markets 29 5

Total OX2 Group 331 233

At the end of June 2022, 43 (44) percent were women and 57 (56) 

men.
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Significant events after the end of the 

reporting period

Estimates and judgements for accounting 

purposes 

Annual report and Annual General Meeting 

Audit 

Declaration 



 Full year

 SEK m 2022 2021 2022 2021 2021

Net sales 1,469 950 3,090 1,953 4,983

Total revenue 1,469 950 3,090 1,953 4,983

Cost for goods and project development -947 -778 -2,326 -1,677 -4,143

Other external costs -40 -53 -73 -70 -125

Personnel costs -117 -68 -217 -126 -283

Depreciation and amortization of tangible and intangible assets   -2 -3 -7 -7 -17

Total operating expenses -1,107 -902 -2,622 -1,880 -4,569

Operating income 362 48 468 73 414

Financial income 35 9 93 25 118

Financial costs -21 -11 -74 -17 -126

Profit after financial items 376 46 486 81 407

Income tax -73 -12 -72 1 -73

PROFIT FOR THE PERIOD 304 34 415 82 334

Profit for the period attributable to: 

Owners of the parent company 304 34 415 82 334

Non-controlling interests 0 - 0 0 0

Average number of share before dilution* 272,517,586 251,732,122 272,517,586 250,870,846 261,783,175

Average number of share after dilution* 272,521,239 251,732,122 272,519,423 250,870,846 261,783,175

Earnings per share before and after dilution, SEK 1.11 0.14 1.52 0.33 1.28

Q2 Jan-Jun 

 Full year

 SEK m 2022 2021 2022 2021 2021

Profit for the period 304 34 415 82 334

Other comprehensive income: 

Items that may reclassified subsequently to profit or loss

Foreign exchange differences on translation of foreign subsidiaries 11 -2 13 2 7

Cash flow hedges

Changes in fair value -87 7 -87 -19 -39

Income tax attributable to cash flow hedges 18 -3 16 4 10

Total other comprehensive income after tax 245 37 357 70 312

Total comprehensive income for the period attributable to:

Owners of the parent company 245 37 357 70 312

Q2 Jan-Jun 



  

 SEK m 2022/06/30 2021/12/31 2021/06/30

ASSETS  

Non-current assets  

Other intangible assets 4 4 5

Fixtures, tools and installations 3 3 4

Right-of-use assets 30 20 17

Other financial assets 1 1 6

Total Non-current assets 38 29 32

Current assets

Project development portfolio and construction in progress 728 502 428

Accounts receivable 281 297 364

Tax receivables - 7 -

Other receivables 76 33 60

Prepaid expenses and accrued income 460 496 382

Derivative financial instruments 1 6 6

Cash and cash equivalents 3,273 2,374 2,590

Total Current assets 4,819 3,715 3,831

TOTAL ASSETS 4,857 3,743 3,862

EQUITY AND LIABILITIES

Equity attributable to the shareholders of the parent company

Share capital 1 1 1

Retained earnings including profit for the period 2,713 2,355 2,107

Total equity attributable to the shareholders of the parent company 2,714 2,355 2,107

Non-current liabilities

Long-term interest-bearing liabilities 21 15 11

Derivative financial instruments 96 17 -

Deferred tax liabilities 29 46 39

Total Long-term liabilities 145 78 50

Current liabilities

Advance payments from customers 1,182 601 686

Accounts payable 72 309 141

Tax liabilities 46 - -

Other Current liabilities 237 211 79

Current interest-bearing liabilities 14 14 11

Accrued expenses and deferred income 448 175 788

Total Current liabilities 1,998 1,310 1,705

TOTAL EQUITY AND LIABILITIES 4,857 3,743 3,862



 SEK m 2022/06/30 2021/12/31 2021/06/30

Opening balance 2,355 766 766

Total comprehensive income for the period 357 312 70

New issue - 612 612

Bonus issue - 0 0

Issue for non-cash consideration - 739 739

Change in minority interest 0 0 0

Issue costs referring to new share issue adjusted for tax - -73 -79

Dividend - - -

Shareholder contribution 2 - -

Closing balance 2,714 2,355 2,107

Attributable to:

Owners of the parent company 2,714 2,355 2,107

Non-controlling interest 0 0 0

Total equity 2,714 2,355 2,107

 Full year

 SEK m 2022 2021 2022 2021 2021

Profit after financial items 376 46 486 81 407

Adjustments for items not included in cash flow, etc. 3 4 7 18 31

Income taxes paid -16 -31 -18 -43 -81

Cash flow from operating activities before changes in working 

capital 363 19 476 56 356

Cash flow from changes in working capital 754 241 657 196 -64

Investments in project development portfolio -41 -40 -240 -163 -424

Cash flow from operating activities 1,076 220 894 88 -132

Acquisition/sale of fixed assets -0 -5 -0 -5 -1

Cash flow from investment activities -0 -5 -0 -5 -1

New issue - 612 - 612 612

Issue for non-cash consideration - 739 - 739 739

Issue costs referring to new share issue - -79 - -79 -73

Shareholder contribution - - 2 - -

Repayments of lease liabilities -3 1 -7 -2 -12

Short-term loans parent company - 446 - - -

Cash flow from financing activities -3 1,719 -5 1,270 1,266

Cash flow for the period 1,072 1,934 888 1,353 1,133

Translation difference in cash and cash equivalents 11 3 11 2 7

Cash and cash equivalents at beginning of the period 2,191 653 2,374 1,235 1,235

Cash and cash equivalents at period end 3,273 2,590 3,273 2,590 2,374

Q2 Jan-Jun 



 Full year

 SEK m 2022 2021 2022 2021 2021

Net sales 604 171 734 208 681

Other operating revenue 0 0 0 0 4

Total revenue 604 171 734 208 685

Cost of goods and project development -241 -41 -347 -102 -296

Other external costs -34 -52 -64 -68 -118

Personnel costs -86 -50 -161 -93 -201

Depreciation and amortization of tangible and intangible assets   -0 -1 -1 -1 -2

Total operating expenses -362 -143 -573 -264 -617

Operating income 242 28 161 -56 69

Financial income 196 4 202 5 111

Financial costs -5 -2 -14 -3 -10

Profit after financial items 432 30 349 -55 170

Year-end appropriations 0 0 0 0 46

Tax -49 -6 -32 11 -24

Profit for the period 383 24 317 -44 192

Q2 Jan-Jun 

 Full year

 SEK m 2022 2021 2022 2021 2021

Profit for the period 383 24 317 -44 192 

Total other comprehensive income after tax 383 24 317 -44 192 

Q2 Jan-Jun 



 

 SEK m 2022/06/30 2021/12/31 2021/06/30

ASSETS  

Non-current assets  

Other intangible assets 4 4 5

Fixtures, tools and installations 3 3 4

Participations in Group companies 591 801 1,441

Other non-current assets 0 - -

Total Non-current assets 598 808 1,450

Current assets  

Project development portfolio and construction in progress 204 77 33

Accounts receivable - 0 0

Tax receivable - 24 0

Other receivables 26 10 56

Receivables from group companies 519 160 141

Prepaid expenses and accrued income 14 13 9

Cash and cash equivalents 3,215 2,272 2,462

Total Current assets 3,978 2,556 2,701

TOTAL ASSETS 4,576 3,364 4,151

EQUITY AND LIABILITIES

Equity 2,238 1,919 1,677

Untaxed reserves 94 94 94

Current liabilities  

Accounts payable 16 53 35

Current tax liabilities 9 - -

Other Current liabilities 6 59 20

Liabilities to group companies 2,083 1,164 2,206

Accrued expenses and deferred income 129 75 119

Total Current liabilities 2,244 1,352 2,380

TOTAL EQUITY AND LIABILITIES 4,576 3,364 4,151



 

 LTM Full year

 2022 2021 2022 2021 Jul-Jun 2021

Profitability   

Net sales, SEK m 1,469 950 3,090 1,953 6,120 4,983

Net sales growth, % 54.7% 6.2% 58.2% 39.8% 6.3% -4.2%

Operating income, SEK m 362 48 468 73 809 414

Operating income adjusted for listing expenses, SEK m 362 83 468 110 813 455

Operating income adjusted for development expenses and listing expenses, 

SEK m 440         129         599         194         1,080      675         

Operating margin, % 24.7% 5.1% 15.1% 3.7% 13.2% 8.3%

Operating margin adjusted for listing expenses, % 24.7% 8.7% 15.1% 5.6% 13.3% 9.1%

Operating margin adjusted for development expenses and listing expenses, 

% 29.9% 13.6% 19.4% 9.9% 17.6% 13.5%

Profit for the period, SEK m 304 34 415 82 667 334

Earnings per share before and after dilution, SEK 1.11 0.14 1.52 0.33 2.49 1.28

Financial position

Net debt or -net cash, SEK m -3,239 -2,568 -3,239 -2,568 -3,239 -2,346

Equity ratio, % 55.9% 54.6% 55.9% 54.6% 55.9% 62.9%

Effective tax rate, % 19.3% 26.1% 14.7% -1.6% 17.9% 17.9%

Operating cash flow, SEK m 1,078 248 892 107 727 -58

Cash conversion, % 295% 479% 188% 134% 88% -13%

Construction related working capital, SEK m -1,100 -886 -1,100 -886 -1,100 -470

Net working capital, SEK m -393 -460 -393 -460 -393 31

Equity per share, SEK 10 8 10 8 10 9

Return on equity, % 11.7% 2.4% 16.4% 5.7% 27.6% 21.4%

Return on capital employed, % 13.8% 3.3% 18.2% 5.0% 33.2% 26.1%

Investments in the project development portfolio, SEK m -41 -40 -240 -163 -500 -424

Operational key figures

Project acquisitions, MW 6 1,192 1,358 2,257 2,548 3,446

Project development portfolio, MW 23,864 17,060 23,864 17,060 23,864 17,371

Sold projects, MW 92 111 268 220 767 719

Projects under construction, MW 1,086 989 1,086 989 1,086 1,329

Projects handed over, MW 329 48 482 48 641 207

Contracts under management, MW 3,510 2,490 3,510 2,490 3,510 2,986

Number of employees 331 233 331 233 331 277

Q2 Jan-Jun 



Note 1 Accounting policies 

Note 2 Income  

Full year

SEK m 2022 2021 2022 2021 2021

Net sales per category  

Sales of wind and solar projects and wind farms 1,469 950 3,090 1,953 4,983

Total 1,469 950 3,090 1,953 4,983

Income divided by country*

Sweden 297 196 1,375 681 1,263

Finland 330 654 761 974 2,883

Norway - -0 - 148 227

Poland 843 100 955 150 610

Total 1,469 950 3,090 1,953 4,983

*The income divided by country is based on where projects are localised  

Full year

SEK m 2022 2021 2022 2021 2021

Time of revenue recognition

At a certain time 78 - 78 - -

Over time 1,391 950 3,012 1,953 4,983

Total 1,469 950 3,090 1,953 4,983

Q2 Jan-Jun 

Q2 Jan-Jun 



Full year

SEK m 2022 2021 2022 2021 2021

Contract assets

Ongoing work in progress on behalf of others 20 1 20 1 0

Accrued income 63 104 63 104 86

Total 84 105 84 105 86

Of which Long-term assets - - - - -

Of which Current assets 84 105 84 105 86

Total 84 105 84 105 86

Full year

SEK m 2022 2021 2022 2021 2021

Contract liabilities

Advance payments from customers 1,182 308 1,182 686 601

Prepaid income 43 - 43 - 3

Total 1,225 308 1,225 686 604

Of which Long-term liabilities - - - - -

Of which Current liabilities 1,225 308 1,225 686 604

Total 1,225 308 1,225 686 604

Q2 Jan-Jun 

Q2 Jan-Jun 

 SEK m 2022/06/30 2021/12/31 2021/06/30

Financial assets at fair value

Derivative instruments 1 6 6

Financial assets measured at amortized cost

Accounts receivables 281 297 364

Receivables from Group companies - - 0

Other current receivables 76 33 60

Cash and cash equivalents 3,273 2,374 2,590

Total financial assets 3,632 2,710 3,021

Financial liabilities at fair value

Derivative instruments 96 17 -

Financial liabilities measured at amortized cost

Other Long-term liabilities 21 15 11

Accounts payable 72 309 141

Liabilities to Group companies - - -

Other Current liabilities 237 211 79

Current interest-bearing liabilities 14 14 11

Total financial liabilities 439 565 241



Note 4 Related party transactions 

Note 5 Incentive programme 

 

Note 6 Pledged assets and contingent 

liabilities 

Alternative performance measures 



Return on equity, % 

Return on capital employed, % 

Gross profit 

Gross margin, % 

Construction related working 

capital 

Effective tax rate 

Equity per share 

Cash conversion, % 

Cost of goods sold 

Net sales growth, % 

Net working capital 

Net debt or -net cash 

Operating cash flow 

Project development expenses 

EBITDA  

Operating margin, %

Operating margin adjusted for 

listing expenses, % 



Operating margin adjusted for 

development expenses and 

listing expenses, % 

Operating income adjusted for 

listing expenses 

Operating income adjusted for 

development expenses 

and listing expenses 

Equity ratio % 

Capital employed 

LTM 

 



Reconciliation of alternative performance measures 

 

 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Shareholders’ equity, beginning of period 2,469 799 2,355 766 2,107 766

Shareholders’ equity, end of period 2,714 2,107 2,714 2,107 2,714 2,355

Average equity 2,591 1,453 2,535 1,437 2,411 1,561

Profit for the period 304 34 415 82 667 334

Average equity 2,591 1,453 2,535 1,437 2,411 1,561

Return on equity 11.7% 2.4% 16.4% 5.7% 27.6% 21.4%
    

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Equity 2,714 2,107 2,714 2,107 2,714 2,355

Interest-bearing liabilities (long-term and short-term) 34 22 34 22 34 28

Capital employed 2,748 2,129 2,748 2,129 2,748 2,383

Average capital employed

Capital employed, beginning of period 2,493 820 2,383 789 2,129 789

Capital employed, end of period 2,748 2,129 2,748 2,129 2,748 2,383

Average capital employed 2,621 1,474 2,566 1,459 2,439 1,586

Operating income 362 48 468 73 809 414

Average capital employed 2,621 1,474 2,566 1,459 2,439 1,586

Return on capital employed 13.8% 3.3% 18.2% 5.0% 33.2% 26.1%
    

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Cost for goods and project development -947 -778 -2,326 -1,677 -4,792 -4,143

Of which cost of goods sold -869 -732 -2,195 -1,593 -4,525 -3,924

Of which project development expenses -77 -46 -131 -84 -267 -220
    

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Net sales 1,469 950 3,090 1,953 6,120 4,983

Cost of goods sold -869 -732 -2,195 -1,593 -4,525 -3,924

Gross profit 600 218 895 360 1,595 1,060

Gross margin, % 40.8% 23.0% 29.0% 18.4% 26.1% 21.3%
    

Q2 Jan-Jun 



 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Net sales 1,469 950 3,090 1,953 6,120 4,983

Operating income 362 48 468 73 809 414

Operating margin, % 24.7% 5.1% 15.1% 3.7% 13.2% 8.3%

Depreciation and amortization of tangible and intangible assets   2 3 7 7 17 17

EBITDA 365 52 474 80 826 431

Operating income 362 48 468 73 809 414

Listing expenses - -35 - -37 -4 -41

Operating income adjusted for listing expenses 362 83 468 110 813 455

Operating margin adjusted for listing expenses, % 24.7% 8.7% 15.1% 5.6% 13.3% 9.1%

Project development expenses 77 46 131 84 267 220

Operating income adjusted for development expenses and listing 

expenses 440 129 599 194 1,080 675

Operating margin adjusted for development expenses and listing expenses, 

% 29.9% 13.6% 19.4% 9.9% 17.6% 13.5%

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Equity 2,714 2,107 2,714 2,107 2,714 2,355

Average number of shares before dilution 272,517,586 251,732,122 272,517,586 250,870,846 272,517,586 261,783,175

Average number of shares after dilution 272,521,239 251,732,122 272,519,423 250,870,846 272,518,497 261,783,175

Equity per share before and  after dilution (SEK) 10 8 10 8 10 9

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Net sales for the previous period 950 894 1,953 1,397 5,757 5,201

Net sales for the current period 1,469 950 3,090 1,953 6,120 4,983

Net sales growth, % 54.7% 6.2% 58.2% 39.8% 6.3% -4.2%
    

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Interest-bearing liabilities (long-term and short-term) 34 22 34 22 34 28

Interest-bearing receivables (long-term and short-

term) - 0 - 0 - -

Cash and cash equivalents -3,273 -2,590 -3,273 -2,590 -3,273 -2,374

Net debt or -net cash -3,239 -2,568 -3,239 -2,568 -3,239 -2,346
    

Jan-Jun Q2 



 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Equity 2,714 2,107 2,714 2,107 2,714 2,355

Balance sheet total 4,857 3,862 4,857 3,862 4,857 3,743

Equity ratio % 55.9% 54.6% 55.9% 54.6% 55.9% 62.9%
    

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Income tax -73 -12 -72 1 -146 -73

Profit after financial items 376 46 486 81 812 407

Effective tax rate, % 19.3% 26.1% 14.7% -1.6% 17.9% 17.9%

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

EBITDA 365 52 474 80 826 431

Changes in net working capital 754 241 657 196 397 -64

Investments in project development portfolio -41 -40 -240 -163 -500 -424

Cash flow from investment activities -0 -5 -0 -5 4 -1

Operating cash flow 1,078 248 892 107 727 -58

Cash conversion, % 295.4% 478.6% 187.9% 134.0% 88.0% -13.4%

Q2 Jan-Jun 

LTM Full year 

SEK m 2022 2021 2022 2021 Jul-Jun 2021

Construction in progress 20 1 20 1 20 0

Accounts receivable 281 364 281 364 281 297

Other receivables 76 60 76 60 76 33

Prepaid expenses and accrued income 460 382 460 382 460 496

Construction working capital assets 838 808 838 808 838 826

Advance payments from customers -1,182 -686 -1,182 -686 -1,182 -601

Accounts payable -72 -141 -72 -141 -72 -309

Other Current liabilities -237 -79 -237 -79 -237 -211

Accrued expenses and deferred income -448 -788 -448 -788 -448 -175

Construction working capital liabilities -1,938 -1,694 -1,938 -1,694 -1,938 -1,296

Construction working capital -1,100 -886 -1,100 -886 -1,100 -470

Project development portfolio 707 426 707 426 707 502

Net working capital -393 -460 -393 -460 -393 31

As % of LTM net sales

LTM net sales 6,120 5,757 6,120 5,757 6,120 4,983

Construction related working capital assets 13.7% 14.0% 13.7% 14.0% 13.7% 16.6%

Construction related working capital liabilities -31.7% -29.4% -31.7% -29.4% -31.7% -26.0%

Construction related working capital -18.0% -15.4% -18.0% -15.4% -18.0% -9.4%

Net working capital % -6.4% -8.0% -6.4% -8.0% -6.4% 0.6%

Q2 Jan-Jun 





mailto:johan.rydmark@ox2.com
mailto:henrik.vikstrom@ox2.com

