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myFC in brief
Who we are

myFC is the world’s leading manufacturer of micro fuel cells 
and chargers for portable consumer electronic devices such 
as smartphones and tablets. Our vision is to make green 
electricity available to everyone. We use hydrogen, the only 
form of energy that does not produce carbon dioxide when 
burnt. This is an increasingly important competitive edge, 
regardless what the energy is to be used for. What sets us 
apart from our competitors is the combination of our unique 
fuel cell, which we have developed ourselves, and our highly 
efficient fuel, likewise developed in-house. The whole of our 
technology system, both the fuel cell and the fuel, is paten-
ted. To date, we have applied for and been granted around 
eighty patents. 

myFC was established in 2005 as a spin-off from the fuel cell 
research at the KTH Royal Institute of Technology. We have 
14 employees and our head office is in Stockholm. In 2016, 
we opened our first office outside Sweden, myFC Asia, in 
Hong Kong. We have been listed on Nasdaq First North since 
May 2014.

What we do

We are a technology company. We address what we call the 
Power Gap, that is the disparity between the need for ener-
gy and the supply of energy. In the car industry, we call this 
range. Smartphones and tablets are becoming ever more 
powerful, the apps we use are becoming ever more energy-
hungry, while the capacity of batteries has barely improved 
at all over the past decade. We are all familiar with the con-
sequences: depleted smartphones and tablets that have to 
be charged several times day. The need for alternative ways 
of charging is therefore increasing. 

Our technology system produces energy without needing 
a power outlet and therefore eliminates the limitations of 
lithium ion batteries. The fuel in our product creates en-
ergy using water, salt and reaction components, with heat, 
electrons and water as the only residual products. Our fuel 
cell has a very high power density in comparison with that 
achieved by our competitors. This power density means that 
we need to use less material than our competitors to achie-
ve the same power level. As a result, we have succeeded in 
developing the world’s thinnest fuel cell, LAMINA™.
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cells, some of which are commercially mature, while other 
are at an early stage of development.

A “clean” process with water  
as residual product
All fuel cells are based on two electrochemical processes ta-
king place. At one electrode a chemical reaction takes place 
in which electrically charged molecules are created, usually 
with a deficit of electrons. The “separated” electrons disap-
pear out through an electric cord to power a lamp or a mo-
bile phone, for example. The molecules are conveyed in the 
“electrolyte” inside the cell to the opposite electrode. Once 
they arrive, a new chemical reaction takes place in which 
new molecules are formed. The electrons are returned to 
the reaction and electrical balance is restored. The residue 
from the process is water. The creation of electrical energy is 
thus entirely fossil-free.

Complex composition
What we call a fuel cell is a system consisting of many, 
highly complex parts in which each part is a separate area 
of technology demanding expertise. To be able to commer-
cialize a fuel cell, it is necessary to master all the individual 
parts and, in addition, cause them to interact.

A small environmentally  
friendly power station
Fuel cells convert chemical energy from a fuel to electricity. 
A fuel cell is an energy converter that can turn the chemi-
cal energy in the hydrogen into electricity and heat in an 
efficient way. Hydrogen and oxygen react in a controlled 
manner in the fuel cell, creating water and heat. Electricity 
is generated in the reaction. The residual product from the 
process is ordinary water vapour. The efficiency is high, at 
more than 50 per cent. A great benefit of fuel cells is that 
the process is highly efficient. By contrast, only 20 per cent 
of the energy in an internal combustion engine can be uti-
lized. The remainder is lost as heat. Fuel cells can produce 
electricity for as long as they have access to hydrogen and 
oxygen. A single fuel cell can produce only a limited amount 
of energy. Fuel cells therefore have to be serial-switched to 
create voltage or in parallel to create a higher current.

A technology with a long history
The first prototypes of fuel cells were demonstrated back in 
1839, but despite the technology being more than 150 years 
old, it is still under development. Although the theory is 
known and is easy to understand for many people, it is very 
difficult to built a cheap fuel cell with high power and a long 
life. It was not until after the turn of the millennium that fuel 
cells started to be sold as commercial products. The capa-
city of fuel cells has increased sharply in recent years, at the 
same time as they have become cheaper. The technology 
has matured over the past ten years, with prolonged life 
and greater tolerance of cold. There are various types of fuel 

Hydrogen and fuel cells – important parts
of a sustainable energy system

Brief facts about hydrogen gas

• Hydrogen gas consists of two hydrogen atoms and has 
the chemical symbol H₂. It is the most abundant and ligh-
test element.

• At room temperature and normal pressure, hydrogen is 
gaseous.

• Hydrogen gas is more than 13 times lighter than air and 
dissipates rapidly in open spaces.

• Its energy density is high per unit of mass, but low per 
unit of volume.

• The most common way of storing hydrogen gas is 
either to compress it to 200–700 bar or to cool it down 
to liquid form, which takes place at -253°C.

• Hydrogen gas burns very rapidly and does not produce 
any smoke or toxic emissions.

• Hydrogen is explosive when mixed with oxygen and, 
like all other fuels, should be handled correctly.

 SOuRCE: HYDROGEN SWEDEN
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phones and integrated our fuel cells into products of other 
brands, such as smartphones, smart cases and battery char-
gers. The breakthrough was achieved when we became the 
first in the world to show how a fuel cell can be integra-
ted into the iPhone 7 and several other products, and the 
potential of fuel cells coexisting with and complementing 
batteries, so that the user never needs to worry about a de-
pleted battery. 

We strengthened our already world-leading technology. 
We developed the world's thinnest fuel cell, LAMINA™ Thin 
Film. It has considerably higher energy density than pre-
viously, and is so slim that it can be flush-mounted, that is, 
completely built into the chassis of smartphones or char-
gers. We signed a breakthrough contract in the world's lar-
gest smartphone market. 

We strengthened our global presence by establishing our 
first office outside Sweden, myFC China. Seven months later 
we gained our first order in China, from its largest mobile 
distributor, Telling. A breakthrough for us and for the entire 

fuel cell industry. We strengthened our IP portfolio with six 
new patent applications and several patent families. It is 
worth repeating: we have an exceptional fuel cell, but what 
sets us apart is the fact that we also have an associated 
highly efficient, hydrogen-generating fuel for which we own 
all the patents. 

We secured our local production of fuel cards by installing 
the Yumi robot from ABB, which now manufactures our fuel 

2016 was an eventful and intensive year for us at myFC, and 
we have high expectations for 2017. 

The world, and consequently our market, is continuing to 
change at a rapid pace. One in five Americans now check 
their mobile as the first thing they do when they wake up. 
Global mobile traffic increased from 5.3 exabytes per month 
to 8.5 exabytes per month in 2016 (it is believed that 5 exa-
bytes would encompass all the words spoken by mankind). 
The smartphone market also witnessed some highly disrup-
tive events: phone batteries caught fire, Samsung recalled 
the Galaxy Note 7, power bank sales increased sharply and 

the first truly interesting global AR application – Pokemon 
Go – was launched.

I have been preaching about the power gap for some 
time: the steadily widening gap between what users want 
their smartphones and tablets to support and the inability 
of their batteries to deliver. The need for more alternatives 
for charging has increased. 

This is what we at myFC did in 2016 to bridge that gap: 
We demonstrated the potential of fuel cells in smart-

A word from our CEO

”The breakthrough was achieved 
when we became the first in the 
world to show how a fuel cell can 
be integrated into the iPhone 7, and 
the potential of fuel cells coexisting 
with and complementing batteries, 
so that the user never needs to 
worry about a depleted battery.”

”But one thing remains constant: 
the insatiable need of consumers 
to be able to use their smart
phones at all times.” 
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Activity is feverish at many levels, with the following main 
priorities:

1. Fulfilling our commitment to Telling, our largest contract 
to date. China is a crucially important market for us. Natu-
rally, its sheer scale is one reason for this: the volumes are 
simply unparalleled. China has taken the lead in introducing 
green energy, and we are proud to contribute to this while 
creating a new world-leading company at home in Sweden. 
In March 2017 we fulfilled the first part of the contract and 
now phase two of our agreement follows, with the new pro-
duct platform JAQ Hybrid .

2. In parallel, we are working on our relationships in the 
operator community. We are targeting about 50 operators, 
several of them multinational. We are also evaluating other 
opportunities among stakeholders in the world of batte-
ries and terminals, for example, including smartphones and 
power banks. Our new hybrid platform with both fuel cell 
and battery will be our main product platform toward this 
target audience. The platform is based on the LAMINA™ Thin 
Film cell, our JAQ fuel and a battery, thereby providing the 
users with the best of both worlds. JAQ Hybrid will be shown 
to the public for the first time at Mobile World Congress in 
Shanghai in June. 

We must respond to a fast-moving market with constant-
ly changing user needs. But one thing remains constant: 
the insatiable need of consumers to be able to use their 
smartphones at all times. I look forward to 2017 with great 
confidence. 

Björn Westerholm, CEO

cards on our premises at Saltmätargatan. 
We strengthened our Board with the addition of Jörgen 

Lantto, who also invested SEK 5 million in myFC through a 
directed share issue. Jörgen's positive outlook on the poten-
tial of our technology and our market has given the organi-
zation a substantial energy boost. 

We strengthened the organization by recruiting and ex-

panding our research department with world-leading fuel 
cell expertise. 

We strengthened our cash flow through a number of 
activities, which also led to us acquiring some new share-
holders, to whom I extend a warm welcome, and increased 
ownership among our own staff, both management and 
other employees. 

There were a few things we did not accomplish in 2016. 
As reported previously, we have faced challenges in the in-
dustrialization of JAQ. We have also worked hard for JAQ to 
fully meet our users' expectations, and we have therefore 
made a number of improvements that they have asked for, 
including increasing the power in the power cards. We have 
consequently not generated the revenue we anticipated a 
year ago. 

2017 has begun at the same brisk pace as 2016 ended. 

”It is worth repeating: we have an 
exceptional fuel cell, but what sets 
us apart is the fact that we have an 
associated highly efficient, hydro
gengenerating fuel for which we 
own all the patents.”
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with great advantages over our competitors. Applying for 
patents for whole technology families rather than indivi-
dual advances leads to a more cost-effective patent port-
folio, with lower costs associated with maintenance of the 
patents. Advances that may fall outside our core activity 
and for which we therefore do not wish to apply for patent 
protection are published in general or scientific publications 
aimed at blocking any future patent applications by compe-
titors.

Marketing strategy
Our strategic priorities are digital communication and par-
ticipation in trade fairs and other events attended by our 
customers and the media. We also speak at events highligh-
ting innovation, energy technology and green development.

Sales strategy
Our primary sales channels are telecom operators and 
mobile distributors. In the future, we also see potential to 
license our technology directly to smartphone and power 
bank manufacturers.

Financial goals
•  A positive gross margin on a monthly basis at the end of 

2017.

How we are to attain our goals
Development strategy
Technology development is our absolute core activity. We 
should always be at the forefront in fuel cell technology 
in our areas of business. We will continuously improve our 
technology, developing new applications and innovative so-
lutions in fuel cell technology. This is done primarily through 
in-house development with our own resources. An im-
portant priority is therefore to continue to be an attractive 
employer for top-level experts in fuel cell technology.

Production
Our core business is technology development. The only 
production we handle ourselves is manufacturing of the 
fuel. All other manufacturing and assembly is carried out by 
external suppliers. In that way, we have assured ourselves of 
scalability in production. The manufacturing of fuel which 
we deal with ourselves will be highly automated.

Sustainability strategy
Our vision is to make green energy available, and our bu-
siness concept is based on sustainability and the circular 
economy. Our selection of materials, suppliers and manu-
facturing methods is dictated by environmental concerns. In 
Sweden, we established cooperation in 2016 with the recyc-
ling system El-kretsen for the recycling of our fuel cards.

Strategy for intellectual property rights
We aim to obtain global family patents with a high inventive 
step. Global patents enable us to be a future global player 

Our business model

myFC develops world-leading green energy technology. Our 
revenues are generated through the development, sale and 
distribution of our own products in the advanced charging 
devices segment; through recurring sales of our patented 
fuel; and, in the foreseeable future, by licensing our paten-
ted technology for integrated fuel cells. We have developed 
and patented both our fuel cell and our fuel technology 
and control the most essential parts of the JAQ product. Our 
staff work primarily on research and development of pro-
ducts and materials, and with administration and develop-
ment of IP.

Our goals
Our goal is to become the global market-leading supplier of 
fuel cell-powered systems, independent or integrated into 
portable terminals such as tablets and smartphones.

Short and medium term:
•  Fulfil our commitments to Telling
• Establish sales in around ten markets around the world
•  Continue developing JAQ into a smaller and more efficient 

product
• Develop and commercialize LAMINA™ Thin Film
•  Find partners for the integration of fuel cells, for example 

into smart cases and power banks.

Long term
•  License our technology for full integration into smartpho-

nes, so that the electronics can be charged either via an 
external charger or through a fuel card placed in a standar-
dized fuel card socket.

•  Become the global market-leading supplier of fuel cell-
powered systems.

Our approach
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• Seven months after we set up our office in China, we 
achieved a commercial breakthrough in the shape of a 
multi-million SEK contract for JAQ with Telling, the lar-
gest mobile distributor in China. This is a two-year sales 
and distribution agreement for the JAQ fuel cell charger. 
The three-phase agreement includes an initial order for 
1,000 JAQ units, a sale volume commitment for 400,000 
JAQ units and, lastly, a declaration of intent between the 
parties for the delivery of an additional 900,000 units in 
2018. The agreement stipulates a commitment by Tel-
ling Communication valued at around SEK 150 million. 
If delivery is completed as planned, during the period 
from the beginning of 2017 to the end of 2018, the deal 

will be worth around SEK 430 million.
• We became the first in the world to demonstrate ge-
nuine integration of a fuel cell into the iPhone 7, Sam-
sung Galaxy S7, Xiaomi Mi5, LG G5, HTC 10 and Huawei 
Nexus 6P, powered by myFC’s patented fuel. These in-
tegrations were accomplished by myFC itself, and not 
in cooperation with the smartphone manufacturers. By 
demonstrating functioning integration in which there is 
space for both the fuel cell and the lithium ion battery, 
myFC eliminates the limitations of lithium ion batte-
ries in terms of performance and energy density and 
provides users with an option for which there is great 
demand: charging their smartphones without access 

to a power outlet. In addition, the threshold for mobile 
phone manufacturers and power bank producers to 
adopt green fuel cell technology is lowered.
• We were granted another key patent in Korea. The 
patent includes the unique design that is the key to 
myFC's slim and highly efficient PEM fuel cell, but in 
particular the sensor cell that is crucially important in 
extending cell life. 
• The subscription period for stock options issued free of 
charge to shareholders in myFC Holding AB at the end 
of 2014 expired on Friday 16 December 2016. The last 
redemption period yielded SEK 7.3 million in new capital 
for the company. 

What happened in 2016

• We made a technological breakthrough in improving 
the efficiency of our unique JAQ fuel. A more harmoni-
ous gas flow results in significantly lower reaction tem-
peratures than previously. This raises the performance 

of the whole system, as the amount of energy provided 
by the increase in capacity can now be used in charging 
the mobile phone instead of active cooling of the JAQ 
system.

• Another key patent, which is of crucial significance to 
improved cell life, was granted in Japan.
• A number of world-leading mobile operators received 
JAQ systems for tests and their own evaluation.

• The entire JAQ system, including the power card, pas-
sed IEC tests, resulting in a CE approved product. The 
certification means that the JAQ system is compatible 
and harmonized with applicable rules in and outside 
the Eu
• Another commercial power card for the JAQ fuel cell 
charger gained IEC certification, making it ready for 
commercial production. The power card is based on 
what is known as C geometry, with the result that myFC 
can build cards with different levels of energy without 
adjusting the physical size of the card.

• The first order for the JAQ fuel cell charger was delive-
red to the mobile operator 3 in Sweden for user tests.
• We set up myFC Asia Ltd together with the Hong 
Kong-based investment company Novel unicorn. The 
aim of the cooperation is to introduce and establish JAQ 
technology in the Chinese market. 
• The Board of myFC Holding AB decided to use the aut-
hority granted to it by the 2015 Annual General Meeting 
to issue shares and warrants, and issued 2 733 341 war-
rants.
• The uS Patent and Trademark Office granted another 

key patent that includes the unique design that is the 
key to myFC's slim and highly efficient PEM fuel cell, but 
in particular the sensor cell that is crucial to extending 
cell life. 
• We initiated cooperation with the recycling scheme 
El-Kretsen. As a result, used charging cards can be left 
at any of the more than 10 000 deposit points of the 
Batteriåtervinning battery recycling scheme around 
Sweden. From there they are then taken back by myFC, 
which re-uses the cards.

• We demonstrated JAQ at the Mobile World Congress in 
Barcelona and allowed visitors to test it to charge their 
smartphones.
• We were granted another patent in South Korea: the 
patent that covers vital parts of the myFC fuel cell con-

struction and makes the thin, bendable and flexible de-
sign possible for the fuel cell.
• An Eu grant of SEK 4.5 million gave us a further oppor-
tunity to press ahead with the development of the JAQ 
product line.

• The options scheme issued in December 2014 was uti-
lized to 71.5 per cent, with the result that the options 
scheme to date has generated around SEK 23 million for 
myFC.

Q1

Q2

Q3
Q4
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process is ordinary water vapour, and all parts of the fuel 
card can be recycled.

myFC’s choice of chemical hydrides technology was made 
as long ago as 2008, when we tested the best available tank 
technologies. We compared the costs to the final consumer, 
carried out random sample tests of usability among the tar-
get groups and evaluated the manufacturing costs. We then 
made our choice of technology, in which water and various 
types of chemicals are mixed to create an oxidation process. 
This process binds the oxygen in the water with various salts 
(or structured ions), and consequently releases pure hydro-
gen. The process uses sodium and silicon. 

myFC is the world leader in this technology. This is parti-
cularly noticeable in our fuel cards, which are a fraction of 
the weight of the few competing solutions on the market.

products have a stable construction with a significantly 
longer life than a closed-end fuel cell.

We have chosen to design the cell structures so that they 
make up a flat segment, partly because a flat surface with 
maximum oxygen uptake capacity can dissipate the resi-
dual heat over a larger area. However, we have also always 
aspired to develop technology that can be integrated into 
portable electronics, such as smartphones and tablets, and 
flatness is obviously extremely important here.

Hydrogen is required for the chemical process in the cell. 
The great technical challenge is to create an even flow of hy-
drogen irrespective of temperature differences in this very 
small format and in a controlled manner. In myFC’s fuel card, 
hydrogen is created when ordinary water reacts with a spe-
cial salt powder in the card. The residual product from the 

There as many different ways of building a fuel cell as there 
are types of batteries. Some generate very high power, but 
in practice are only suitable for stationary use or mounted 
in a vehicle or a ship. A challenge to be faced with many 
designs is that they can become very hot, sometimes in 
excess of 1,000 degrees. Low internal temperature is an ob-
vious requirement for risk-free use. myFC uses a technology 
known as Proton Exchange Membrane (PEM), which is very 
well suited to portable applications. This is also the type of 
solution on which the automotive industry is now basing its 
hydrogen cars, and myFC therefore benefits from the deve-
lopment taking place in the automotive industry in terms 
of capacity, quality and cost reduction for the membrane. 
myFC has a patented “open-end design”, which works with 
low internal pressures, in contrast to a closed-end architec-
ture, where the pressure becomes high. As a result, myFC 

Our technology
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It is these criteria that have dictated the development of 
JAQ, and it was our fuel in particular that needed to be 
developed to meet the size requirements. We have put a 
great deal of time and effort into developing a fuel tech-
nology that can be accommodated in a small, flat charger. 
JAQ is currently the smallest and most user-friendly fuel cell 
charger on the market. At the same time as we have been 
working on JAQ, the development of smartphones, which 
are the principal target product for JAQ, has progressed very 
rapidly. The principle of never compromising on user-friend-
liness has imbued our organization, in particular because 
we have observed our competitors being less painstaking 
and paying a high price as a result. JAQ has a prize-winning 
design and is a highly user-friendly product. We have made 
continuous technical adaptations and have adjusted the 
specifications for the JAQ system to new market conditions. 
One example of what this work has led to is the LAMINA™ 
cell, and this work will continue.

In 2016, the entire JAQ system, including the power card, 
passed the IEC tests. As a result, the product has CE appro-
val and that the JAQ system is now compatible and harmo-
nized with applicable rules in and outside the Eu.

JAQ is myFC’s third-generation charger, after the PowerTrekk 
1.0 and 2.0. The JAQ system is underpinned by around elev-
en years of intensive development effort. The roots of the 
project lie in a cooperative venture with Nokia to develop a 
fuel cell to replace the battery in smartphones. After the co-
operation came to an end, the development project focused 
on a charger that would generate energy. This led to our first 
commercial product, the PowerTrekk. The PowerTrekk was 
primarily aimed at the outdoor market, where users were a 
long distance away from charging points. It fulfilled an ob-
vious purpose, but it became increasingly clear to us that 
the need for energy was not limited to users who were not 
near a power outlet. The market for a portable and flexible 
fuel cell charger is far larger than that: we users demand a 
completely mobile way of charging.

Broader, daily and more urban use makes different de-
mands on the product, however, and the decision was 
therefore taken to develop the JAQ system. We conducted 
a number of market surveys both in the united States and 
in Sweden, and based on the outcome of these surveys a 
number of characteristics for a portable charger that are 
crucial from a user’s perspective were identified:

•  Cost – The energy from a wall outlet is perceived as free. 
The price of the fuel must not be too high.

•  Capacity – the charger must provide sufficient energy for 
the consumer to think it is worth both the cost and the 
hassle.

•  Safety – for safety reasons, hydrogen cannot be stored. It 
must be created at the time it is needed.

•  Weight and size – if consumers are to be prepared to carry 
portable chargers with them, both weight and size must 
be kept down.

General interest in fuel cells and fuel cell technologies is 
continuing to increase around the world. It is therefore criti-
cal to myFC’s business both to protect our innovations and 
technologies and to monitor closely what happens in the 
outside world. We protect our technology and our techno-
logical lead through an extensive patent portfolio. As of De-
cember 2016, we had been granted or applied for a total of 
80 patents in 14 patent families.

Some of the most important patents:
•  Sensor cell: The patent describes myFC’s unique method 

for controlling the flow of hydrogen in the fuel. The tech-
nology is crucial to producing energy in a controlled man-
ner, irrespective of temperature differences in the surroun-
dings.

•  Integrated manufacturing: The patent describes a method 
for laser spot welding for cost-effective manufacturing of 
fuel cells in large volumes.

•  Extended life: The patent describes a solution to problems 
that can lead to shortened life. The improved design has 
been verified in tests. More than 2000 hours of operation 
have been reached before any noticeable degradation has 
occurred (the equivalent for a lithium ion battery is around 
300 cycles).

Our patents Our products
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Our technology is aimed in particular at modern people 
who are constantly on the move and continuously connec-
ted. Data traffic generated by smartphones and tablets is 
expected to continue to increase exponentially, and is now 
no longer driven solely by video but also by Augmented 
Reality (AR) and Virtual Reality (VR). Internet access and high 
processor power are becoming an increasingly key part of 
our existence, and interruptions are regarded as completely 
unacceptable by users. 

A principal channel for us is the telecom operators. The 
interest of the operators coincides with ours: increasing ac-
cessibility and reducing interruptions for customers’ smart-
phones and tablets. We reach a large end-user market th-
rough the operators, and to date we have contracts with the 
operators 3 in Sweden and “du” in Dubai. Discussions with 
around ten global operators continued in 2016.

In some markets, for example the united States and 
China, which geographically are a long way apart and where 
the market dynamics differ greatly, we have made the as-
sessment that addressing the market through dealers may 
prove more successful than approaching the operators our-
selves. We signed a contract with Telling, the largest mobile 
distributor in China, in 2016, and have a long-standing cont-
ract with the North American dealer Mobileistic. 

Finally, we are also evaluating other opportunities among 
stakeholders in adjacent sectors for integration of our tech-
nology, for example in the world of batteries and terminals, 
which includes smartphones and power banks. The LAMI-
NA™ Thin Film cell and our JAQ fuel will be key components 
in this area.

Our target group and our customers
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Technology

Advantages

Drawbacks

Description

The problem of smartphones that run out of battery power 
after just a few hours of use is growing. The need for energy 
to keep the electronics going is growing at a far quicker 
pace than the increase in battery capacity. The most com-
mon lithium ion technology is improving by an estimated 
two to three per cent per year (in terms of energy density), 
while the need for energy is rising far more quickly. The 
most realistic way of tackling the Power Gap is advanced 
chargers, what analysts call Advanced Charging Devices. 
This is technology that enables us to take the power supply 
with us when no power outlet is available for the mobile’s 
charger. The market for Advanced Charging Devices is still in 
its infancy. There are virtually no fuel cell chargers compe-
ting with JAQ on the market today. Market penetration takes 
place slowly due to the highly complex nature of the tech-
nology. The few products that have been presented are ex-
pensive, heavy or still dependent on power outlets and are 
not readily accepted by a broader group of consumers.

The technological solutions currently on the market to over-
come the Power Gap are:

• Extra batteries
• Solar cells
• Fuel cells

Other solutions to overcome the Power Gap

Produce electricity from hydrogen.

Independent of power outlets. 
Green technology.  
High energy density.  
Small and light

New technology – early in the develop-
ment cycle.

JAQ produces its own energy from 
hydrogen.

Produce energy from the sun.

Independent of power outlets.
Green technology.

Dependent on weather
Slow
Require a lot of light.
Inefficient – require large units.

Solar collectors are dependent on 
weather conditions, slow and require a 
lot of light. For them to work optimally, 
fine weather with direct sunlight is re-
quired, and it also takes several hours 
to charge a mobile with a solar cell. A 
solar cell large enough to charge a mo-
bile phone or tablet is also quite simply 
too large to carry around.

Stores energy from other sources, 
does not generate any energy.

Well-known technology.

Low energy density.
Lose storage capacity over time.
Have to be re-charged.
Capacity decreases at cold 
temperatures.
Lithium is a finite resource.

A chargeable lithium ion battery has 
simple and cheap technology, but is 
affected by the same problems as a 
mobile or tablet. The unit stores 
energy, rather than producing electri-
cal energy. When the energy has been 
used up, it must be re-charged in a 
power outlet.

“Fuel cells produce energy, batte
ries store energy”

Fuel cells Solar cells Extra batteries
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Our development and history

History

SEK 000  2012 2013 2014 2015 2016

Net sales  1 973 5 625 1 334 303 335
Operating profit/loss  -28 599 -20 850 -28 906 -39 315 -30 970
Profit/loss for the year  -28 971 -21 652 -30 297 -40 042 -31 479
Balance sheet total   58 370      57 745      93 168      118 888      92 652    
Equity   44 126      44 009      78 765      99 610      80 664    
Equity ratio, %  76% 76% 85% 84% 87%
Average number of employees  8 13 12 13 14

Five-year review

2005
myFC was founded

2007
The first prototype

2008
First industrial
cooperation

2011
Launch of the
first product

2016
Integration strategy

2014
Focus on JAQ

myFC was a spin-off from a research 
project at KTH Royal Institute of Tech-
nology in Stockholm. From the outset, 
the company consisted of a number 
of patents for light, cost-effective and 
reliable fuel cells.

The company demonstrated a prototy-
pe for a functioning fuel cell-powered 
battery charger for smartphones for 
the first time at the CeBIT trade fair in 
Hannover.

myFC initiated industrial cooperation 
with Nolato and acquired two new 
shareholders in the form of the Sixth AP 
Fund and KCC (KTH Chalmers Capital)

myFC launched its first product, the 
myFC PowerTrekk 1.0, which was mainly 
developed to demonstrate the feasibili-
ty of the technology. The launch caused 
a great stir among the media and tes-
ters, and more than 10 000 units have 
since been sold, including to the uN.

myFC signs a multi-million SEK contract 
with Telling, the leading mobile distri-
butor in China. A technological breakt-
hrough makes it possible to create LA-
MINA™ Thin Film, which is so thin that it 
can be fully integrated into smartpho-
nes and co-exist with the battery. 

A technological breakthrough is achie-
ved, with the result that the price per 
charge can be sharply reduced. At the 
end of the year, the focus is entirely on 
the company’s third-generation fuel 
cell charger JAQ. A decision is made to 
close down manufacturing and marke-
ting of the previous products Power-
Trekk 1.0 and 2.0.



myFC  |  Annual report 201616

Our shares

Change in share capital

 Event Increase in the Total number of shares Change in share capital, SEK Total share capital, SEK Quotient value, SEK   
  number of shares

  Sept. 11, 2013 Company formation 50,000 50,000 50,000 50,000 1
  Oct. 15, 2013 Split 805,000 855,000 0 50,000 0.06
  March 24, 2014 New share issue 285,000 1,140,000 16,667 66,667 0.06
  May 16, 2014 New share issue 2,280,000 3,420,000 133,333 200,000 0.06
  May 16, 2014 Issue in kind 5,130,000 8,550,000 300,000 500,000 0.06
  Jan. 12, 2015 New share issue 7,666,670 16,216,670 448,343 948,343 0.06
  April 21, 2015 Share warrant 160,077 16,376,747 9,361 957,705 0.06
  July 15, 2015 Share warrant 4,835,522 21,212,269 282,779 1,240,484 0.06
  Oct. 14, 2015 Share warrant 178,072 21,390,341 10,414 1,250,897 0.06
  Dec. 1, 2015 Share warrant 172,989 21,563,330 10,116 1,261,013 0.06
  Dec. 30, 2015 Issue 86,957 21,650,287 5,085 1,266,099 0.06
  Jan. 16, 2016 Share warrant 451,195 22,101,482 26,386 1,292,484 0.06
  Feb. 02, 2016 Issue 913,042 23,014,524 53,394 1,345,879 0.06
  April 19, 2016 Share warrant 223,803 23,238,327 13,088 1,358,966 0.06
  July 12, 2016 Issue 869,565 24,107,892 50,852 1,409,818 0.06
  July 28, 2016 Share warrant 203,025 24,310,917 11,873 1,421,691 0.06
  Oct. 13, 2016 Share warrant  12,551 24,323,468 734 1,422,425 0.06
  Oct. 29, 2016 Share warrant 299,212 24,622,680 17,498 1,439,923 0.06
  Dec. 16, 2016 Share warrant 1,523,755 26,146,435 89,108 1,529,031 0.06

myFC’s shares have been listed on NASDAQ First North 
Stockholm since May 27, 2014. At December 31, 2016, re-
gistered share capital totaled SEK 1,529,031, divided bet-
ween 26,146,435 shares with a quotient value of SEK 0.06. 
All shares in myFC entitle holders to one vote per share. All 
outstanding shares are ordinary shares and carry the same 
rights to myFC’s assets and profit. myFC has an incentive 
scheme for employees, as described below. 

2016 share data 

The closing price of myFC’s shares on the first day of trading 
in January 2016 was SEK 29.00. The final closing price in 2016 
was SEK 18.40, corresponding to a market capitalization of 
SEK 481 million. The highest price paid in 2016 was SEK 29.50 
on January 4 and the lowest was SEK 4.70 on November 25. 
Over the year, approximately SEK 1,433 million of myFC sha-

res were traded. On average, SEK 5,664,800 a day of shares 
were traded and the turnover ratio was 335 percent. Re-
mium is the market maker for myFC, ensuring trading is suf-
ficiently liquid. As market maker for myFC, Remium places 
a buy and sell order of at least SEK 15,000 each in the order 
book with a spread of up to 4.0 percent between the buy 
and sell price.
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share warrants were issued free of charge to and subscri-
bed for by myFC Holding AB’s subsidiary myFC Option och 
Kapital AB to be assigned to employees and consultants. 
upon participants’ acquisition of share warrants from myFC 
Option och Kapital AB, a premium is charged correspon-
ding to the market value calculated using a Black & Scholes 
valuation model. In conjunction with this second incentive 
scheme, the company purchased 258,393 warrants from the 
first incentive scheme. Each share warrant entitles holders 
to subscribe for one share in the subsidiary myFC Holding 
AB at a price of SEK 17.75. The share warrants can be utilized 
during the period through December 31, 2016. Of these war-
rants, 1,377,688 were utilized in January 2017. The remaining 
822,312 share warrants under this scheme have expired. 

The third incentive scheme is also a share warrant pro-
gram, which was approved by the EGM on November 8, 
2016. The meeting approved the introduction of a share 
warrant program involving the issue of up to 3,472,855 share 
warrants. Each share warrant entitles holders to subscribe 
for one share at a price corresponding to 250 percent of the 
volume-weighted listed price on First North over the period 
October 25– November 8, 2016. The share issue is directed 
at a subsidiary of myFC Holding AB. The subsidiary will as-
sign the share warrants to certain existing and future senior 
executives and other key personnel at a market price based 
on a Black & Scholes valuation formula for warrants. The 
share warrants can be utilized during the period May 1, 2018 
through May 31, 2018.

If fully utilized, these three incentive schemes could result 
in a dilutive effect of a maximum of approximately 18.48 
percent of share capital and votes (percentage based on 
the number of shares and votes in December 2016 and the 
highest number of shares and votes that could be issued, 
divided by the total number of shares and votes after such 
issue).

Share-based incentive schemes, share  
warrants and convertible instruments 

Incentive schemes
At year-end 2016, the company had three incentive sche-
mes aimed at personnel in the company, two of which expi-
red on December 31, 2016.

The first incentive scheme is a share warrant program 
under which the company’s subsidiary myFC AB has issued 
501,352 share warrants in accordance with a decision by the 
Extraordinary General Meeting (EGM) on December 27, 2013. 
All share warrants were issued free of charge to and subs-
cribed for by myFC AB’s subsidiary myFC Option och Kapital 
AB to be assigned to employees and consultants. upon par-
ticipants’ acquisition of share warrants from myFC Option 
och Kapital AB, a premium is charged corresponding to the 
market value calculated using a Black & Scholes valuation 
model. Each share warrant entitles holders to subscribe for 
one share in the subsidiary myFC AB at a price of SEK 10. 
The share warrants can be utilized during the period th-
rough December 31, 2016. The company has entered into an 
agreement with share warrant holders to possibly acquire 
subscribed shares in the subsidiary in return for payment in 
the form of 1,045,923 new shares in the company for each 
new share in the subsidiary. If all issued share warrants are 
acquired and utilized to subscribe for shares in the subsi-
diary, the company will issue a total of 524,376 new shares 
as payment. Since it started, the company has redeemed 
258,393 share warrants under this incentive scheme, which 
means there are 243,959 share warrants remaining. Of these, 
149,535 were utilized at the start of 2017. The remaining 
93,424 warrants have expired.  

The second incentive scheme is a share warrant program 
under which myFC Holding AB has issued 2,200,000 share 
warrants as approved by the 2015 AGM on May 26, 2015. All 
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Shareholders

  Owners Number of shares Percentage of shares

  JP Morgan Securities llc, W9 2,602,008 10.0%
  Avanza Pension          2,232,448 8.5%
  JP Morgan Bank Luxembourg                        1,261,344 4.8%
  KTH-Chalmers Capital                             1,252,510 4.8%
  Alarik Förvaltning Ab                            1,000,000 3.8%
  Palmstierna Invest Ab                            987,589 3.8%
  Nordnet                     964,709 3.7%
  Industrial Equity (I.E.) Ab                      621,109 2.4%
  Banque Internationale A Lux                      453,406 1.7%
  SSE Opportunities Ltd                            424,224 1.6%
  Other 14,347,088 54.9%
  Total Number of Shares 26,146,435 100.0%

Share warrants
In 2016, the company issued 2,733,341 share warrants to be 
used as payment to Novel unicorn Ltd. for the cooperation 
agreement entered into by the parties earlier in 2016. These 
share warrants will be utilized if Novel unicorn Ltd meets 
the milestones specified in the agreement. Each share war-
rant entitles holders to subscribe for one share in the com-
pany at the share’s quotient price.

Authorization
The 2016 AGM authorized the Board, for one or more oc-
casions over the period until the next AGM, to issue shares, 
share warrants and/or convertible instruments. In addition 
to cash payment, payment may be made by means of an 
issue in kind or offset. Such issues may result in a deviation 
from the preferential rights of shareholders. The purpose of 
such authorization and the reason for such deviation from 
shareholders’ preferential rights is to allow capital to be rai-
sed to expand the business and enable new business opp-
ortunities.

 Number of share Final Maximum dilution
 warrants at Dec. 31, 2016 subscription date Dec. 31, 2016

  Incentive scheme 1 253,431 Dec. 31, 2016 0.96%  
  Incentive scheme 2 2,200,000 Dec. 31, 2016 7.76%
  Incentive scheme 3 3,472,855 May 31, 2018 11.72%
  Maximum dilution 5,926,286  18.48%
  for all incentive schemes

Shareholder structure

  Holdings No. of shareholders Number of Shares

  1–500 6,466 611,827
  501–1,000 928 763,476
  1,001–5,000 1,287 3,145,416
  5,001–10,000 274 2,042,037
  10,001–15,000 77 962,189
  15,001–20,000 48 878,520
  20,001–  126 17,742,970
  Total 9,206 26,146,435
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Risk management

myFC currently has pending patent applications within eight (8) 
families of patents relating to both products and their use as pro-
duction processes for manufacturing the products. The Group also 
protects certain trademarks that are deemed to be important to 
the Group.

myFC has a small core organization and outsources most aspects 
of manufacturing to subcontractors. This gives the company grea-
ter flexibility for economic fluctuations.

myFC monitors closely what different potential competitors are 
doing on the market and myFC currently sees no direct threats 
from other fuel cell-powered chargers or batteries.

To minimize this risk myFC works closely with suppliers, distribu-
tors and customers to quickly gain information about new tech-
nology trends.

The company currently has a small organizational structure and 
its business model is based on cooperation with other operators, 
such as manufacturers, distributors and retailers. This type of mo-
del usually enables rapid market expansion.

  Risk

Intellectual property rights

Global economic conditions

Competition

Technical risks

Ability to manage growth

Description

myFC’s intellectual property rights are protected principally th-
rough patent applications, agreements and legislation for the 
protection of confidential company information. Infringement of 
intellectual property rights could impair the ability to compete or, 
in some other way, damage the company’s business operations 
and could result in costly legal proceedings.

The Group’s sales are partly dependent on global economic con-
ditions. Future economic downturns could have a negative impact 
on the company’s business operations, earnings and financial po-
sition.

The market for products based on the same technology as that of 
the company are still undeveloped and the company is only aware 
of a few competitors regarding the company’s products that are 
currently on the market. However, it cannot be ruled our that 
other systems will be developed by competitors which in future 
will compete with myFC’s products or that there will be a major 
breakthrough in battery development.

The market for advanced charging devices could also undergo a 
shift in technology in future and be exposed to changing market 
trends, which could lead to technical issues that result in it taking 
longer than planned before new products reach the market and 
costs for the company could be higher than estimated.

myFC’s business operations could grow significantly as a result of 
increased demand for the company’s products, which will place 
significant demands on management and the operating and fi-
nancial infrastructure.

What might happen and how we would handle it
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Risk management

At the trade fairs and media meetings that myFC has attended, 
there has been huge interest in the company’s technology and 
products which suggests myFC’s products will be well received 
on the market and this has been confirmed by the market surveys 
the company has conducted.

myFC is rigorous in meeting the rules and regulations that exist 
in the market for myFC’s products (IEC, VVV, etc.). Of course, this 
does not provide a guarantee, but myFC has taken the measures 
the company can to minimize risks of this kind.

myFC works continually to ensure the company has expertise in 
different areas and can retain key personnel by means, for ex-
ample, of incentive schemes.

myFC has close contact with the Group’s partners as they are im-
portant to the Group’s future development, and as they handle 
markets that would otherwise be difficult for the company to 
penetrate. In addition, myFC places stringent requirements on 
its cooperation partners and does not hesitate to replace them if 
they do not meet myFC’s expectations.

To minimize this risk, myFC conducts rigorous testing before 
launching products, as well as over the life of a product.

Description

There is a risk of myFC and its products not being positively re-
ceived by the market or to a sufficient extent, or of competing 
products or solutions being launched by other companies having 
a better impact.

myFC sells most of its products to specification and is liable for 
their functionality. myFC could consequently be liable for damage, 
injuries och losses caused by any safety deficiencies in these pro-
ducts.

myFC is dependent on a number of key personnel among existing 
employees, including people with specialist expertise. These key 
personnel have expertise, experience and creativity in myFC’s area 
of business, and are therefore important for the successful deve-
lopment of the company’s business.

myFC manages sales both in-house and through distributors and 
retailers and there is no guarantee that the companies with which 
the Group has signed or will sign agreements will be able to fulfill 
their undertakings under such agreements.

Like all companies that launch a product based on entirely new 
technology, myFC has no guarantee that problems will not arise, 
either in regard to existing or future products.

  Risk

Market acceptance

Product liability and damage claims

Dependence on key personnel

Cooperation agreements

Quality issues
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For the 2017 AGM the Nomination Committee  
consists of:
• Carl Palmstierna – represents Palmstierna Invest 
• Olof Nilsson – represents AP6.
• Peter Alarik – represents himself.

The Board of Directors and their work 
According to the Articles of Association, myFC’s Board 
should be composed of a minimum of three and maximum 
of eight members with no deputies. During the period from 
the 2016 AGM until the EGM on January 2, 2017, the Board 
consisted of four members. The number of members was 
subsequently five. Carl Palmstierna has been the Chairman. 
All members of the Board are independent of both the com-
pany and the company management. All Board members 
are independent of large shareholders/stakeholders.

Procedural rules 
In accordance with the Swedish Companies Act, the Board 
has established written procedural rules for its work and 
written instructions about reporting to the Board. Both the 
procedural rules and the reporting instruction are asses-
sed, updated when necessary and established annually. The 
procedural rules set out any division of work between Board 
members. If the Board establishes committees composed of 
Board members, it should be stated what duties and what 
decision-making powers the Board has delegated to such 
committees, and how such committees should report to the 
Board. The Board holds meetings regularly in accordance 
with a schedule established by the procedural rules, inclu-
ding regular decision-making items and items as necessary. 
Moreover, the Board holds additional meetings as necessary 
and at the request of Board members or the Chief Executive 
Officer. The reporting instruction sets out when and how the 

Nomination Committee

 At the 2016 AGM myFC adopted principles for the compo-
sition of a Nomination Committee. The Nomination Com-
mittee should consist of representatives of the three lar-
gest shareholders in the company in terms of votes at the 
last business day of September. If one of the three largest 
shareholders opts not to participate in the Nomination 
Committee’s work, the next-largest shareholder shall be 
granted a place on the Nomination Committee. The Nomina-
tion Committee may determine an additional owner repre-
sentative or representative for a group of large shareholders 
to be added or appointed as a member of the Nomination 
Committee. Where appointed members leave the Nomina-
tion Committee, or the owner represented by the member 
has significantly reduced their shareholding in the company, 
the Nomination Committee may offer another shareholder 
the opportunity to appoint a successor. No fee shall be paid 
to members for their work on the Nomination Committee. 
However, members of the Nomination Committee shall be 
reimbursed by the company for reasonable expenses and 
costs deemed necessary for the work of the Nomination 
Committee. The Nomination Committee shall develop pro-
posals on the following matters for approval at the AGM:

• proposed Board members
• proposed Chairman of the Board
•  proposed Board fees divided between the Chairman and 

other members of the Board and possible remuneration 
for committee work.

• proposed auditors
• proposed company auditor fees
•  possible proposed changes to Nomination Committee ap-

pointment procedures

myFC Holding AB is a Swedish public limited company lis-
ted on NASDAQ First North Stockholm since May 27, 2014. 
The company is a public limited company and regulated by 
Swedish legislation, primarily the Swedish Companies Act 
and the Annual Accounts Act. Additional rules and recom-
mendations regarding corporate governance are provided 
principally in stock exchange regulations, the Swedish Cor-
porate Governance Code and in statements by the Swedish 
Securities Council. As well as legislation and rules and re-
commendations, the company’s Articles of Association pro-
vide the basis for management of the company’s business 
operations. The Code does not currently need to be applied 
to companies with shares listed on First North. It is therefore 
not mandatory for myFC and the Board does not currently 
have any plans to apply it other than in those aspects the 
Board deems relevant to the company and its shareholders. 

Shareholders 
At year-end, share capital in myFC amounted to SEK 
1,529,031 divided between 26,146,435 shares, each of which 
has a quotient value of SEK 0.06. All shares entitle holders to 
one vote per share. At December 31, 2016, there were 9,206 
shareholders.

Annual General Meeting 
The AGM shall be held no later than six months from the 
end of the financial year. Those shareholders recorded in 
the share register who have registered in time to attend are 
entitled to participate at the AGM. The 2016 AGM took place 
on May 26 in Stockholm. The AGM approved elections to 
and remuneration of the Board and auditor and authorized 
a new share issue.

How the company is managed
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Remuneration of the Board  
and senior management 
Remuneration for senior executives may consist of fixed sa-
lary, variable salary, pension benefits and other benefits and 
termination terms. Salary and other employment benefits 
for senior executives are deemed to be on market terms and 
are based on the significance of duties, required expertise 
and performance. 

Fixed salary 
Basic salary should be based on market terms, be competi-
tive and take account of the scope and responsibility asso-
ciated with the position, such as the senior executive’s skills, 
experience and performance. 

Variable salary 
Variable salary may be paid to employees based on the ac-
hievement of their respective performance criteria. Variable 
salary should be in the range of up to 1 month’s salary. The 
Remuneration Committee approves the variable salary of 
the CEO and senior executives. For other employees the 
Remuneration Committee is only involved if such remunera-
tion exceeds SEK 50,000 per employee per year. 

Pension terms 
The retirement age is 67. Pension terms include a defined 
plan for provisions with premiums based on contracted-out 
salary as agreed and/or the agreed pension premium. 

Termination benefits 
Notice period and severance pay vary from individual to 
individual and are governed by the employment contract. 
In the event of notice of termination of employment by 
myFC AB, Björn Westerholm and ulf Henning have six (6) 
months’ notice period, and Björn Westerholm is entitled to 

Remuneration Committee 

The Board has established a Remuneration Committee 
from among its members until the 2017 AGM, consisting of 
Carl Palmstierna (Chairman of the Board) and Lars Gullik-
son (Board member). The main duties of the Remuneration 
Committee are to negotiate employment and salary terms 
with the Chief Executive Officer and other senior executives.
 

Auditor 
myFC’s auditor is the auditing firm PricewaterhouseCoopers 
AB (PwC), with authorized public accountant Magnus Lager-
berg as principal auditor.

The Chief Executive Officer  
and management 
myFC’s management consists of the Chief Executive Officer, 
the Chief Financial Officer, the Chief Purchasing Officer, the 
Chief Production Officer and the Chief Marketing Officer. The 
Chief Executive Officer is responsible for the day-to-day bu-
siness of the company, prepares and implements strategies, 
handles organizational issues and monitors financial per-
formance. Measures which, in terms of the scope and type 
of the company’s operations, are unusual or significant, fall 
outside the remit of continual management and should the-
refore be addressed and reported to the Board for decisions. 
The Chief Executive Officer’s work and role, and the division 
of duties between the Board and the Chief Executive Officer, 
are set out in more detail by a written instruction establis-
hed by the Board (known as the CEO Instruction). The Chief 
Executive Officer, together with the Chairman of the Board, 
prepares the notice convening meetings and proposed 
agendas, produces the necessary documentation for decisi-
on-making, and participates in Board meetings.

information required for the Board’s continual assessment 
of the company and Group’s financial position should be 
compiled and reported to the Board. The reporting instruc-
tion provides the Board with the basis for monitoring plans, 
budgets, etc. under the current procedural rules, following 
its constitutive meeting after the AGM, the Board should 
meet on at least 4 planned occasions during the financial 
year.

The work of the Board of Directors in 2016 
In 2016 the Board held 18 minuted meetings. The Board’s 
work follows procedural rules which are established an-
nually at the constitutive meeting. Each ordinary Board 
meeting addresses the minutes of the previous meeting, the 
performance of the business since the last meeting, and the 
company’s financial position and earnings performance. The 
Board is kept informed continually through written informa-
tion about business operations and operating environment 
issues that are of significance to the company. In 2016 the 
Board paid particular attention to the following issues:

• Development of JAQ and Powercard
• Establishing myFC in China
• Capitalization of the company
• The agreement with Telling

Evaluation of the Board of Directors’ work 
The Chairman of the Board is responsible for evaluating the 
work of the Board. Such evaluation is performed annu-
ally. The assessment focuses on issues such as the Board’s 
working practices, the number of meetings and efficiency, 
preparation time, available specific expertise and the ability 
of individual Board members to have an impact on the work 
of the Board. 
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severance pay corresponding to three (3) months’ salary. In 
the event of notice of termination of employment of other 
senior executives, the senior executives are entitled to th-
ree (3) months’ notice period. In addition, employees and 
consultants acquired share warrants relating to shares in the 
company, as a result of an incentive scheme (see also ‘Sha-
re-based incentive schemes, share warrants and conver-
tible instruments’ in the section ‘Shares, share capital and 
ownership structure’).

Remuneration of the CEO and senior executives 
The remuneration of senior executives is based on market 
terms. In 2016, CEO Björn Westerholm received remunera-
tion of SEK 2,594 thousand (1,721), including basic salary, va-
riable remuneration and pension costs. The corresponding 
remuneration for other senior executives was SEK 2,233 
thousand (2,285). 

Incentive schemes (see page 18). 

Remuneration of the Board in 2016 
The fees determined for the Board in 2016 totaled SEK 
450,000, divided among the Board as shown in the table 
below. 

Auditor’s fee 
Remuneration of myFC’s auditors is paid according to ongo-
ing approved invoices. In 2016, remuneration of SEK 463 
thousand (228) was paid to PricewaterhouseCoopers AB. 

Internal control 
The Board ensures that the company has effective inter-
nal control and formal procedures which safeguard that 
established principles for financial reporting and internal 

control are complied with and that the company’s financial 
reporting is prepared in accordance with the law, applica-
ble accounting standards and other requirements owing to 
the company’s shares being publicly listed. The company’s 
control structure is based on the division of work duties 
between the Board and the Chief Executive Officer. Through 
the Chief Financial Officer, the Chief Executive Officer ensu-
res that the members of the Board receive specific monthly 
financial reports and are otherwise provided with the infor-
mation needed to monitor the company’s financial position.

Board attendance and remuneration
  Name Year elected Independent Independent of Fee approved by company Attendance
  of the company major shareholders general meeting, SEK at meetings

  Carl Palmstierna 2006* Yes Yes 150,000 18
  Lars Gullikson 2013* Yes Yes 100,000 18
  Susanne Holmström 2014 Yes Yes 100,000 16
  Oskar Herdland 2014 Yes Yes 100,000 18
  Jörgen Lantto** 2017 Yes Yes – 0

  *Relates to the date of election to myFC AB’s Board which in 2014 was absorbed into myFC Holding AB.
  **Elected to the Board on January 2, 2017.
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Board of Directors

Carl Palmstierna
Chairman, elected in 2007* and Chair-
man since 2007

Born: 1953.
Education: BSc in Economics, Stock-
holm School of Economics
Other assignments: Chairman of We-
Mind AB, Palmstierna Invest AB, SPWM 
Special Clients AB, and Flexion Mobile 
Systems Ltd. Board member of Chinsay 
AB, Now Interact AB, ReformTech Hea-
ting Technologies AB and Smart Pay-
ments Nordic AB. Deputy Board mem-
ber and special recipient of information 
in B8 SVERIGE AB, Magine Holding AB 
and Propel Capital AB.
Independent of myFC  
and its senior executives: Yes
Independent of major sharehol-
ders. Yes
Shareholding in myFC: 987,589 shares 
through Palmstierna Invest AB
Share warrant holding in myFC: 0

Jörgen Lantto
Board member, elected in 2017

Born: 1963
Education: upper-Secondary Engi-
neering qualification, Midskogssko-
lan, Luleå
Other assignments: Board member of 
Wirepas Oy, Zwipe AS and Dirac AB.
Independent of myFC  
and its senior executives: Yes
Independent of major sharehol-
ders. Yes
Shareholding in myFC: 263,158
Share warrant holding in myFC: 0

Lars Gullikson
Board member, elected in 2013*

Born: 1963
Education: BSc in Economics, uppsala 
university
Other assignments: CEO and Board 
member of Arvax Consulting AB. Chair-
man of Staven Holding AB, Axar Fastig-
het AB, Biosync Technology AB and 
Bronx Invest AB, Arvax Invest AB and 
Skafferiet Holding AB. 
Independent of myFC  
and its senior executives: Yes
Independent of major sharehol-
ders. Yes
Shareholding in myFC: 164,295 shares 
through Arvax Invest AB
Share warrant holding in myFC: 0

Oskar Herdland
Board member, elected in 2015

Born: 1970.
Education: BSc in Economics, uppsala 
university
Other assignments: Board member of 
Island 13, CEO IqonMgmt.
Independent of myFC  
and its senior executives: Yes
Independent of major sharehol-
ders. Yes
Shareholding in myFC: 0
Share warrant holding in myFC: 0

Susanne Holmström
Board member, elected in 2014

Born: 1977
Education: MSc in International Busi-
ness, Gothenburg School of Business, 
Economics and Law
Independent of myFC  
and its senior executives: Yes
Independent of major sharehol-
ders. Yes
Shareholding in myFC: 4,000 
Share warrant holding in myFC: 0

*Relates to the date of election to myFC AB’s Board which in 2014 was absorbed into myFC Holding AB.
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Group management

Björn Westerholm
Chief Executive Officer (CEO)

Born: 1964
Education: Qualification in Mechani-
cal Engineering and IT, Business and 
Economics.
Employed 2007
Experience: Björn has extensive expe-
rience of management positions with 
a range of companies, primarily in the 
IT sector. He was previously CEO of 
Mobilaris AB and Integrated System and 
Services AB.  
Björn has also worked at Intel.
Shareholding in myFC: 216,624 th-
rough family.
Share warrant holding in myFC: 
1,736,428

Ulf Henning 
Chief Financial Officer (CFO)
 
Born: 1955
Education: BSc in Economics, Stock-
holm School of Economics
Employed 2012
Experience: ulf has extensive expe-
rience of senior positions with a range 
of companies.  
During the period 2007–2012 he was 
CFO of eWork and was involved in the 
company’s IPO on NASDQAQ OMX 
Stockholm. ulf has also worked at the 
MTG Group, where during his nine years 
he was the Managing Director of one of 
its subsidiaries. 
Shareholding in myFC: 55,961
Share warrant holding in myFC: 
500,000

Michael Glantz 
Chief Production Officer (CPO)

Born: 1975
Education: Industrial Design Studies at 
Kristianstad university Employed: 2011
Experience: Michael has extensive 
experience of product development 
and manufacturing in the telecom and 
plastics industries. He is experienced 
in project management, product de-
velopment, process development and 
industrialization, and has extensive 
experience of international companies 
such as Nolato AB, Nypro A/S and Sabic 
Innovative Plastics. 
Shareholding in myFC: 30,969
Share warrant holding in myFC: 
434,107
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Fiveyear summary for the Group
SEK 000  2012 2013 2014 2015 2016

Net sales  1,973 5,625 1,334 303 335
Operating profit/loss  -28,599 -20,850 -28,906 -39,315 -30,970
Profit/loss for the year  -28,971 -21,652 -30,297 -40,042 -31,479
Balance sheet total   58,370      57,745      93,168      118,888      92,652    
Equity   44,126      44,009      78,765      99,610      80,664    
Equity/assets ratio, %  76% 76% 85% 84% 87%
Average number of employees  8 13 12 13 14



myFC  |  Annual report 2016 29

Financial position 

At the end of the period, Group cash and cash equivalents 
totaled SEK 8.8 million (4.7). Cash flow in the year amounted 
to SEK 4.2 million (-21.3). Cash flow from operating activities 
for the full year was negative and amounted to SEK -32.2 
million (-19.9). Owners of outstanding share warrants issued 
in conjunction with the EGM on December 10, 2014 could 
utilize the share warrants through December 16, 2016. In 
total, 99.3% of the warrants were utilized and in 2016 the 
company raised SEK 10.8 million from these share warrants. 

The Board of Directors regularly reviews the financial 
needs and financial position of the company and the Group. 
Should a need for further capital contributions arise, the 
Board deems the company has good potential for securing 
future funding. 

The equity/assets ratio at December 31, 2016 amounted to 
87.1 percent (83.8). 

Investments 
Investments during the year totaled SEK 19.4 million (24.0). 
The investments can be divided into investments in intan-
gible assets (SEK 19.2 million) and in property, plant and 
equipment (SEK 0.2 million). Intangible investments relate 
to development of the JAQ and the new fuel. Investments in 
property, plant and equipment mainly relate to R&D equip-
ment. There were also investments in patents and trade-
marks. 

Research and development 
The focus in 2016 was on enhancing and improving the new 
JAQ charger and PowerCard, integrating a fuel cell directly 
in a smartphone and continuing to improve and reduce the 
size of the fuel cells we are working with. 

so the plastic can then be recycled by myFC. 
A technical breakthrough in increased efficiency in the 

JAQ fuel produced a more even gas flow and increased the 
performance of the entire system. A number of key patents 
were granted during the financial year, and we secured pro-
duction of the JAQ fuel by installing ABB’s YuMi robot at our 
premises on Saltmätargatan in Stockholm.  

December saw the signing of the first agreement for the 
Chinese market with mobile distributor Telling. The agre-
ement stipulates a commitment by Telling Communication 
valued at around SEK 150 million. If full delivery is comple-
ted as planned, during a period from the beginning of 2017 
to the end of 2018, the contract is worth about SEK 430 mil-
lion. 

In the final quarter of 2016 we demonstrated genuine 
integration of fuel cells in a number of smartphones and 
accessories such as smartcases. This demonstrated that in 
the foreseeable future it will be possible to eliminate the 
limitations of lithium batteries by supplementing them with 
fuel cells. This also lowers the threshold for mobile phone 
manufacturers and power bank producers to adopt green 
fuel cell technology. 

Financial performance 
Sales and earnings 
Net sales for the period January 1–December 31, 2016 
amounted to SEK 0.3 million (0.3). The low sales are due to 
the company’s plan to principally remain a development 
company. No major deliveries of the JAQ 1.0 mobile charger 
were made in 2016. Telecom operator 3 in Sweden received 
a small number of JAQs in summer 2016 to test the product 
and the company has continued marketing to new custo-
mers for deliveries in 2017. The company's operating loss for 
the year totaled SEK -31.0 million (-39.2). 

The Board and Chief Executive Officer of myFC Holding AB 
(publ), which has its registered office in Stockholm, hereby 
submit the annual accounts and consolidated financial sta-
tements for the 2016 financial year.

The business 
myFC develops and produces efficient fuel cells that extend 
the operating time of portable electronics in the power 
range of 2–75 watts. myFC AB was formed in 2005 and is a 
spin-off business from fuel cell research at KTH Royal Insti-
tute of Technology in Stockholm. The business is operated 
in Sweden.

Shares and ownership structure 
myFC Holding’s (publ) shares were listed on NASDAQ First 
North in Stockholm on May 27, 2014. The principal share-
holder in the company is JP Morgan Securities. myFC’s share 
capital amounts to SEK 1,529,031 and comprises 26,146,435 
shares with a quotient value of SEK 0.06. 

Significant events during the financial year
2016 began with a presence at Mobile World Congress in 
Barcelona, where visitors charged their smartphones using 
our JAQ product. In the spring, the entire JAQ system pas-
sed IEC testing and consequently achieved CE approval. The 
entire JAQ system is now compatible and harmonized with 
applicable rules both within and outside the Eu. 

Together with Novel unicorn, in the second quarter we 
established myFC Asia, with the aim of introducing and es-
tablishing our JAQ technology on the Chinese market. We 
also initiated cooperation with El-Kretsen in Sweden, allo-
wing consumers to dispose of used PowerCards at any one 
of Batteriåtervinningen’s more than 10,000 collection points 

Directors’ report
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in uSD and EuR, as well as other currencies. The Group’s 
purchase of services are made in both SEK and other cur-
rencies. Changes in the value of SEK in relation to other cur-
rencies could consequently have both positive and negative 
effects on the company’s earnings and financial position.

Appropriation of retained earnings

JAQ units to Telling, on schedule. This completes the first 
phase of the agreement.

At the end of April, we informed the market that we are 
now developing a hybrid platform for the global operator 
and power bank markets.  The hybrid platform will replace 
the current JAQ product in existing contracts, and will be 
our lead product platform toward telecom operators. MyFC 
is currently addressing about 50 operators, several of them 
multinational.

Material risks and uncertainties
Financial risks 
Through its business operation, myFC is exposed to different 
financial risks such as interest rate risk, currency risk, pricing 
risk, credit risk and funding and liquidity risk. myFC’s finan-
cial risks are assessed to consist mainly of funding risk, liqui-
dity risk and currency risk.

Funding risk and credit risk
Funding risk refers to the risk of the refinancing of maturing 
borrowings becoming harder or more expensive and of the 
Group consequently having difficulty meeting its payment 
commitments. Liquidity risk refers to the risk of not being 
able to fulfill payment commitments when they are due. 
As the company does not generate positive cash flow, it is 
dependent on external funding. If additional external capital 
has to be obtained by means of a share issue, existing sha-
reholders could be diluted. Failure to generate satisfactory 
profit or to resolve funding requirements that arise could, in 
the worst case, lead to a corporate reconstruction, bankrup-
tcy or other discontinuation of the company. 

myFC operates on a global market with significant por-
tions of sales and purchasing in currencies other than SEK. 
Sales and purchasing of raw materials principally take place 

Employees 

At the close of the period, the Group had 14 (12) employees. 

Parent company 
myFC Holding AB is the Group's Parent company. Since 2015, 
the Group management have been employed in myFC Hol-
ding AB. Other activities managed by the parent company 
mainly include managing owner issues and raising capital 
for the Group.

Future prospects 
The company’s goal is for sales and production of JAQ and 
PowerCard to begin during the end of 2017. The company 
will also continue developing both chargers and PowerCards 
to produce better and more efficient products.

Significant events after  
the end of the financial year
In January we strengthened our Board with the addition of 
Jörgen Lantto, who also invested SEK 5 million in myFC th-
rough a private placement. 

At CES in Las Vegas we presented the LAMINA™ thin film 
cell for the first time. It is less than 1 mm thick, allowing it 
to be fully flush-fitted in a smartphone. This is a technical 
breakthrough for myFC and LAMINA™ will play a significant 
part in the company’s future plans. 

The cash position was bolstered by the redemption of a 
share warrant program, which raised SEK 25.9 millionw. 

The end of March marked the delivery of the first 1,000 

Funds at the disposal of the Annual General Meeting  
are as follows (SEK thousand) 
 
Retained earnings and share premium reserve 217,473
Loss for the year -4,760
Total 212,713
 
The Board proposes that profit  
be appropriated so that
To be carried forward 212,713
Total 212,713
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Consolidated income statement
  SEK 000 Note Full year 2016 Full year 2015

Operating income
Net sales  3 335 303
Own work capitalized  3,447 3,853
Other operating income  3,490 93
Total operating income  7,272 4,249

Operating expenses
Raw materials, consumables and goods for resale  -1,014 -7,433
Other external costs 5 -13,651 -13,905
Personnel costs 4 -15,383 -14,008
Depreciation and amortization 6 -8,194 -8,218
Total operating expenses  -38,242 -43,564
Operating profit/loss  -30,970 -39,315

Income from financial items
Net financial items 7, 8 -509 -727
Profit/loss after financial items  -31,479 -40,042

Tax  9 – -
Profit/loss for the period   -31,479 -40,042

Earnings per share
before dilution (SEK)  -1.33 -2.18
after dilution (SEK)  n.a. n.a.

Number of outstanding shares at end of period
before dilution (thousand)  23,671 18,408
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  SEK thousand Note Dec. 31, 2016 31 Dec. 2015
   
Equity and liabilities   
   
Equity   
Share capital 14 1,528 1,266
Other contributed capital  261,469 249,199
Retained earnings  -150,854 -110,813
Loss for the period  -31,479 -40,042
Total equity  80,664 99,610
   
Non-current liabilities 15  
Other non-current liabilities  926 2,037
Total non-current liabilities  926 2,037
   
Current liabilities   
Liabilities to credit institutions  1,111 1,111
Overdraft facilities 17 5,943 2,555
Trade payables  822 7,284
Other liabilities  617 3,874
Accrued expenses and deferred income 16 2,569 2,418
Total current liabilities  11,062 17,241
Total equity and liabilities  92,652 118,888

  SEK thousand Note Dec. 31, 2016 Dec. 31, 2015

Assets   

Subscribed unpaid capital  - 41,000
   
Non-current assets   
Non-current intangible assets 10 76,932 64,144

Property, plant and equipment 11 2,927 4,505
Total non-current assets  79,859 68,649
   
Current assets   
Inventories  268 1,548
Trade receivables  63 26
Current tax receivables  0 194
Prepayments and accrued income 13 982 341
Other receivables   2,655 2,473
Cash and cash equivalents  8,825 4,657
Total current assets  12,793 9,239
Total assets  92,652 118,888

Consolidated balance sheet 
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Statement of changes in consolidated equity 

  SEK thousand  Share capital Other contributed capital Retained earnings Profit/loss for the year Total equity

 Dec. 31, 2015 1,266 249,199 -110,813 -40,042 99,610
Appropriation according to AGM    -40,042 40,042 0
Registration of previous ongoing share issue  104 -104   0
New share issue via share warrants  158 10,765   1,729
Adjustment of previous year's share issue costs   1,581   1,581
New subscription for share warrants   27   27
Share warrant  158 10,645   10,803
Loss for the year     -31,479 -31,479
 Dec. 31, 2016 1,528 261,470 -150,854 -31,479 80,664

SEK thousand  Share capital Other contributed capital Retained earnings Profit/loss for the year Total equity

 Dec. 31, 2014 500 189,078 -80,516 -30,297 78,765
Appropriation according to AGM    -30,297 30,297 
Registration of previous ongoing share issue  448 -448   
New share issue  318 23,068   23,386
Ongoing new share issue   41,000   41,000
Share issue expenses   -3,440   -3,440
Repurchase of share warrants   -358   -358
New subscription for share warrants   300   300
Loss for the year     -40,042 -40,042
 Dec. 31, 2015 1,266 249,199 -110,813 -40,042 99,610
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Consolidated cash flow statement 
 SEK thousand Note Full year 2016 Full year 2015
  
Operating activities   
Profit/loss before financial items  -30,970 -39,315
Adjustment for non-cash items 18 8,193 8,654
   
Interest received   20
Interest paid  -509 -747
Cash flow from operating activities  -23,286 -31,388
before changes in working capital   

Increase (-)/Decrease (+) in operating receivables  615 9,774
Increase (+)/Decrease (-) in operating liabilities  9,567 2,476
Cash flow from changes in working capital  -9,146 12,523
Cash flow from operating activities  -32,238 -19,138
   
Investing activities   
Acquisitions of non-current intangible assets  -19,209 -24,153
Acquisition of property, plant and equipment  -194 -264
Cash flow from investing activities  -19,403 -24,417
   
Financing activities   
New share issue  53,532 23,067
Change in overdraft facilities  3,388 390
Amortization of loan  -1,111 -1,111
Share warrant program  0 -58
Cash flow from financing activities  55,809 22,287
   
Cash flow for the period  4,168 -21,267
Cash and cash equivalents at start of period  4,657 25,925
Exchange difference  - -
Cash and cash equivalents at end of period  8,825 4,657
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Parent company balance sheetParent company
income statement   SEK thousand Note Dec. 31, 2016 Dec. 31, 2015

   
Assets   
   
Subscribed unpaid capital  - 41,000
   
Non-current assets   
Investments in subsidiaries 19 138,484 111,971
Total non-current assets  138,484 111,971
   
Current assets   
Receivables from Group companies  72,351 57,109
Other receivables  0 4
Prepayments and accrued income  629 59
Cash and cash equivalents  5,314 1,400
Total current assets  78,294 58,572
Total assets  216,778 211,543
   
Equity and liabilities   
   
Equity 14  
Share capital  1,528 1,266
Share premium reserve  223,021 210,871
Retained earnings  -5,548 -1,604
Loss for the period  -4,760 -3,944
Total equity  214,241 206,589
   
Current liabilities   
Trade payables  243 9
Other liabilities  522 3,823
Accrued expenses and deferred income 16 1,772 1,122
Total current liabilities  2,537 4,954
Total equity and liabilities  216,778 211,543

  SEK thousand Note Full year 2016 Full year 2015

Operating income
Net sales  3 4,601 4,609
Total operating income  4,601 4,609

Operating expenses
External costs 5 -2,308 -2,411
Personnel costs 4 -7,053 -6,143
Operating profit/loss  -4,760 -3,944

Income from financial items
Net financial items  - -
Profit/loss after financial items  -4,760 -3,944

Tax  9 - -
Profit/loss for the period   -4,760 -3,944
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Statement of changes in parent company's equity 
SEK thousand   Share capital Share premium reserve Retained earnings Total equity

  Dec. 31, 2014 500 150,748 -1,604 149,644
Registration of previous ongoing share issue   448 -448  
New share issue   318 23,069  23,386
Ongoing share issue    41,000  41,000
Share issue expenses    -3,440  -3,440
Repurchase of share warrants    -358  -358
New subscription for share warrants    300  300
Loss for the year     -3,944 -3,944
  Dec. 31, 2015 1,266 210,871 -5,548 206,589

 SEK thousand   Share capital Share premium reserve Retained earnings Total equity

  Dec. 31, 2015 1,266 210,871 -5,548 206,589
Registration of previous ongoing share issue   104 -104  0
New share issue via share warrants   158 10,645  10,803
Adjustment of previous year's share issue expenses    1,581  1,581
New subscription for share warrants    27  27
Loss for the year     -4,760 -4,760
  Dec. 31, 2016 1,528 223,021 -10,308 214,241
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Notes
generating units). Previously impaired assets are tested at each balance sheet date to 
check if a reversal is necessary.

Financial instruments
Financial instruments recognized in the balance sheet include trade receivables and 
other receivables, short-term investments, trade payables and loan liabilities. These 
instruments are recognized in the balance sheet when myFC becomes party to the cont-
ractual terms of the instrument.

Financial assets are derecognized from the balance sheet when the right to receive 
cash flows from the instrument has expired or been transferred and the Group has 
transferred essentially all risks and benefits associated with the right of ownership.

Financial liabilities are derecognized from the balance sheet when obligations have 
been settled or ceased in some other way.

Trade receivables and other receivables
Receivables are recognized as current assets. Receivables are stated at the amount ex-
pected to be received less individually estimated bad debts. 

Loan liabilities and trade payables
Loan liabilities and trade payables are initially recognized at cost less transaction expen-
ses. If the carrying amount is different from the amount due for repayment at the ma-
turity date, the difference is accrued as interest expense over the term of the loan using 
the instrument’s effective rate of interest. This ensures that the carrying amount and the 
amount due for repayment are the same at the maturity date.

Offset of financial receivables and financial liabilities
A financial asset and a financial liability are offset and recognized at the net amounted 
in the balance sheet only where a legal right of offset exists and where settlement of a 
net amount is intended or where simultaneous sale of an asset and settlement of the 
liability are intended.

Inventories
Inventories are measured at the lower of cost and net realizable value. Cost is establis-
hed using the first in first out method (FIFO). under the net realizable method, the value 
of goods is the estimated selling price, less selling costs. The chosen valuation method 
ensures that obsolescence of stock is taken into account.

Employee benefits
Current benefits
Current benefits in the Group comprise salaries, social security charges, paid holiday and 
paid sickness absence. Current benefits are recognized as a cost and a liability where 
there is a legal or constructive obligation to pay a benefit.

Post-employment benefits: 
All pension plans in the Group are defined-contribution plans. 

under defined-contribution plans, the company pays set fees to another company 

Income tax
Current tax is measured based on the tax rates and tax rules that apply at the balance 
sheet date. Deferred tax is measured based on the tax rates and tax rules determined 
before the balance sheet date.

Deferred tax assets relating to loss carry-forwards or other future tax deductions 
are recognized insofar as it is likely the deduction can be offset against future taxable 
profits.

Receivables and liabilities are recognized as a net amount only where a legal right of 
offset exists.

Current tax, as well as changes in deferred tax, is recognized in the income statement 
unless the tax is attributable to an event or transaction that is recognized directly in 
equity. The tax effects of items recognized directly in equity are recognized in equity.

Intangible assets
Non-current intangible assets are recognized at cost less accumulated amortization and 
impairment losses. The capitalization model is used for internally generated intangible 
assets.

Amortization is conducted on a straight-line basis over the useful life of the asset star-
ting from completion of the main development work. The amortization period for capi-
talized expenditure relating to development work is 10 years. The amortization period 
for patents and trademarks is five years. 

Property, plant and equipment
Property, plant and equipment are recognized at cost less depreciation. Cost includes 
expenditure directly attributable to the acquisition of the asset.

When a component of property, plant or equipment is replaced, any remaining part of 
the old component is retired and the cost of the new component is capitalized.

Additional expenses relating to assets not divided into components are added to the 
cost if they are estimated to provide the company with future financial benefits, insofar 
as the asset’s performance increases in relation to the asset’s value at the acquisition 
date.

Expenditure for ongoing repairs and maintenance is recognized as expenses.
Property, plant and equipment are depreciated systematically over the estimated 

useful life of the asset. Once the assets’ depreciable amounts have been established, the 
asset’s residual value is taken into account where applicable. Straight-line depreciation 
is used for all types of tangible assets.

The following depreciation periods are applied:
Machinery and other technical facilities    5 years
Equipment, tools and fittings          5 years

Impairment of non-financial assets
Impairment testing is carried out if there is an indication that an asset’s value has de-
creased. If the asset’s recoverable amount is lower than the carrying amount, it is im-
paired to the recoverable amount. When assessing the need for impairment, assets are 
grouped at the lowest levels for which there are separate identifiable cash flows (cash-

Note 1 Accounting policies  
and valuation principles
myFC Holding AB’s consolidated financial statements have been prepared in accordance 
with the Swedish Annual Accounts Act and the Swedish Accounting Standards Board's 
general regulations BFNAR 2012:1 Annual Accounts and Consolidated Financial State-
ments (K3). 

The Group comprises the limited company myFC Holding AB company, company reg. 
no. 556942-1612, myFC AB, company reg. no. 556685-5333, and myFC Option och Kapital 
AB, company reg. no. 556883-7511. 
Consolidated financial statements
The consolidated financial statements are prepared by myFC loHh Holding AB. Subsi-
diaries are included in the consolidated financial statements from the date when con-
trolling influence is transferred to the Group. They are excluded from the consolidated 
financial statements from when such controlling influence ceases.

The consolidated accounts have been prepared using the acquisition method. The 
acquisition date used is the date when controlling influence was obtained. Identifiable 
assets and liabilities are initially measured at fair value at the acquisition date. Minority 
holdings of the acquired net assets are measured at fair value. 

Transactions between Group companies are eliminated in full.
The Group has no subsidiaries in other countries. There is therefore no translation of 

subsidiaries’ income statements and balance sheets in foreign currency.

Foreign currency
Monetary asset and liability items in foreign currency are measured at the balance sheet 
date rate. Transactions in foreign currency are translated at the spot rate on the date of 
the transaction.

Income
Goods
Sales of goods are recognized when material risks and benefits are transferred from the 
seller to the buyer in accordance with the terms of sale. The sale is recognized after de-
ducting VAT and discounts.

Other types of income
Interest income is recognized in accordance with the effective interest rate method.

Government grants
myFC AB receives government grants associated with requirements on future perfor-
mance. These are received in advance and recognized as a liability. The liability is redu-
ced as the terms are met and ‘Other income’ is recognized.

A government grant not associated with future performance requirements is recogni-
zed as ‘Other income’ one the terms for receiving the grant are met.

A government grant relating to the acquisition of a non-current asset is recognized in 
the Group as deferred income. This item is released on a straight-line basis over the use-
ful life of the asset and recognized as income in the item ‘Other income’.



myFC  |  Annual report 201638

Intangible assets
The company management continually estimates the value of the company’s intangible 
assets. Key assumptions for estimating whether a possible need for impairment has 
arisen primarily consist of an estimate of future sales growth and operating margin. If an 
indication of impairment arises, an impairment test is performed.

Intangible assets
The company management continually estimates the value of the parent company as-
sets. Key assumptions for estimating whether a possible need for impairment has arisen 
primarily consist of an estimate of future sales growth and operating margin. If an indi-
cation of impairment arises, an impairment test is performed.

Note 3 Income
Breakdown of net sales by business areas  
and geographic markets

and has no legal or constructive obligation to pay anything else, even if the other com-
pany cannot meet its commitments. The Group’s earnings are charged with expenses as 
employee services are performed.

Termination benefits: 
Termination benefits are paid when a company within the Group decides to end em-
ployment before the normal date for cessation of such employment or when an em-
ployee accepts an offer of voluntary resignation in exchange for such benefit. If such 
benefit does not provide the company with any future financial benefit, a liability and an 
expense are recognized where the company has a legal or constructive obligation to pay 
such benefit. Benefits are measured at the best estimate of the benefit that would be 
required to settle the obligation at the balance sheet date. 

Leases
Leases in which the financial benefits and risks attributable to lease objects essentially 
remain with the lessor are classified as operating leases. Payments, including initial lea-
sing fees, under such agreements are recognized as a cost on a straight-line basis over 
the term of the lease. The Group has no financial leases.

Business areas and geographic markets
The Group has a business area comprising production, sales and development of a fuel 
cell concept for portable electronics. The company’s business operations take place on 
three geographic markets; Sweden, the Eu and the rest of the world. 

Cash flow statement
The cash flow statement is prepared using the indirect method. Cash flow recognized 
includes only transactions that resulted in payments in or out.

The company only classifies cash as cash and cash equivalents.

Note 2 Estimates and judgments
myFC Holding AB makes estimates and judgments about the future. The estimates for 
accounting purposes that result from these will, by definition, rarely correspond to ac-
tual outcomes. The estimates and assumptions that imply a significant risk of material 
adjustments to carrying amounts of assets and liabilities in coming years are generally 
treated as stated below.

Loss carry-forwards
The Group’s loss carry-forwards have not been measured and are not recognized as 
deferred tax assets. These loss carry-forwards are initially measured once the Group has 
established the level of earnings that the company management assesses with certainty 
will generate tax surpluses.

 Group
 SEK thousand 2016 2015

Sweden 93 172
Other Eu 224 74
Rest of the world 19 57
Total 336 303

 Parent company
 2016 2015

Intra-group administration 4,001 4,609
Total 4,001 4,609

Government grants
Government grants have been recognized as liabilities and are recognized as revenue 
over time.
The grants are described in the note on income.
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Average no. of employees
 Group
 Average no. of employees                                                                       2016                                                                   2015

 Women Men Total Women Men Total
 4 10  14  3 10 13 
Total 4 10 14 3 10 13

 Parent company
 Average no. of employees                                                                       2016                                                                   2015

 Women Men Total Women Men Total
 0 3  3  0 3 3 
Total 0 3 3 0 3 3

Board members and senior executives
 Group and parent company  
 Number at balance sheet date                                                               2016                                                                   2015

 Women Men Total Women Men Total
Group
Board members 1 3 4 1 4 5
Chief executive officers and
other senior executives 0 3 3 0 3 3

Note 4 Personnel etc.
Salaries, other benefits and social security charges
 Group
 SEK thousand   2016  2015

Salaries and other benefits
Board members   450  745
Chief executive officers and senior executives   4,562  4,432
Other employees   5,351  4,678

Social security charges
Pension expenses for chief executive officer and other senior executives  265  277
Pension costs for other employees   139  235
Other statutory social security charges and agreements   3,530  3,300
Total salaries, other benefits, social security charges and pension costs   14,297  13,667

In addition to the costs presented in the table above, total personnel costs also includes special payroll tax of 98 thousand SEK (124) and 
other personnel costs of 983 thousand SEK (457).

 Parent company
 SEK thousand   2016  2015

Salaries and other benefits
Board members   450  745
Chief executive officers and senior executives   4,562  3,924

Social securitycharges
Other statutory social security charges and agreements   1,720  1,430
Total salaries, other benefits, social security charges and pension costs   6,732  6,099
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Note 5 Auditors’ fees
                                                                                                                               Group                                                      Parent company
 SEK thousand 2016 2015 2016 2015

PwC
The audit assignment 180 120 30 90
Audit services outside the audit assignment 62 37 6 0
Tax advisory services 143 0 134 0
Other services 78 71 0 71
Total 463 228 170 161

Note 6 Depreciation, amortization, impairment and reversals
Depreciation of property, plant and equipment amounts to SEK 1,772 thousand (1,694 thousand). Amortization of non-current intangible 
assets amounts to SEK 6,422 thousand (6,524 thousand). Depreciation and amortization for the parent company amount to SEK 0 thou-
sand (0 thousand).

Note 7 Other interest income and similar items
                                                                                                                               Group                                                      Parent company
 SEK thousand 2016 2015 2016 2015

Interest 1 20 0 0
Total  1 20 0 0

Note 8 Interest expenses and similar items
           Group                                                      Parent company
 SEK thousand 2016 2015 2016 2015

Exchange differences 32 309 0 0
Other interest expenses  478 438 0 0
Total  510 747 0 0

Note 9 Tax
Reconciliation of effective tax

 Group
 SEK thousand   2016  2015
 
 Percent Amount Percent Amount

Reported profit/loss before tax    -31,479  -40,042

Tax calculated using applicable tax rate (22%) 22.00% 6,925 22.00% -8,809
Tax impact of non-deductible expenses -0.01% -381 -0.15% -60
Tax effect of non-taxable income 0.00% 0 0.02% 10
Deductible unrecognized expenses 0.00% 0 1.89% 757
Increase in loss carry-forwards without corresponding
increase in capitalized deferred tax -20.79% -6,544 -21.9% -9,516
Reported tax expense 0%  0 0%  0
 

Reconciliation of effective tax

 Parent company
 SEK thousand  2016  2015
 
 Percent Amount Percent Amount

Reported profit/loss before tax    -4,760  -3,944

Tax calculated using applicable tax rate (22%) 22.00% 1,047 22.00% 868
Tax impact of non-deductible expenses -7.33% -349 0.00% 0
Tax effect of non-taxable income 0.00% 0 0.00% 0
Deductible unrecognized expenses 0.00% 0 19.19% 757
Increase in loss carry-forwards without 
corresponding increase in capitalized deferred tax -14.66% -698 -41.20% -1,625
Reported tax expense 0% 0 0% 0
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Note 11 Property, plant and equipment
Machinery and non-current assets
 Group and parent company
 SEK thousand  2016  2015

Opening cost values  5,817  5,700
Purchases  47  117
Closing accumulated cost values  5,864  5,817

Opening depreciation  -2,648  -1,574
Depreciation for the year  -1,122  -1,074
Closing accumulated depreciation  -3,770  -2,648
Closing carrying amount  2,094  3,169

Equipment
 Group and parent company
 SEK thousand  2016  2015

Opening cost values  3,182  3,035
Purchases  147  148
Closing accumulated cost values  3,329  3,182

Opening depreciation  -1,846  -1,226
Depreciation for the year  -650  -620
Closing accumulated depreciation  -2,496  -1,846
Closing carrying amount  833  1,336

Note 10 Non-current intangible assets
Capitalized expenditure for development work
 Group and parent company
 SEK thousand  2016  2015

Opening cost values  74,874  51,705
Capitalized expenditure for the year, in-house development  18,351  23,169
Closing accumulated cost values  93,225  74,874

Opening depreciation  -12,299  -6,721
Depreciation for the year  -5,578  -5,578
Closing accumulated depreciation  -17,877  -12,299

Closing carrying amount  75,348  62,575

Patents, licenses, trademarks, etc.
 Group and parent company
 SEK thousand  2016  2015

Opening cost values  7,757  6,773
Purchases  857  984
Reclassifications
Closing accumulated cost values  8,614  7,757

Opening devaluation losses   -436  0
Devaluation losses for the year  0  -436
Closing accumulated devaluation losses  -436  -436

Opening depreciation  -5,751  -4,805
Depreciation for the year  -843  -946
Closing accumulated depreciation  -6,594  -5,751

Closing carrying amount  1,584  1,570
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Note 15 Non-current liabilities
Non-current liabilities are due for payment as follows:

 Group
 SEK thousand                                                                      2016                                                                                  2015

 Between 1 and 5 years Later than 5 years Total Between 1 and 5 years Later than 5 years Total

Liabilities to credit institutions 926 0 926 2,037 0 2,037
Total 926 0 926 2,037 0 2,037

Note 16 Accrued expenses and deferred income 
                                                                                                                              Group                                                       Parent company
  2016 2015 2016 2015

Holiday pay 890 659 703 430
Accrued social security charges 667 556 407 261
Accrued salaries 0 0 591 401
Other items 1,012 1,203 71 30
Total 2,569 2,418 1,772 1,122

Government grants have been recognized as liabilities and are recognized as revenue over time. 
The grants are described in the note on income.

Note 12 Operating leases
                                                                                                                             Group                                                        Parent company
  2016 2015 2016 2015

Future minimum leasing fees to be
paid for non-cancellable leases: 0 0 0 0
Due for payment within one year 1,881 1,259 0 0
Due for payment later than one year but within five years 7,526 1,516 0 0

In the consolidated financial statements, operating leases essentially consist of rent for premises. The size of future leasing fees are based 
both on changes in the consumer price index and on growth in the company’s sales.

Note 13 Prepayments and accrued income
                                                                                                                              Group                                                       Parent company
  2016 2015 2016 2015

Prepaid rent 574 258 0 0
Accrued income 0 0 600 0
Other items 408 82 29 59
Total 982 340 629 59

Note 14 Equity
Ordinary shares
 Thousands of shares   2015  2014

Issued January 1  21,650  8,550
New share issue, January 12, 2015    7,667
Redemption of share warrants, January 16, 2016  451
New share issue, February 8, 2016  913
Redemption of share warrants, May 19, 2016  224
Redemption of share warrants, April 21, 2015    160
New share issue, June 12, 2016  870
Redemption of share warrants, July 14, 2015    4,836
Redemption of share warrants, July 28, 2016  203
Redemption of share warrants, October 13 2016  13
Redemption of share warrants, October 14, 2015    178
Redemption of share warrants, October 29, 2016  299
Redemption of share warrants, December 1, 2015    173
Redemption of share warrants, December 16, 2016  1,523
New share issue, December 30, 2015    86
Issued December 31  26,146  21,650

Share warrants, external
 Thousands of share warrants 2016  2015 

Opening balance 5,524*  16,218*
Exercised share warrants -5,402*  -10,694*
Expired share warrants                                                                           -122
Issued shared warrants                                                                         2,733**   
Closing balance                                                                                      2,733   5,524*
*Share warrants which were issued to all shareholders in the company in December 2014. Two warrants entitle the holder to subscribe for one new share. 
**Warrants issued for payment in conjunction with the cooperation agreement signed with Novel unicorn in China. As certain defined milestones are achieved, the 
Company will compensate Novel unicorn with share warrants. Each share warrant entitles the holder to subscribe for one share. These options are currently in depot 
at myFC Option och Kapital AB.  

  

Share warrants, incentive program
 Thousands of share warrants 2016  2015 

Opening balance 2,443  2,443 
Exercised share warrants -1,528  0 
Expired share warrants -915
Issued shared warrants 3,473   
Closing balance 3,473  2,443 
Of the total number of outstanding share warrants, 77% (72) refers to holdings of senior executives in the Company. 
Each share warrant entitles the holder to subscribe for one share.
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Note 17 Pledged assets
 Group
 SEK thousand  2016  2015

For own provisions and liabilities
Relating to liabilities to credit institutions:
Floating charges  8,600  8,600
Total relating to own liabilities and provisions  8,600  8,600
For other purposes
Patents  64  64
Total relating to other purposes  64  64
Total collateral pledged  8,664  8,664

Note 18 Adjustments for non-cash items, etc.
 Group  
 SEK thousand  2016  2015 

Depreciation  8,194   8,218
Other non-cash items  -1  436
Total adjustments  8,193  8,654

Note 19 Investments in subsidiaries, parent company
Investments in subsidiaries, parent company

 SEK thousand  Dec. 31, 2016  Dec. 31, 2015

Opening cost values  111,971  90,032
Acquisitions  26,513  21,939
Closing carrying amount  138,484  111,971

Holdings in investments in subsidiaries comprise the following: 2015

 Company reg. no. Registered office Share of equity Percentage of votes Number of shares Carrying amount

MyFC AB 556685-5333  Sthlm 100% 100% 4,904,759 111,971
MyFC Option  
och Kapital (indirect) 556883-7511 Sthlm 100% 100% 50,000 50
Total

Holdings in investments in subsidiaries comprise the following: 2016

 Company reg. no. Registered office Share of equity Percentage of votes Number of shares Carrying amount

MyFC AB 556685-5333  100% 100% 4,916,759 138,484
MyFC Option
och Kapital (indirect) 556883-7511 Sthlm 100% 100% 50,000 50
Total

Note 20 Transactions with related parties
The owner of Stratena AB is the spouse of the CEO. MyFC Holding AB invoiced myFC AB management fees for SEK 4,601,000 in 2016.
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are responsible for the assessment of the company’s and 
the group’s ability to continue as a going concern. They dis-
close, as applicable, matters related to going concern and 
using the going concern basis of accounting. The going con-
cern basis of accounting is however not applied if the Board 
of Directors and the Managing Director intends to liquidate 
the company, to cease operations, or has no realistic alter-
native but to do so.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about 
whether the annual accounts and consolidated accounts 
as a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conduc-
ted in accordance with ISAs and generally accepted auditing 
standards in Sweden will always detect a material missta-
tement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these 
annual accounts and consolidated accounts.

A further description of our responsibility for the audit of 
the annual accounts and consolidated accounts is available 
on the Swedish Inspectorate of Auditor’s website:
www.revisorsinspektionen.se/rn/showdocument/ 
documents/rev_dok/revisors_ansvar.pdf
This description is part of the auditor ś report. 

Other Information than the annual 
accounts and consolidated accounts
This document also contains other information than the an-
nual accounts and consolidated accounts and is found on 
pages 1-28. The Board of Directors and the Managing Direc-
tor are responsible for this other information. 

Our opinion on the annual accounts and consolidated 
accounts does not cover this other information and we do 
not express any form of assurance conclusion regarding this 
other information.

In connection with our audit of the annual accounts and 
consolidated accounts, our responsibility is to read the in-
formation identified above and consider whether the infor-
mation is materially inconsistent with the annual accounts 
and consolidated accounts. In this procedure we also take 
into account our knowledge otherwise obtained in the audit 
and assess whether the information otherwise appears to 
be materially misstated.

If we, based on the work performed concerning this in-
formation, conclude that there is a material misstatement of 
this other information, we are required to report that fact. 
We have nothing to report in this regard.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors and the Managing Director are re-
sponsible for the preparation of the annual accounts and 
consolidated accounts and that they give a fair presentation 
in accordance with the Annual Accounts Act., The Board of 
Directors and the Managing Director are also responsible 
for such internal control as they determine is necessary to 
enable the preparation of annual accounts and consolidated 
accounts that are free from material misstatement, whether 
due to fraud or error.

In preparing the annual accounts and consolidated ac-
counts, The Board of Directors and the Managing Director 

To the general meeting of shareholders in  
MyFC Holding AB (publ), 
corporate identity number 556942-1612

Report on the annual accounts  
and consolidated accounts
Opinions
We have audited the annual accounts and consolidated  
accounts of MyFC Holding AB (publ) for 2016.

 In our opinion, the annual accounts and consolidated ac-
counts have been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material respects, the 
financial position of parent company as of 31 December 
2016 and its financial performance and cash flow for the 
year then ended in accordance with the Annual Accounts 
Act. The statutory administration report is consistent with 
the other parts of the annual accounts and consolidated  
accounts.

We therefore, recommend that the general meeting of 
shareholders adopts the income statement and balance 
sheet for the parent company and the group.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities under those stan-
dards are further described in the Auditor’s Responsibilities 
section. We are independent of the parent company and the 
group in accordance with professional ethics for accoun-
tants in Sweden and have otherwise fulfilled our ethical re-
sponsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained  
is sufficient and appropriate to provide a basis for our  
opinions.

Auditor’s report
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Report on other legal  
and regulatory requirements
Opinions
In addition to our audit of the annual accounts and consoli-
dated accounts, we have also audited the administration of 
the Board of Directors and the Managing Director of MyFC 
Holding AB (publ) for 2016 and the proposed appropriations 
of the company’s profit or loss.

We recommend to the general meeting of shareholders 
that the profit be appropriated in accordance with the pro-
posal in the statutory administration report and that the 
members of the Board of Directors and the Managing Direc-
tor be discharged from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with generally ac-
cepted auditing standards in Sweden. Our responsibilities 
under those standards are further described in the Auditor’s 
Responsibilities section. We are independent of the parent 
company and the group in accordance with professional 
ethics for accountants in Sweden and have otherwise ful-
filled our ethical responsibilities in accordance with these 
requirements.

We believe that the audit evidence we have obtained  
is sufficient and appropriate to provide a basis for our  
opinions.

Responsibilities of the Board of Directors  
and the Managing Director
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the pro-
posal of a dividend, this includes an assessment of whether 
the dividend is justifiable considering the requirements 
which the company’s and the group’s type of operations, 
size and risks place on the size of the parent company’s and 

the group’s equity, consolidation requirements, liquidity and 
position in general.

The Board of Directors is responsible for the company’s 
organization and the administration of the company’s 
affairs. This includes among other things continuous assess-
ment of the company’s and the group’s financial situation 
and ensuring that the company’s organization is desig-
ned so that the accounting, management of assets and the 
company’s financial affairs otherwise are controlled in a 
reassuring manner. The Managing Director shall manage the 
ongoing administration according to the Board of Directors’ 
guidelines and instructions and among other matters take 
measures that are necessary to fulfil the company’s accoun-
ting in accordance with law and handle the management of 
assets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administration, 
and thereby our opinion about discharge from liability, is to 
obtain audit evidence to assess with a reasonable degree of 
assurance whether any member of the Board of Directors or 
the Managing Director in any material respect:

•  has undertaken any action or been guilty of any omission 
which can give rise to liability to the company, or

•  in any other way has acted in contravention of the  
Companies Act, the Annual Accounts Act or the Articles  
of Association.

Our objective concerning the audit of the proposed app-
ropriations of the company’s profit or loss, and thereby our 
opinion about this, is to assess with reasonable degree of 
assurance whether the proposal is in accordance with the 
Companies Act.

Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with 

generally accepted auditing standards in Sweden will always 
detect actions or omissions that can give rise to liability to 
the company, or that the proposed appropriations of the 
company’s profit or loss are not in accordance with the 
Companies Act.

A further description of our responsibility for the audit of 
the administration is available on the Swedish Inspectorate 
of Auditors website:
www.revisorsinspektionen.se/rn/showdocument/
documents/rev_dok/revisors_ansvar.pdf
This description is part of the auditor ś report.

Stockholm, May 1, 2017
Öhrlings PricewaterhouseCoopers AB

Magnus Lagerberg
Authorised Public Accountant
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