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Phase Holographic Imaging PHI AB (publ) 
Lund, March 11, 2019 

Third quarter interim report (05/01/2018 – 01/31/2019) 
Strategic collaborations 

NOVEMBER – JANUARY 2019 
Net Sales  1 845 (1 430) KSEK 
Operating result before depreciation (EBITDA)  -4 744 (-2 426) KSEK 
Net result  -6 147 (-3 724) KSEK 
Earnings per share  -0.45 (-0.32) SEK 

MAY – JANUARY 2019 (YEAR TO DATE) 
Net Sales  3 240 (2 269) KSEK 
Operating result before depreciation (EBITDA)  -12 471 (-6 438) KSEK 
Net result  -16 700 (-10 298) KSEK 
Earnings per share  -1.21 (-0.88) SEK 

IN SHORT 
• Net sales for the third quarter increased by 29 % to 1 845 (1 430) KSEK and year to date net sales increased 

by 43 % to 3 240 (2 269) KSEK. 

• Third quarter gross margin amounted to 71 (59) %. 

• Rolling 12-month sales reached 5.4 (3.5) MSEK. 

• The increased net loss is due to increased operating development costs and increased sales and marketing 
activities, not least on the important North American market. 

• The explicit interest from the industry means that PHI enters a new stage, focused on actively establishing 
collaborations with one or more leading industry players. 

 
An extremely abnormal cancer cell. The image series was created by scientists at Northeastern University using HoloMonitor®   
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CEO COMMENTARY 
The third quarter is characterized by strategic collaborations. After six months of scientific evaluation, the 
collaboration with BioSpherix moves into the next co-marketing stage, beginning at Society of Toxicology’s 
Annual Meeting now in March. BioSpherix develops and markets hermetically sealed cell incubators, which in 
contrast to the simple cell culturing cabinets commonly used today make it possible to mimic the oxygen-depleted 
environment inside the human body. 

In parallel with BioSpherix's evaluation, researchers at QIMR Berghofer Medical Research Institute in Brisbane 
have used HoloMonitor to investigate how oxygen depletion stimulates cancer cells to form metastases. The 
results from QIMR have been worth waiting for, as they are directly applicable to the co-marketing activities 
with BioSpherix by scientifically showing the value of combining the companies’ products. 

In order to gain access to significantly larger sales and marketing organizations than PHI can build on its own, 
our strategy has from the start been to attract major industry players through initial sales and academic 
collaborations. When the collaborations have been established, our limited market organization will serve as 
market support for these international sales organizations. A well-developed market support that makes it easy 
to sell the product in question is often decisive for a successful sales collaboration with a major industry player, 
where a larger number of products compete for adequate sales representation. 

Our strategic efforts have resulted in that we now are actively discussing with several major suppliers of laboratory 
equipment. So far, these discussions have led to a technology assessment agreement with one major supplier 
to evaluate our HoloMonitor technology within the field of immuno-oncology. 

The international attention we have created in the industry now gives us two possibilities: 

• We continue to focus our resources on short-term sales to slowly grow organically on our own or 
• we invest our resources to at a later stage achieve more rapid sales growth through major industry players. 

The opportunities created by the received attention make the choice easy. We will stay on course and spare no 
resources to on key markets successfully establish partnerships with major industry players, even if it may have 
an adverse effect on our short-term sales over a transitional period. 

 

Peter Egelberg, CEO 
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NET SALES AND RESULT 
Net sales for the third quarter amounted to 1 845 (1 430) KSEK and operating result before depreciation (EBITDA) 
to -4 774 (-2 426) KSEK. Net result amounted to -6 147 (-3 724) KSEK. 

The increased net loss is due to reduced capitalization of development costs and increased sales and marketing 
activities, not least on the important North American market. Contrary to previous year, hardware develop-
ment and improvement costs have been directly expensed on the income statement. This has resulted in lower 
capitalization, which year to date amounted to 2.5 (4.7) MSEK. 

The gross margin amounted to 71 (59) % for the quarter and 70 (63) % year to date. Rolling 12-month sales 
amounted to 5.4 (3.5) MSEK: 

 

INVESTMENTS 
During the third quarter, the company invested 731 (2 009) KSEK in product, production and application 
development. The emphasis is now on application development to further broaden the scope and efficiency 
of the company’s products. 

FINANCING 
Cash, cash equivalents and unutilized granted credits amounted to 27 569 (9 002) KSEK by the end of the period. 
The equity ratio was 83 (66) %.  

OPTION PROGRAM 
An option program (TO2) was launched in connection with the recent rights issue, where each option gives the 
right to subscribe and purchase a new share for 28.20 SEK. TO 2 option holders may exercise their subscription 
right during May 23 – June 13, 2019. Fully exercised the 648 338 outstanding TO 2 options will provide the 
company with a capital injection of 18.2 MSEK, before expenses. 
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RISKS 
The company may be affected by various factors, described in the 2017/18 Annual Report. These factors may 
individually or jointly increase risks for the operation and result of the company. 

ACCOUNTING PRINCIPLES 
The accounts are prepared in accordance with the Annual Accounts Act and general advice from the Swedish 
Accounting Standards Board BFNAR 2012:1 Annual accounts and consolidated accounts (K3).  

REVIEW 
This interim report has not been subject to review by the company’s auditor. 

STATEMENTS ABOUT THE FUTURE 
Statements concerning the company’s business environment and the future in this report reflect the board of 
director’s current view of future events and financial developments. Forward-looking statements only express 
the judgments and assumptions made by the board of directors on the day of the report. These statements 
have been carefully assessed. However, it is brought to the reader’s attention that these statements are associated 
with uncertainty, like all statements about the future. 

CALENDAR  
June 28, 2019 Year end report 2018/19 

ABOUT PHASE HOLOGRAPHIC IMAGING 
Phase Holographic Imaging (PHI) leads the ground-breaking development of time-lapse cytometry instrumen-
tation and software. With the first HoloMonitor-instrument introduced in 2011, the company today offers a 
range of products for long-term quantitative analysis of living cell dynamics that circumvent the drawbacks of 
traditional methods requiring toxic stains. Headquartered in Lund, Sweden, PHI trades through a network of 
international distributors. Committed to promoting the science and practice of time-lapse cytometry, PHI is 
actively expanding its customer base and scientific collaborations in cancer research, inflammatory and auto-
immune diseases, stem cell biology, gene therapy, regenerative medicine and toxicological studies. 

On behalf of the Board of Directors 
Peter Egelberg, CEO 

For additional information please contact: 
Peter Egelberg 
Tel: +46 703 19 42 74 
E-mail: ir@phiab.se 
Web: www.phiab.se 
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Income statement (KSEK) Q3 Q3 YTD YTD FY 

  2018/19 2017/18 2018/19 2017/18 2017/18 

Net sales 1 845 1 430 3 240 2 269 4 449 

Cost of products sold -526 -590 -977 -843 -1 558 

Gross profit 1 319 840 2 263 1 426 2 891 

Gross margin 71% 59% 70% 63% 65% 
        

Selling expenses -2 484 -1 032 -5 334 -2 421 -3 755 

Administrative expenses -1 645 -1 201 -4 606 -3 311 -4 378 

R&D expenses -3 253 -2 247 -8 830 -5 773 -8 599 
        

Operating result (EBIT) -6 063 -3 640 -16 507 -10 079 -13 841 
        

Financial net -84 -84 -193 -219 -277 
        

Result before tax (EBT) -6 147 -3 724 -16 700 -10 298 -14 118 
        

Net Result (EAT) -6 147 -3 724 -16 700 -10 298 -14 118 
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Balance Sheet (KSEK) Q3 Q3 YTD YTD FY 

  2018/19 2017/18 2018/19 2017/18 2017/18 

ASSETS        

Non-current assets        

Intangible assets 21 045 22 507 21 045 22 507 22 296 

Tangible assets 936 651 936 651 971 

Total non-current assets 21 981 23 158 21 981 23 158 23 267 
        

Current Assets        

Inventory 1 078 2 024 1 078 2 024 1 752 

Short-term receivables 2 299 1 431 2 299 1 431 2 435 

Cash and equivalents 27 569 7 002 27 569 7 002 1 198 

Total current assets 30 946 10 457 30 946 10 457 5 385 
        

Total assets 52 927 33 615 52 927 33 615 28 652 
        

EQUITY AND LIABILITIES        

Equity 44 002 22 116 44 002 22 116 18 296 

Financial liabilities 3 750 5 250 3 750 5 250 4 875 

Operating liabilities 5 175 6 249 5 175 6 249 5 481 
        

Total equity and liabilities 52 927 33 615 52 927 33 615 28 652 
      
      

Changes in equity Q3 Q3 YTD YTD FY 

  2018/19 2017/18 2018/19 2017/18 2017/18 

Opening Balance 50 150 25 840 18 296 31 162 31 162 

Equity issues, net    42 407 1 252 1 252 

Net profit -6 147 -3 724 -16 700 -10 298 -14 118 

Closing balance 44 003 22 116 44 003 22 116 18 296 

Equity ratio % 83 66 83 66 64 
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Cash flow Analysis (KSEK) Q3 Q3 YTD YTD FY 

  2018/19 2017/18 2018/19 2017/18 2017/18 

Operating activities        

Net result -6 147 -3 724 -16 700 -10 298 -14 118 

Depreciation 1 319 1 214 4 036 3 641 5 448 

Operating cash flow -4 828 -2 510 -12 664 -6 657 -8 670 
        

Increase (-)/decrease (+) in inventories 17 -407 674 -741 -469 

Increase (-)/decrease (+) in operating receivables -219 -444 136 400 -604 

Increase (+)/decrease (-) in operating liabilities -130 1 202 -306 -94 -862 

Change in working capital -332 351 504 -435 -1 935 
        

Cash flow from operating activities -5 160 -2 159 -12 160 -7 092 -10 605 
        

Investing activities        

Development expenses -732 -2 009 -2 509 -4 721 -5 802 

Patents 0 0 0 0 -271 

Tangible assets 0 0 -241 -139 -703 
        

Cash flow after investments -5 891 -4 168 -14 910 -11 952 -17 381 
        

Financing activities        

Net proceeds from equity issues 0 0 42 406 1 252 1 252 

Increase (+)/decrease (-) in borrowings -375 -375 -1 125 -750 -1 125 
        

Cash flow from financing activities -376 -375 41 281 502 127 
        

Cash flow for the period -6 267 -4 543 26 371 -11 450 -17 254 

Cash and cash equivalents at the beginning of the period 33 836 11 546 1 198 18 452 18 452 
        

Cash and cash equivalents at the end of the period 27 569 7 002 27 569 7 002 1 198 

Incl. unutilized credits 29 569 9 002 29 569 9 002 3 198 
      
      

Data per share Q3 Q3 YTD YTD FY 

  2018/19 2017/18 2018/19 2017/18 2017/18 

Earnings per Share, SEK -0.45 -0.32 -1.21 -0.88 -1.21 

Equity per share, SEK 3.20 1.90 3.20 1.90 1.57 

Number of Shares, end of period 13 746 634 11 670 088 13 746 634 11 670 088 11 670 088 

Average number of shares 13 746 634 11 670 088 12 977 785 11 643 572 11 650 073 

Share price end of period 22.40 45.00 22.40 45.00 34.10 
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