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1 January - 30 September 2021
Q3 - 1 July – 30 September

Significant events 1 July – 30 September

 Net revenue for the quarter was MSEK 16.4
(13.2).

 The company announced signing a threeyear license agreement on 4 August 2021.
This is with a new European customer
covering use of the Imint Vidhance software
in a planned smartphone model targeting
the outdoor recreational market segment.

 Operating expenses for the quarter were
MSEK 13 (12.9).
 Profit/loss after net financial items for the
quarter was MSEK 6.6 (1.9).
 Profit/loss after tax for the quarter totaled
MSEK 6.6 (1.9).
 Earnings per share before dilution for the
quarter were SEK 0.72 (0.22).
 Earnings per share after dilution for the
quarter were SEK 0.72 (0.20).
 Cash flow after investing activities for the
quarter totaled MSEK 3.8 (1).
The period 1 January to 30 September
 Net revenue for the period was MSEK 46.2
(33.4).
 Operating expenses for the period were
MSEK 41.3 (41.9).
 Profit/loss after net financial items for the
period was MSEK 12.9 (-0.5).
 Profit/loss after tax for the period was
MSEK 12.9 (-0.5).

 The company also announced on 5 August
2021 a three-year license agreement with a
new Chinese customer who develops and
sells equipment for remote services,
including industrial AR glasses. The
agreement allows the customer to integrate
Vidhance in future products.
 The company held our first press conference
and media briefing with Chinese media on
31 August 2021. Many journalists took part,
which resulted in over ten articles (and
several reprints).
 On 23 September 2021, the company
confirmed the partnership with customer
Rokid, as indicated in the 5 August 2021
announcement. This will involve integrating
the Imint Vidhance software in the Rokid XCraft product. X-Craft is a head-mounted
product used for industrial applications,
especially for demanding environments.

 Earnings per share before dilution for the
period were SEK 1.58 (-0.11).

Significant events after the period-end

 Earnings per share after dilution for the
period were SEK 1.58 (-0.10).

 On 29 October, the company became one of
the first businesses to join the newly
established Qualcomm Wearables
Ecosystem Accelerator Program.

 Cash flow after investing activities for the
period was MSEK 18.2 (1.3).
 Equity as of 30 September 2021 was
MSEK 79.8 (54.6).
 Cash and cash equivalents as of 30
September 2021 were MSEK 60.7 (34.3).
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Message from the CEO
”We shall, at all times, be able to
look back with pride, and look
forward with restless enthusiasm
and confidence.”

We can proudly show we are moving forward along
our planned route, maintaining good profitability
with growth. We achieved our highest sales figures
so far at MSEK 16.4, representing a 9% increase QoQ
and a 25% increase year-over-year. Relating to our
targeted staffing growth, expenses rose somewhat 4% higher than Q3 2020. We again showed positive
cash flow, totalling MSEK 3.8, ending the quarter
with MSEK 6.6 profit after net financial items.
Our
smartphone
customers
continue
to
predominate our total revenue stream according to
plan. The market consolidation trend from recent
years continues, and several of our most important
customers continue to show good performance. We
will achieve our growth targets primarily through
upsell of new Vidhance products and gaining
broader use in our customers’ model programs.
Travel restrictions under the Covid-19 pandemic,
primarily in Asian countries, may bring a risk over
time as personal meetings remain hampered.
However, we manage in running successful joint
new product projects using established processes
and active relationships.
Markets beyond smartphones are becoming
increasingly interesting. We now have two
announced customers within the smart AR glasses
segment for industrial applications – the US based
RealWear and the Chinese Rokid. We have
conducted joint marketing efforts with each of these
companies for their respective product launches.
This enabled us to position ourselves well in a
forecasted strong growth market. The core of our
offering is video stabilization that when combined
with other video enhancement functions
significantly improves the utility in products of this
type and enabling more efficient remote services.
Since we work closely with our customers, we also
gain insight into how we can improve our future
product portfolio. Broadening our possibilities this
way demands strong focus and patience, as the
product development cycles in industrial markets
are longer than for consumer products like
smartphones.

Low power consumption is a vital requirement for
products in the wearables range, which includes
smartglasses. For this, our partnering with leading
chipset manufacturers is vital, as we can expand our
joint efforts to utilize new hardware functions to
improve efficiencies in our software. The partnership
with Qualcomm and MediaTek also helps with
marketing towards new verticles. The agreement with
Qualcomm, which has entered its third year, has
sharpened our capability to provide early solutions for
their new chipsets. We also see increasing numbers of
phone projects using MediaTek’s platforms, allowing us
to expand our partnership with them. We have entered
discussions with new challengers, including Samsung’s
Exynos and the Chinese Unisoc. This follows our
strategy to create sustainable growth maintaining a
nimble approach that enables taking advantage of
opportunities. We note that we can offer clear valueadding capabilities by supporting our customers’ wider
choice in effective and high-value hardware platforms
while they can assure that new products have leading
video quality using our Vidhance portfolio.
As for product development, we are preparing to shift
into high gear. We are investing in structure capital that
will ensure continued growth over several years. We
have been recruiting first class software developers
since the spring, and our team is growing. This has still
not been fully shown in expenses, so results for the
quarter appear stronger. We are reinforcing our
product management capability in pace with increasing
complexity – regarding our own product offering,
partnerships, and new customer segments. Our
ambition is to ensure good profitability during this
growth phase exploiting greater revenue scalability
from our development hours.
The Uppsala office recently gathered for a kick-off.
We’ve had plenty to celebrate over the last two years,
but the pandemic has prevented us from meeting in
larger groupings. We also took a strong stride forward
towards the company’s next chapter in our growth
journey setting high ambitions for 2025.
I find it a boon being able to lead a company where
everyone manages their own – all driven by a passion
for our products and customers. Through trusting,
confident collaboration and optimism we will reach our
ambitious targets. We all agreed that as travelers in the
Imint journey, ”We shall, at all times, be able to look
back with pride, and look forward with restless
enthusiasm and confidence.”

Uppsala November 2021
Andreas Lifvendahl, CEO
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Imint performance
Revenue trends
Net revenue totaled MSEK 16.4 for a 25%
increase over Q3 2020 (13.1).
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Cost trends
Operating expenses increased somewhat but
remained stable, totaling MSEK 13 (12.8).
Depreciation for capitalized expenses for
development declined as product development
capitalization was reduced. Depreciation for Q3
totaled MSEK 3.6 (4.1).

Cash flow and liquidity
Cash and cash equivalents at the Q3 period-end
were MSEK 60.7, compared to MSEK 34.3 YoY.
70
60
50
40
30
20

20

Expenses, MSEK

10

15

0

10

Total employees
Total staffing including consultants was 38 at
the period-end compared to 32 the previous
year.
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Performance
Operating profit in the quarter was MSEK 5.6
compared to MSEK 2.4 YoY for a 133%
improvement. Imint now shows recorded profit
five quarters running.
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Imint performance
Market trends Smartphones
Some 325 million smartphones were sold
globally during Q3 2021. This was an increase of
4% QoQ, but a decline of approximately 9%
from Q3 2020. However, the Corona pandemic
contributed to a strong recovery in that quarter.

Market share
An estimated 600 million smartphones with
Vidhance have been sold to consumers
worldwide since it was first included in a launch
in Q4 2016.

Global smartphone sales, quarterly
(million units)
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Smartphone sales, Top 5 for Q3
The five largest smart phone manufacturers
held their positions. Apple and Oppo had the
greatest increase compared to the same
quarter in 2020, while Samsung declined.

Total product integrations
The total number of completed customer
integration projects for Vidhance increased 50%
to 39 projects in Q3 2021 compared to Q3
2020.
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Financial performance
Q3 - 1 July – 30 September 2021
Net revenue
Net revenue for the quarter was KSEK 16,436
(13,187).
Expenses
Operating expenses for the quarter were
KSEK 13,028 (12,869), allocated to Other
external expenses KSEK 4,602 (4,554), Staff
expenses KSEK 4,865 (4,197), and Depreciation
KSEK 3,561 (4,119).
Profit/loss
Profit/loss after financial items and profit/loss
after tax for the quarter was KSEK 6,632
(1,920), or SEK 0.72 (0.22) per share.

Cash flow and liquidity
Cash flow for the period totaled KSEK 3,785
(867) or SEK 0.41 (0.10) per share. Cash flow
from operating activities was
KSEK 5,839 (2,996), or SEK 0.64 (0.34) per share
and cash flow after investment activities was
KSEK 3,785 (1,017) or SEK 0.41 (0.11) per share.
Investment
Imint invested KSEK 0 (0) in tangible assets and
KSEK 2,054 (1,980) in intangible assets during
the quarter.
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Financial performance
The period - 1 January – 30 September 2021
Net revenue
Net revenue for the period was KSEK 46,218
(33,415).
Expenses
Operating expenses for the period were
KSEK 41,330 (41,881), allocated to Other
external expenses KSEK 13,854 (16,411), Staff
expenses KSEK 16,635 (13,451), and
Depreciation KSEK 10,841 (12,019).
Profit/loss
Profit/loss after financial items and profit/loss
after tax for the period was KSEK 12,879
(-538), or SEK 1.58 (-0.11) per share.
Cash flow and liquidity
Cash flow for the period totaled KSEK 25,757
(811) or SEK 2.81 (0.09) per share. Cash flow
from operating activities was KSEK 26,026
(9,066), or SEK 2.84 (1.02) per share and cash
flow after investment activities was
KSEK 18,279 (1,261) or SEK 2 (0.14) per share.
Imint liquidity was KSEK 60,680 (34,308) at the
period-end.
The board of directors’ current assessment is
that liquidity is sufficient to finance activities
planned for the next 12 months.
Investment
During the period, Imint invested KSEK 183 (25)
in tangible assets and KSEK 7,564 (7,780) in
intangible assets.
Equity
Imint equity totaled KSEK 79,821 (54,566) for
the period or SEK 8.72 (6.15) per share. The
development reserve in restricted equity
totaled KSEK 16,926 (20,411). The equity ratio
at the period-end was 81% (77%).

Tax loss carryforwards
Current Imint operations are anticipated to
initially cause negative numbers that should
create tax loss carryforwards. There is currently
insufficient convincing evidence indicating that
future surpluses will be present to motivate
capitalizing the value of tax loss carryforwards
whereby the deferred tax assets have not been
recognized.
As of 31 December 2020, tax loss carryforwards
totaled KSEK 37,357.
Staff
Total employees as of 30 September 2021 were
29 (23) and consultants were hired during the
period corresponding to 9 (9) full-time
positions. Therefore, the company employed a
total of 38 (32) persons including both
employees and consultants.
Parent
The company is a limited company as regulated
in the Swedish Companies Act (2005:551). The
board of directors is domiciled in Uppsala,
Sweden. Imint is the parent in a group with two
companies. Imint owns all shares in IMINT
Incentive AB (559060–0135).
Share capital
Imint share capital is SEK 9,157,563 allocated to
9,157,563 outstanding shares. The shares have
par value of SEK 1.
Our Share
IMINT Image Intelligence AB shares are listed
on the Spotlight Exchange under the symbol
IMINT. The share ISIN code is SE0007692124. As
of 30 September 2021, the company had
approximately 3,300 shareholders. The ten
largest shareholders as of 30 September 2021
are listed below.
Name
Avanza Pension
Nordnet Pensionsförsäkring
Bank Julius Baer & Co Ltd
Öjvind Norberg
Peter Ekerling
Quinary Investment AB
Andreas Lifvendahl
Alexander Ullman
Swedbank Försäkring
Nevrokiro Invest AS

Holding
14.02%
5.53%
4.99%
3.23%
2.29%
2.07%
1.75%
1.58%
1.56%
1.43%
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Financial performance
The period 1 January – 30 September 2021
Employee option program
The May 2018 AGM decided to issue 440,000
warrants to the company's wholly-owned
subsidiary IMINT Incentive AB directed
employee option program, designated program
V. Each warrant entitled holders to subscribe
for one new share in the company until 30 May
2021 at the exercise price of SEK 28.37 per
share.

Significant risks and uncertainties
Imint is exposed to certain risks and
uncertainties in our operations. Information
concerning these risks and uncertainties is
provided in the company’s 2020 Annual Report
(in Swedish only). These match the risks the
company currently identifies.

Within the terms of the employee option
program V, 90,000 warrants were subscribed by
senior management and 175,000 by other
employees.
During the period, the 2018 program V was
closed and 288,286 warrants were used to
subscribe for the purchase of shares, of which
188,286 were used by employees and 100,000
were used to purchase new issue shares which
were later sold to cover the social security
contributions to be paid on redemption.
151,714 warrants were cancelled.
Cash flow effects from the newly issued shares
for the period totaled MSEK 8.2.
No issued or allocated warrants were
outstanding at the period-end.

2018, prg V
Issued at beginning of year
- Issued during the period
Issued by period-end

440,000

Allocated at beginning of year
- Allocated during period

440,000

- Redeemed for subscription of new
issue shares during the period
- Cancelled
Total allocated at period-end
Exercise price
Can be exercised to

0

288,286
151,714
0
28.37
30 May 2021
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SUMMARY FINANCIAL PERFORMANCE
IMINT Image Intelligence AB
KSEK (unless otherwise stated)

1 July - 30 Sept.

1 Jan. - 31
Dec.

1 Jan. - 30 Sept.

2021

2020

2021

2020

2020

16,436

13,187

46,218

33,415

48,720

2,054

1,980

7,564

7,780

10,894

Operating expenses

-13,028

-12,869

-41,330

-41,881

-56,858

Operating profit/loss

5,639

2,358

12,879

-538

2,947

Profit/loss after financial items

6,632

1,920

14,451

-969

1,694

Profit/loss after tax

6,632

1,920

14,451

-969

1,694

Net cash flow after investment

3,785

1,017

18,279

1,261

2,025

0

-150

7,479

-450

-600

Cash and cash equivalents at balance sheet date

60,680

34,308

60,680

34,308

34,922

Equity at balance sheet date

79,821

54,566

79,821

54,566

57,243

Net revenue
Own work capitalized

Cash flow from financing activities

Key performance indicators

1 July - 30 Sept.

1 Jan. - 31
Dec.

1 Jan. - 30 Sept.

2021

2020

2021

2020

2020

Return on equity, %

8.31%

4%

18.10%

neg.

2.96%

Return on capital employed, %

7.09%

4%

16.20%

neg.

5.13%

81%

77%

81%

77%

78%

0

0

183

25

52

2,054

1,980

7,564

7,780

10,894

40

32

40

32

34

Earnings per share, SEK

0.72

0.22

1.58

-0.11

0.19

Equity per share, SEK

8.72

6.15

8.72

6.15

6.45

Cash flow from ongoing operations per share, SEK

0.64

0.34

2.84

1.02

1.46

Cash flow after investment per share, SEK

0.41

0.11

2.00

0.14

0.23

Cash flow per share, SEK

0.41

0.10

2.81

0.09

0.16

Equity ratio
Net investment in tangible assets
Net investment in intangible assets
Total employees at period-end
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INCOME STATEMENT
IMINT Image Intelligence AB
KSEK (unless otherwise stated)

1 July - 30 Sept.

1 Jan. - 31
Dec.

1 Jan. - 30 Sept.

2021

2020

2021

2020

2020

16,436

13,187

46,218

33,415

48,720

177

60

427

148

191

2,054

1,980

7,564

7,780

10,894

18,667

15,227

54,209

41,343

59,805

Other external expenses

-4,602

-4,554

-13,854

-16,411

-21,750

Staff expenses

-4,865

-4,197

-16,635

-13,451

-20,332

Depreciation

-3,561

-4,119

-10,841

-12,019

-14,775

-13,028

-12,869

-41,330

-41,881

-56,858

5,639

2,358

12,879

-538

2,947

996

253

2,244

610

628

-3

-691

-672

-1,042

-1,882

993

-438

1,572

-431

-1,253

6,632

1,920

14,451

-969

1,694

-

-

-

-

-

Profit/loss for the period

6,632

1,920

14,451

-969

1,694

Average outstanding shares (’000), before dilution

9,158

8,869

9,158

8,869

8,869

Average outstanding shares (’000), after dilution

9,158

9,554

9,158

9,554

9,493

Average outstanding shares at the balance sheet
date (’000)

9,158

8,869

9,158

8,869

8,869

Earnings per share before dilution

0.72

0.22

1.58

-0.11

0.19

Earnings per share after dilution

0.72

0.20

1.58

-0.10

0.18

Operating revenue
Net revenue
Other operating income
Own work capitalized
Total revenue

Operating expenses

Total operating expenses
Operating profit/loss

Profit/loss from financial investment
Other interest income and similar items
Other interest expenses and similar items
Net financial items

Profit/loss after financial items
Tax on profit/loss for the year
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BALANCE SHEET
IMINT Image Intelligence AB
KSEK (unless otherwise stated)

30 Sept.

31 Dec.

2021

2020

2020

19,683

21,864

22,802

313

320

276

50

50

50

1,648

1,648

1,648

21,694

23,883

24,776

Trade and other receivables

15,746

12,855

13,805

Cash and cash equivalents

60,680

34,308

34,922

Total current assets

76,426

47,164

48,727

TOTAL ASSETS

98,121

71,047

73,503

9,158

8,869

8,869

Development reserve

16,926

20,411

19,343

Non-restricted equity

14,451

-969

1,694

Profit/loss for the period

39,287

26,255

27,337

Total equity

79,821

54,566

57,243

0

850

700

Current liabilities

18,300

15,631

15,561

Total provisions and liabilities

18,300

16,481

16,261

TOTAL EQUITY AND LIABILITIES

98,121

71,047

73,503

Fixed assets
Intangible assets
Capitalized expenses for development
Tangible assets
Machinery and equipment
Financial tangible assets
Participations in group companies
Non-current receivables
Total fixed assets
Current assets

EQUITY AND LIABILITIES
Equity
Share capital

Provisions and liabilities
Non-current liabilities
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CASH FLOW STATEMENT
IMINT Image Intelligence AB
KSEK (unless otherwise stated)

1 July - 30 Sept.

1 Jan. - 31
Dec.

1 Jan. - 30 Sept.

2021

2020

2021

2020

2020

Operating profit/loss after financial items

6,632

1,920

14,451

-969

1,694

Depreciation

3,561

4,119

10,841

12,019

14,775

Operating activities

Other non-cash flow items

-12

19

-63

51

-444

Cash flow from operating activities before
changes in working capital

10,181

6,057

25,229

11,101

16,025

Changes in working capital

-4,343

-3,061

797

-2,035

-3,054

5,839

2,996

26,026

9,066

12,971

0

0

-183

-25

-52

-2,054

-1,980

-7,564

-7,780

-10,894

0

0

0

0

0

Cash flow from investing activities

-2,054

-1,980

-7,748

-7,805

-10,946

Cash flow after investing activities

3,785

1,017

18,279

1,261

2,025

New share issue

0

0

8,179

0

0

Borrowings

0

0

0

0

0

Repayment of loans

0

-150

-700

-450

-600

Cash flow from financing activities

0

-150

7,479

-450

-600

3,785

867

25,757

811

1,425

Cash and cash equivalents at beginning of period

56,895

33,442

34,922

33,497

33,497

Cash and cash equivalents at period-end

60,680

34,308

60,680

34,308

34,922

Cash flow from operating activities

Investing activities
Investment in tangible assets
Investment in intangible assets
Investment in financial tangible assets

Financing activities

Cash flow for the period
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STATEMENT OF CHANGES IN EQUITY
IMINT Image Intelligence AB
KSEK (unless otherwise stated)
1 January 2020 - 30 September 2020
Opening balance, 1 Jan. 2020

Share capital

Development
reserve

Share
premium
reserve

8,869

23,033

91,231

Acc. loss Total equity
-67,649

55,484

-969

-969

Profit/loss
Profit/loss for the period
Reversal to the development reserve
less depreciation for the year

-2,622

2,622

Transaction with shareholders
New share issue
Employee option program, value of
employees’ service

51

51

-65,945

54,566

Fees for new share issue
Ending balance, 30 September 2020

8,869

20,411

91,231

IMINT Image Intelligence AB
KSEK (unless otherwise stated)
1 January 2021 - 30 September 2021

Share capital

Development
reserve

Share
premium
reserve

8,869

19,343

91,231

Opening balance, 1 Jan. 2021

Acc. loss Total equity
-62,200

57,243

14,451

14,451

Profit/loss
Profit/loss for the period
Reversal to the development reserve
less depreciation for the year

-2,417

2,417

Transaction with shareholders
New share issues

288

7,890

Employee option program, value of
employees’ service

-15

Fees for new share issue
Ending balance, 30 September 2021

8,179

-36
9,158

16,926

99,086

-15
-36

-45,348

79,821
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Imint operations
Business concept
Imint is a Swedish software provider that uses
intelligent sensor and data analysis to challenge
current market concepts of quality images and
video. By combining leading algorithm
intelligence with modern software
development methods, Imint develops visionary
products and solutions for cutting edge
technology. Imint’s passion is to develop smart,
effective products, solutions and services that
create added value to the consumer and
industrial markets.
Vision
The Imint vision is to be the global leader in
analysis, optimization, and improvement of
image, video, and sensor data. For the
consumer electronics market segment, we
envision simplifying and producing a creative,
pleasant experience for end-users when they
create for themselves. For our industrial
markets, the Imint vision is to use smart sensor
and image analysis to improve the capability of
both humans and machines to quickly gain
orientation to enable confident, correct
decision-making.
Market
The primary focus of company operations is to
penetrate the smartphone market, the largest
product category within consumer electronics.
Simultaneously, the company is expanding
activities for adapting and broadening the
product offering to include industrial verticals
where use of camera, video, and computer
vision are vital components. Imint is convinced
that our combined expertise and product
offering will create added value within these
fields.

Offering
The core of the Imint offering is the Vidhance
software library containing algorithms for
sensor analysis, and various types of image and
video enhancements.
The company enables quick and easy
implementation of these algorithms in our
customers’ products by offering a Software
Development Kit as development tool to ensure
successful integration.
Additionally, the company offers separate
integration services to ensure the highest
quality possible in the end product. The
company offering also often includes longer
support contracts.
Business model
The Imint business model involves primarily
selling Vidhance and related services and
support directly to smartphone manufacturers
with no intervening parties. The contractual
model for smartphone manufacturers is
primarily based on license fees for the right to
sell phones with built-in Vidhance software. But
these include fees for a Software Development
Kit, integration services, and image quality
optimization, as well as for maintenance and
support.
Patent strategy
Imint implements a patent strategy based on
carefully following market developments to
assess new opportunities for patents. This
patent strategy is primarily focused on applying
for patents on the concept and system levels
since detailed patents concerning software
algorithms can be difficult to protect from
similar solutions.
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Accounting policies and notes
Note 1: Accounting policies
This interim report was prepared in accordance
with the Swedish Annual Accounts Act and the
Swedish Accounting Standards Board General
Recommendations BFNAR 2012:1. The Annual
Accounts and Consolidated Financial
Statements (K3) are unchanged from the
previous year.
Note 2: Related party transactions
No related party transactions occurred during
the period.

 Cash flow from ongoing operations per
share: Cash flow from operating activities
divided by average outstanding shares.
 Cash flow per share: Cash flow for the
period divided by the average number of
outstanding shares.
 Earnings per share: Net profit divided by the
average number of outstanding shares.
 Equity ratio: Equity as percentage of balance
sheet total (total assets).
 Capital employed: Total assets less noninterest bearing liabilities.

Note 3: Other external expenses
Other external expenses include consultant
costs, premises and staff in China through
Business Sweden, patent expenses, marketing,
IT and telephony, withholding tax in China,
office rent, and travel.

The board of directors and chief executive
officer hereby certify that this interim report
provides a fair representation of operations in
the company, its financial position and
performance, and describes the material risks
and uncertainties facing the company.

Note 4: Royalty income
Some company revenue involves royalties
based on total number of units sold. Certain
contracts with mobile phone manufacturers
include parameters where revenue per sold
telephone depends on the volume sold. The
company estimates the number of phones
expected to be sold and our average revenue is
based on this estimated volume. Actual volume
may differ from the estimate made by the
company whereby the average revenue per
sold telephone may also differ.

This interim report has not been audited by the
company Auditors.

Note 5: Definition and key ratios
 Return on equity: Profit/loss before tax in
relation to equity.
 Return on capital employed: Profit/loss
after net financial items in relation to capital
employed.
 Equity per share: Equity divided by the total
outstanding shares as of the balance sheet
date.
 Average outstanding shares: Average total
outstanding Imint shares is calculated by
weighting the historical total outstanding
shares after each completed new share issue
times the number of days each share has
been outstanding.

Uppsala 19 November 2021
Chief Executive Officer, Andreas Lifvendahl
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