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INTERIM REPORT Q2
JANUARY - JUNE 2025

KSEK
2025

APR-JUN
2024

APR-JUN
2025

JAN-JUN
2024

JAN-JUN
2024

JAN-DEC 

Net sales 44,946 60,229 101,187 115,843 226,442

EBITDA result -2,797 19,735 8,508 41,843 73,098

EBITDA margin -6.2% 32.8% 8.4% 36.1% 32.3%

Operating profit (EBIT) -42,656 6,676 -40,516 16,804 27,522

Operating margin (EBIT) -94.9% 11.1% -40.0% 14.5% 12.2%

Profit for the period after tax -49,448 -2,638 -51,832 -2,237 -11,816

Cash flow for the period -7,778 872 522 6,748 3,583

Earnings per share, before and after dilution -2.60 -0.17 -2.72 -0.14 -0.62

APRIL - JUNE 2025

•	Net sales amounted to SEK 44.9 (60.2) million, a decrease 
of 25.4% compared with the same period last year. 

•	EBITDA amounted to SEK -2.8 (19.7) million, a decrease of 
114.2% compared with the same period last year.

•	The EBITDA margin amounted to -6.2% (32.8%). 

•	Profit after tax amounted to SEK -49.4 million (-2.6).

•	Earnings per share amounted to SEK -2.60 (-0.17).

•	Cash flow for the period amounted to SEK -7.8 (0.9) million.

JANUARY - JUNE 2025

•	Net sales amounted to SEK 101.2 (115.8) million, a decrea-
se of 12.7% compared with the same period last year.

•	EBITDA amounted to SEK 8.5 (41.8) million, a decrease of 
79.7% compared with the same period last year.

•	The EBITDA margin amounted to 8.4% (36.1%).

•	Profit after tax amounted to SEK -51.8 million (-2.2).

•	Earnings per share amounted to SEK -2.72 (-0.14).

•	Cash flow for the period amounted to SEK 0.5 (6.7) million.
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An impairment of intangible assets involves an adjustment of the carrying amount in the balance 
sheet to better reflect their actual economic value. We have decided to write down these assets 
in the second quarter as our assessment of the future economic benefits that these assets will 
generate has changed. Some of our assets have become obsolete and thus less relevant, and the 
market in which the assets are used has changed due to increased competition and rapid techno-
logical development.

It is important to emphasise that this is an accounting adjustment. It does not necessarily mean that 

the assets are completely worthless or that we will stop using them. The write-down results in a 
cost in the income statement for the current period, which reduces our reported earnings. At the 
same time, we are lowering the book value of the asset in the balance sheet.

However, it provides a more realistic picture of the company’s financial position and ensures that 
our financial reports are accurate and transparent. By making this write-down, we ensure that our 
financial reports provide a true and fair view of the company’s financial situation, which is crucial for 
our stakeholders and for making informed decisions going forward.

EXPLANATION OF IMPAIRMENT OF INTANGIBLE ASSETS IN Q2
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APRIL

	Þ SDS appointed a new CEO and CFO. In a press release 
dated 9 April 2025, SDS announced Martin Schedin as 
the new CEO of the Company, effective 10 April 2025. 
At the same time, Jens Ålander was appointed as the 
new CFO and took up his role on 1 April 2025. Former 
CEO Eddy Cojulun, who took up the position on 1 
June 2023, left the company with immediate effect but 
will support the company in its ongoing business deve-
lopment in Latin America over the coming months.

	Þ SDS exercised the option to pay a lower interest 
amount in May 2025. SDS recently renegotiated its 
bond loan. As part of this renegotiation, SDS was 
given the option to exercise the option to pay a lower 
interest amount on four occasions during the term 
of the bond at selected interest payment dates. As a 
result, SDS has chosen to pay the lower amount, which 
corresponds to approximately 50% of the regular inte-
rest amount of SEK 5.2 million that would have been 
due for payment on 5 May 2025. This means that SDS 
will pay 5% interest instead of 9% and that 6% interest 
will be capitalised and added to the bond. The bond 
will then be adjusted from SEK 235.1 million to SEK 

238.6 million for the remaining term. The deferral of 
the interest payment is made in accordance with the 
renegotiated bond terms dated 17 October 2024.

MAY

	Þ SDS is implementing efficiency measures that will 
result in annual savings of SEK 35-40 million when 
fully implemented. As part of the company’s conti-
nuous development and improvement work, a decision 
has been made to reduce the number of employees 
and consultants without affecting existing and new 
customer projects. Approximately thirty people will 
leave the company. The measure is expected to result 
in a cost reduction of approximately SEK 35 million 
annually when fully implemented. The company’s long-
term ambition is for operating costs to be covered by 
recurring revenue from support and licences. With 
the implementation of these measures, the goal is 
to achieve this target in 2026, which is expected to 
contribute to the company’s ambitious goals for profi-
tability and cash flow.

SIGNIFICANT EVENTS DURING THE REPORTING PERIOD

JULY 

	Þ SDS receives SEK 11.8 million through a directed issue. 
As of 11 July 2025, the Board of Directors of SDS, 
with the support of the authorisation from the Annual 
General Meeting on 28 May 2025, decided to carry out a 
directed cash issue of shares amounting to SEK 11.8 mil-
lion, as well as a set-off issue amounting to SEK 2.7 mil-
lion, corresponding to a total of SEK 14.5 million, to the 
largest shareholders and a few creditors. The subscription 
price in both issues was set at SEK 5.95 per share, which 
corresponds to the volume-weighted average price of 
the share for a period of thirty (30) trading days (the 
period 23 May 2025 to 8 July 2025). The purpose of the 
directed issue is to strengthen the company’s balance 
sheet by offsetting liabilities and, above all, to enable 
faster implementation of the company’s very ambi-
tious cost-cutting programme in order to significantly 
strengthen profitability. 

	Þ SDS has entered into an agreement worth SEK 3.3 million. 
The agreement has been entered into with a leading 
telecom operator in Senegal for the comprehensive 
delivery of the RVM product worth SEK 3.3 million, as well 
as SEK 10.0 million in ongoing support over four years.

	Þ SDS AB is taking advantage of the opportunity to 
pay a lower interest amount in August 2025. SDS 
has recently renegotiated its bond loan. As part of 
this renegotiation, SDS was given the opportunity to 
take advantage of the option to pay a lower interest 
amount on four occasions during the term of the bond 
at a selected interest payment date. As a result, SDS 
has chosen to pay the reduced amount, corresponding 
to approximately 60% of the regular interest amount of 
SEK 5.2 million due on 5 August 2025.
This means that SDS will pay 5% interest instead of 9%, 
and 6% interest will be capitalised and added to the bond. 
The bond will then be adjusted from SEK 238.6 million to 
SEK 241.6 million for the remainder of the term.
The deferral of the interest payment is being carried 
out in accordance with the renegotiated bond terms 
dated 17 October 2024.

	Þ SDS reports breach of financial covenant. Under the 
terms of the company’s agreement with bondholders, 
SDS must hold at least SEK 10 million in cash and 
cash equivalents as of 30 June 2025. The company’s 
cash and cash equivalents amounted to SEK 3.8 million 
on that date, which constitutes a breach of this 
requirement.

SIGNIFICANT EVENTS AFTER THE REPORTING PERIOD
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CEO’S COMMENTS

The first half of 2025 has been characterised by 
a radical restructuring of the company, with clear 
steps towards a stronger and more profitable SDS.

After a turbulent first quarter, which included changes 
in the management team, we have implemented a 
number of powerful initiatives to ensure the com-
pany’s long-term sustainability and profitability. The 
most important of these is our cost-saving programme 
totalling SEK 60 million, which aims to ensure that 
our recurring revenues cover all operating costs and 
interest payments. We have already implemented 
savings of SEK 44 million, the full effect of which 
will be seen from January 2026. We are well on our 
way to achieving our savings target. By 2026, we 
will have significantly improved productivity in the 
organisation to such an extent that all new project 
revenues will directly strengthen our results, in 
addition to a base where recurring revenues already 
cover operating costs and interest. 
 
At the same time, we have restructured our sales 
organisation. This has led to some delays in new 
business during the spring, which has had a negative 
impact on earnings in Q2. However, these deals are 
still relevant and are expected to come in during 
the second half of 2025. In connection with the 
half-year report, we have also reviewed our product 
portfolio, which has led to a larger write-down of 
intangible assets in Q2.

Despite a weak Q2, underlying figures paint a different 
picture. Adjusted for currency effects, non-recurring 
write-downs and SEK 14.25 million in costs related to 
the organisation in Belgium, which has been replaced 
by internal resources, the company would have reported 
a positive result. We have also secured financing to 
take us all the way to January 2026, and during the 
second half of the year we will complete the remaining 
SEK 16 million in savings through further efficiency 
improvements and increased productivity.

Starting in Q3, we are embarking on a ‘new start’ 
for SDS with continued transformation into an agile 
company. As we enter 2026, we are doing so as a 
company standing on a stable foundation where our 
recurring revenues cover all costs. This means that 
all new business going forward will directly improve 
our profitability and cash flow.

Historically, our order intake for new business has 
been between SEK 50 and 90 million per year, with 
a conversion rate to sales of 50–60% within 12 
months. We continue to see potential in our markets, 
and with the new structure, we are in a much better 
position to capitalise on future opportunities.

I am fully confident that we will achieve our goals, 
both those we can control ourselves and those 
that depend on our order intake. We have made 
tough but necessary choices, and the result is a 
more focused, profitable and sustainable SDS that is 
ready to grow again.

I would also like to express my sincere thanks to 
our major shareholders, who continue to show their 
support, as well as to our bondholders, who believe 
in the company even in what may be perceived as 
turbulent times.

Martin Schedin
CEO, Seamless Distribution Systems AB 
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FINANCIAL OVERVIEW
APRIL - JUNE 2025

NET SALES
Net sales during the second quarter amounted to SEK 44,946 thousand (60,229), a 
decrease of 25.4% compared with the same period last year. Other operating income 
amounted to SEK 0 thousand (2). 

As part of the Company’s efficiency measures, the sales organisation was restructured 
during the spring. This led to some delays in new agreements and had a negative impact 
on sales during the quarter. The Company is optimistic about the current deals and 
expects them to be closed during the second half of 2025.

OPERATING EXPENSES
Operating expenses during the second quarter amounted to SEK -87,602 (-53,556) 
thousand, an increase of 63.6% compared with the same period last year. Operating 
costs amounted to SEK -39,830 (-39,891) thousand. 

During the quarter, the company analysed its product portfolio and capitalised de-
velopment costs. Based on this analysis, and in accordance with the principle of pru-
dence, this resulted in a one-off write-down of SEK 30,049 thousand. The company’s 
costs are also significantly affected by negative currency effects, which meant that the 
currency impact for the quarter amounted to SEK -7,913 (-606) thousand.

OPERATING RESULT
EBITDA for the second quarter amounted to SEK -2,797 thousand (19,735).

EBIT for the quarter amounted to SEK -42,656 thousand (6,676). Write-downs and nega-
tive currency effects impacted earnings by SEK -37,962 thousand.

Net financial items for the quarter amounted to SEK -5,787 thousand (-8,465). Associated 
bond costs of SEK -15,719 thousand are accrued at the same rate as the term of the loan 
and are transferred to interest expense accounts. The bond loan has been renegotiated 
and carries a fixed interest rate of 9%.
 
Profit before tax amounted to SEK -48,443 (-1,788) thousand. 
Earnings per share amounted to SEK -2.60 (-0.17).

INVESTMENTS
During the second quarter, investments in product development amounted to SEK 
4,006 thousand (5,803). Amortisation of intangible assets amounted to SEK -8,312 
thousand (-11,560) and write-downs of intangible assets amounted to SEK -30,049 
(0) KSEK. Investments in tangible assets amounted to 1,849 (404) KSEK for the 
quarter. Depreciation of tangible assets amounted to -259 (-759) KSEK.

Leases (IFRS 16)
According to this standard, an asset (the right to use a leased asset) and a financial 
liability relating to the obligation to pay lease payments must be recognised. A right 
of use of SEK 5,326 thousand has been recognised in the Group with depreciation of 
SEK -1,238 thousand and interest expense of SEK -59 thousand for the quarter, both 
of which have replaced the rental cost. The financial liability amounted to SEK 5,086 
thousand at the end of June.

NUMBER OF EMPLOYEES
The number of employees in the Group at the end of the period was 215 (228). In 
addition, SDS has approximately 41 (39) consultants, mainly in Ghana.

CASH FLOW AND FINANCIAL POSITION
Cash and cash equivalents amounted to SEK 3,791,000 (10,452,000) at the end of 
the period.

Cash flow from operating activities amounted to SEK -6,494 thousand (6,938) during 
the second quarter. Cash flow for the period amounted to SEK -7,778 thousand (872).
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FINANCIAL OVERVIEW
JANUARY - JUNE 2025

NET SALES
Net sales during the first half of the year amounted to SEK 101,187 thousand (115,843), a decrease 
of 12.7% compared with the same period last year. Other operating income amounted to SEK 10 
thousand (2,612).

As part of the Company’s efficiency measures, the sales organization was restructured during the 
spring. This led to some delays in new agreements and had a negative impact on sales during the first 
half of 2025. The Company is optimistic about the current deals and expects them to be closed during 
the second half of 2025.

OPERATING EXPENSES
Operating expenses during the first half of the year amounted to SEK -141,713 (-101,652) thou-
sand, an increase of 39.4% compared with the same period last year.

Operating costs amounted to SEK -80,252 (-76,612) thousand. Excluding operating costs in 
Belgium of SEK 14,250 thousand, operating costs amounted to SEK -66,002 thousand (-76,612), 
a decrease of 13.8% compared with the same period last year. These costs are related to the orga-
nization in Belgium, which was terminated in June and replaced by existing internal resources.

The company is also significantly affected by negative currency effects. Currency effects for the 
period amounted to SEK -12,437 thousand (2,608).

OPERATING RESULT
EBITDA for the first half of the year amounted to SEK 8,508 thousand (41,843).

EBIT for the first half of the year amounted to SEK -40,516 thousand (16,804). Write-downs in 
the second quarter and negative currency effects affected earnings by SEK -42,486 thousand. 

Net financial items for the first half of the year amounted to SEK -8,839 thousand (-17,550). 
Associated bond costs of
-15,719 KSEK are accrued at the same rate as the term of the loan and are transferred to interest 
expense accounts. The bond loan has a variable interest rate of 3-month STIBOR plus 875 basis 
points, with the variable interest rate explaining the increase during the year.

Profit before tax amounted to SEK -49,355 (-747) thousand. 
Earnings per share amounted to SEK -2.72 (-0.14).

INVESTMENTS
During the first half of the year, investments in product development amounted to SEK 8,042 
thousand (12,014). Amortization of intangible assets amounted to SEK -16,504 thousand 
(-21,223) and write-downs of intangible assets amounted to SEK -30,049 thousand (0) KSEK. 
Investments in tangible assets amounted to 2,649 (620) KSEK for the half-year. Depreciation of 
tangible assets amounted to -718 (-2,159) KSEK.

Leases (IFRS 16)
According to this standard, an asset (the right to use a leased asset) and a financial liability relating 
to the obligation to pay lease payments must be recognized. A right of use of SEK 5,326 thousand 
has been recognized in the Group with depreciation of SEK -1,753 thousand and interest expense 
of SEK -64 thousand for the half-year, both of which have replaced the rental cost. The financial 
liability amounted to SEK 5,086 thousand at the end of June.

CASH FLOW AND FINANCIAL POSITION
Cash and cash equivalents amounted to SEK 3,791 thousand (10,452) at the end of the period.

Cash flow from operating activities amounted to SEK 6,957 thousand (21,668) during the first half 
of the year. Cash flow for the period amounted to SEK 522 thousand (6,748).

SDS reported a breach of financial covenants and the bond loan is reclassified as a current liability 
as of June 30, 2025, until a waiver in ongoing negotiations has been accepted.
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Revenue types
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*	 Operating costs in Q2 have been adjusted downward 
with savings already implemented during the year, 
which will have full effect from January 1, 2026. 

*	 This is to reflect the company’s progress toward its 
goal of recurring revenues eventually covering operating 
costs and interest expenses in full. 

*	 Measures implemented include the termination of all 
personnel in Belgium and Romania and the streamlining 
of operations in India and Pakistan.
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THE SEAMLESS ADVANTAGE

2001

Monolit

Single deployable unit 
service for all needs

Service interaction with each 
other via a central orchestrator

Independently deployable 
service endpoints

2010

SOA

2021

Microservice &
Cloud native

Our cloud native tech stack

SDS works with the digitization of large-scale sales and 
supply chain networks. The company has developed 
software and processes for handling large amounts of 
transactions with financial, logistical or other information. 
With its experience, SDS has developed a system through 
which the Company collects and analyzes data generated 

in transaction systems and makes recommendations 
to customers to achieve operational efficiency. The 
software can be easily integrated with most solutions, 
such as payment solutions such as payment methods for 
products and services.

Over the years, SDS has become more than just a technology supplier 
and has a self-developed software platform, which is now in its fourth 
generation. We have spent 30+ years helping 50+ MNOs create and 
maintain a successful sales and distribution chain across multiple markets 
with a homogeneous product portfolio that grows with them:

Cost optimization through our cohesive products

Unmatched business efficiency through our insight-driven 
portfolio

Sustainable competitive advantage with future-ready
technology (SaaS & cloud native)

With our technical leap, f rom a monolith platform to a microserivce 
and cloud native, we have moved from a one product company 
to several new products. With our new product suite our market 
attractiveness has substantially increased. The new architecture enables 
plug & play across a portfolio that works seamlessly together.

We experience a greater stickiness with customers, meetings at 
customers’ highest level of management, joining the discussion 
earlier in the process and expanding from a pure transaction system 
to next generation and exciting offer.

Our Microservices-backed product 
portfolio:

Reduces hardware and capital 
expenses

Reduces fragmented operations and 
offers multi country adoption

Champions modularity with API-
based seamless integrations & SDK’s 
(Software Development Kit).

Promotes agility and quick 
turnaround with on-demand scaling 
with fault tolerance

Offers a future-proof and resilient 
architecture

Key factors

2

Faster time 
to market

Optimized 
debugging & 
maintenance

Continuous 
deployment & 
integration

Easier resource 
scaling with 
outsourcing

Improved
scalability

Greater
agility

VALUE

Greater 
agility

Optimized 
debugging & 
maintenance

Improved 
scalability

Continuous 
deployment & 
integration

Easier resource scaling 
with outsourcing 

Faster time 
to market
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SDS considers itself to have a unique position in the 
market, as the SDS platform is the backbone of a 
mobile operator’s sales operations. Through its long 
experience, SDS has a deep understanding of how 
the retail infrastructure works for mobile operators. 
The product portfolio is focused on supporting and 
digitizing every step of the sales process with the goal 
of providing the opportunity to sell any product, at 
any time and through any channel. Channels in this 
context can be anything from a simple terminal to a 
company-wide cash terminal system.

The systems and solutions provided by SDS are 
business-critical platforms that handle a large 
number of transactions and large monetary flows. 
This puts a high demand on the platform being 
flexible and having high performance, as well as 
accessibility. As SDS customers operate in competitive 
markets, there is also an expectation of the amount 
of features and services that can be managed with 
the same technology platform. Furthermore, there 
are requirements for the platform to have an open 
architecture and thus offer the opportunity to easily 
integrate the platform with other systems. SDS 
technology and platforms meet these expectations 
and are supported by a team 24/7, who are well 
aware of the need for the technical and operational 
expectations, both for the business and for the 

Company’s customers. SDS has the organizational 
structure required to develop, deliver, transfer 
knowledge and perform technical support as well as 
manage and maintain the operational operation of all 
delivered platforms.

In addition to the technical platform and operational 
capacity, important attributes such as sustainability, 
high availability and business continuity are necessary 
for SDS to easily provide its customers with optimal 
operational capability. The information that SDS 
provides its customers access to is necessary for the 
customer to understand their business results, as well 
as the dynamics of the business. With the information, 
the customer receives the material required for the 
customer’s board and management to be able to 
make informed decisions for their business.

The Group’s product portfolio, which is illustrated 
below, brings together our offering under what we 
call the RVM suite. It includes solutions for planning, 
onboarding, growth and optimization for mobile 
operators throughout the retail journey, from Capex 
investments to optimization of the sales force.

OFFERING
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CONSOLIDATED REPORT ON TOTAL RESULTS

KSEK
2025

APR-JUN
2024

APR-JUN
2025

JAN-JUN
2024

JAN-JUN
2024

JAN-DEC

Operating revenue

Net turnover 44,946 60,229 101,187 115,843 226,442

Other operating income - 2 10 2,612 5,391

Total operating income 44,946 60,231 101,197 118,455 231,833

Operating expenses

Material costs -2,761 -6,281 -5,222 -10,845 -19,284

Other external costs -12,364 -10,205 -25,888 -18,193 -39,478

Staff costs -24,705 -23,405 -49,142 -47,574 -99,972

Depreciation & amortization -39,859 -13,059 -49,024 -25,040 -45,576

Other operating expenses -7,913 -606 -12,437 - -

Total operating expenses -87,602 -53,556 -141,713 -101,652 -204,310

Operating result -42,656 6,676 -40,516 16,804 27,522

Financial items

Financial income - - 1 4 103

Financial expenses -5,787 -8,465 -8,840 -17,554 -35,802

Net financial items -5,787 -8,465 -8,839 -17,550 -35,699

Profit before tax -48,443 -1,788 -49,355 -747 -8,177

Income tax -1,005 -850 -2,477 -1,490 -3,639

Profit for the year attributable to shareholders of the 
parent company

-49,448 -2,638 -51,832 -2,237 -11,816

other comprehensive income

Items that may be reclassified
to the results for the year:

Translation differences 5,253 3,325 -6,659 2,695 1,768

Total comprehensive income attributable to Parent 
Company shareholders

-44,195 687 -58,491 458 -10,048
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CONSOLIDATED BALANCE SHEET

KSEK 2025-06-30 2024-06-30 2024-12-31

Assets

Intangible fixed assets 157,794 209,231 201,338

- of which IP rights 3,084 5,750 4,417

- of which capitalized development costs 47,809 94,537 86,759

- of which goodwill 106,901 108,944 110,162

Tangible fixed assets 7,514 3,935 2,735

Financial assets 632 1,171 907

Inventories of finished goods 1,286 1,411 1,312

Accounts receivable 41,481 76,577 66,856

Other receivables 75,799 61,566 67,100

Prepayments and accrued income 106,999 81,251 88,191

Cash and cash equivalents 3,791 10,452 2,907

Total assets 395,296 445,594 431,346

Equity and liabilities

Equity 56,976 100,973 115,467

Other long-term liabilities 4,222 222,651 874

Overdraft - - -

Trade payables 29,758 46,649 32,588

Current tax liabilities - - -

Other current liabilities 251,148 22,911 250,462

Accrued liabilities and deferred income 53,192 52,410 31,955

Total equity and liabilities 395,296 445,594 431,346
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

CONSOLIDATED CASH FLOW STATEMENT

KSEK
2025

APR-JUN
2024

APR-JUN
2025

JAN-JUN
2024

JAN-JUN
2024

JAN-DEC

At beginning of period 101,171 100,286 115,467 100,515 100,515

Comprehensive income for the period -49,448 -2,638 -51,832 -2,237 -11,816

Currency impact on equity* 5,253 3,325 -6,659 2,695 1,768

New share issue - - - - 25,000

At end of period 56,976 100,973 56,976 100,973 115,467

*Currency impact on goodwill, as well as equity in the subsidiaries of Riaktr and eServ.

KSEK
2025

APR-JUN
2024

APR-JUN
2025

JAN-JUN
2024

JAN-JUN
2024

JAN-DEC

Cash flow from operating activities before change in 
working capital

-9,467 12,098 4,939 23,742 52,594

Change in working capital 2,974 -5,160 2,019 -2,074 -39,170

Cash flow from operating activities -6,494 6,938 6,957 21,668 13,424

Cash flow from investing activities -6,329 -6,066 -10,897 -14,920 -21,577

Cash flow from financing activities 5,046 - 4,462 - 11,736

Cash flow for the period -7,778 872 522 6,748 3,583

Cash and cash equivalents at beginning of period 12,512 9,581 2,906 3,704 3,704

Exchange rate differences in cash and cash equivalents 943 -1 363 - -4,381

Cash and cash equivalents at end of period 3,791 10,452 3,791 10,452 2,906



SEAMLESS DISTRIBUTION SYSTEMS AB - INTERIM REPORT Q2 202514

KEY RATIOS AND FIGURES

KSEK
2025

APR-JUN
2024

APR-JUN
2025

JAN-JUN
2024

JAN-JUN
2024

JAN-DEC

Return on equity -14.3% -2.6% -15.0% -2.2% -13.2%

Earnings per share SEK before and after dilution -2.60 -0.17 -2.72 -0.14 -0.62

Operating profit/loss, KSEK -42,656 6,676 -40,516 16,804 27,522

Growth in net sales -25.4% -17.3% -12.7% -18.5% -14.5%

Operating margin (EBIT) -94.9% 11.1% -40.0% 14.5% 12.2%

Number of shares outstanding at end of reporting period 19,036,344 15,464,874 19,036,344 15,464,874 19,036,344

Quick ratio 3% 188% 3% 188% 273%

Equity/assets ratio 24.8% 22.7% 24.8% 22.7% 26.8%

Equity, KSEK 56,976 100,973 56,976 100,973 115,467

Equity per share 2.99 6.53 2.99 6.53 6.07

Number of employees at end of period 215 228 215 228 228
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PARENT COMPANY INCOME STATEMENT

KSEK
2025

APR-JUN
2024

APR-JUN
2025

JAN-JUN
2024

JAN-JUN
2024

JAN-DEC

Net sales 24,236 35,977 56,330 67,522 158,760

Other operating revenue - - 2 2,780 6,040

Operating expenses -41,483 -28,370 -74,998 -52,662 -137,700

Operating profit/loss -17,247 7,607 -18,665 17,640 27,101

Net financial items -5,701 -8,210 -8,723 -17,092 -34,686

Profit/Loss after financial items -22,947 -603 -27,388 548, -7,585

Income tax -97 -346 -452 -540 -748

Net profit/loss for the period -23,045 -949 -27,841 8 -8,333

PARENT COMPANY BALANCE SHEET

KSEK 2025-06-30 2024-06-30 2024-12-31

Assets

Fixed assets 177,456 193,337 190,182

Current assets 182,093 158,975 205,944

Total assets 359,549 352,312 396,126

Equity and liabilities

Equity 51,636 62,809 79,476

Long-term liabilities - 220,643 -

Current liabilities 307,913 68,860 316,650

Total equity and liabilities 359,549 352,312 396,126

Pledged assets 22,000 22,000 22,000

Contingent liabilities none none none
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NOTES

RISKS AND UNCERTAINTIES
Seamless’s operations are affected by a number of external factors where various 
risk factors can affect the company. These risk factors can have an impact on 
the company’s ability to achieve business goals and financial goals. The risks SDS 
identified as significant to the business are as follows: Market risks including 
political risks and the dependence on a few large customers. Operational risks 
include increased competition, changes in laws and regulations, the ability to 
retain and attract key employees, technological development, the ability to retain 
and attract customers, corruption and unethical business practices. Financial risks: 
includes financing, liquidity, credit, interest rate and currency risks.

For a detailed description of the risk factors deemed to have significant 
importance for the Group’s future development, please refer to the annual 
report for 2024, pages 37-38. Management’s assessment is that there are no 
significant changes in the risk assessment made in the 2024 annual report. 

ACCOUNTING PRINCIPLES 
The consolidated financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS) as adopted by the EU and 
presented in the Group’s annual report for 2024. The Group’s functional currency 
is the Swedish krona, which is also the reporting currency. This report has 
been prepared in accordance with IAS 34 Interim Financial Reporting and 
the Swedish Annual Accounts Act. The Parent Company’s condensed financial 
statements have been prepared in accordance with the Swedish Annual 
Accounts Act and RFR 2 Accounting for Legal Entities. On January 1, 2027, 
the new standard IFRS 18 comes into force, it will replace IAS 1 Presentation of 
Financial Statements. Management is currently evaluating the exact consequences of 
applying the new standard in its financial statements. No other new or revised 
IFRS standards or IFRIC interpretations, effective in 2025 or later, have or will 
have a material impact on SDS’s financial statements.

Seamless Distribution Systems AB (publ) is a Swedish public company, (corporate identity number 556979-4562) 

based in Stockholm, Sweden. The SDS shares are listed on Nordic SME, Nordic Growth Market.

NOTE 1 - RISKS AND ACCOUNTING PRINCIPLES

NOTE 4 - TRANSACTIONS WITH RELATED PARTIES

Martin Schedin, Sandipan Mukherjee, Jens Ålander and Tommy Eriksson from 
the SDS management team have invoiced their fees from their own company 
to SDS. During the year, SDS purchased services worth SEK 5,765 thousand 
from related parties.

NOTE 2 - DISTRIBUTION OF NET SALES

SDS

KSEK
2025

JAN-JUN
2024

JAN-JUN

Projects 36,827 33,400

Analytics 9,776 17,018

Support 54,584 60,848

SDS total 101,187 111,266

NOTE 3 - NET SALES BY GEOGRAPHIC AREA

SDS

KSEK
2025

JAN-JUN
2024

JAN-JUN

Africa 53,703 52,312

Middle East and Asia 44,843 57,098

Other 2,641 1,856

SDS total 101,187 111,266
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ADDRESS (HEAD OFFICE)

Seamless Distribution Systems AB

C/O CoW Arenastaden

Pyramidvägen 7, 169 56 Solna, 
Sweden 

Corporate ID number: 556979-4562

Telephone: +46 8 58 63 34 69

E-mail: sds.info@seamless.se

Website: www.sds.seamless.se

AUDIT
This report has not been reviewed by the company’s auditors.

DISTRIBUTION OF INFORMATION
All information is published on the company’s website, www.sds.seamless.se, 
immediately after publication.

Financial reports can also be ordered from SDS AB, C/O CoW Arenastaden, 
Pyramidvägen 7, 169 56 Solna, Sweden, or by e-mail, sds.info@seamless.se

FINANCIAL CALENDAR
Interim report Q3 2025 2025-11-13

Year-end report Q4 2025 2026-02-26

OTHER INFORMATION

 Seamless Distribution Systems’ interim report for January to June has been approved for publication in accordance with a Board 
decision on August 13, 2025. The Board of Directors and the Chief Executive Officer of Seamless Distribution Systems AB (publ) 

certify that the interim report provides a fair overview of the parent company’s and the Group’s operations, position and results and 
describes the significant risks and uncertainties faced by the company and the companies included in the Group.

Stockholm, August 13, 2025

Håkan Holm Martin Roos
Chairman of the board

Tomas Klevbo

Martin Schedin
CEO

For further information, please contact:

Martin Schedin, CEO
martin.schedin@seamless.se

+46 (0) 704 381 442

Jens Ålander, CFO
jens.alander@seamless.se

+46 (0) 730 958 269
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FINANCIAL DEFINITIONS AND 
ALTERNATIVE KEY RATIOS

© SEAMLESS DISTRUBUTION SYSTEMS AB, 2025 

Production: Publicera Information AB

www.publicera.se

Analytics Collective name for Smart Capex and Smart Sales & Distribution.

Average number of shares Weighted average number of shares outstanding during the period.

Cash liquidity Cash and cash equivalents including short-term investments and short-term receivables in relation to 
short-term liabilities.

Core business In the past, SDS was divided into two business areas: SDS and SDD. The SDD business area was disconti-
nued in 2024 and the business is fully discontinued on January 1, 2025. Historical figures for periods prior 
to 2025 therefore include sales and costs for SDD, while figures from January 1, 2025 onwards only relate 
to SDS (the core business), which is important to consider when making comparisons between years.

Earnings per share Profit after tax in relation to the average number of shares.

EBITDA Operating profit/loss before depreciation and amortization of tangible and intangible assets and financial items.

EBITDA % Operating profit/loss before depreciation and amortization of tangible and intangible assets and financial 
items as a percentage of revenue.

Equity per share Equity in relation to the total number of outstanding shares.

MFS Abbreviation for Mobile Financial Services. Refers to Microcredit and ”Mobile wallet”.

Microcredit Mikrocredit is a value-added service that quickly and easily gives retailers and consumers access to talk 
time by the retailer borrowing talk time from SDS while waiting for the retailer’s inventory balance to be 
replenished by the telecom operator.

Net sales growth Sales for the period in relation to sales for the previous period.

Number of shares Number of shares outstanding during the period.

Operating expenses Operating costs are the ongoing costs that a company incurs in order to run its daily operations.

Operating margin (EBIT)% Profit before financial items and tax as a percentage of revenue.

Operating profit (EBIT) Profit before financial items and tax.

Profit after tax Profit after financial items and tax.

Recurring revenue Recurring revenue is income that a company expects to receive on a regular basis. This includes both 
support and license agreements.

Return on equity Profit after tax in relation to average equity.

RVM Retail Value Management is a suite of solutions all the way from planning and onboarding to solutions to 
ensure distribution, revenue streams, continuous growth and optimization.

Solidity Equity including minority in relation to total assets.

Withholding tax Local withholding tax on the sales of royalties, licenses and consulting services is charged in many of the 
countries where SDS has customers. Withholding tax varies between 10–20% depending on the country 
and is deducted from the invoiced amount before the customer pays the supplier. SDS reports net sales 
including withholding tax and books the withholding tax that can be deducted according to the double 
taxation agreements as a receivable from the tax authority. The withholding tax that cannot be deducted 
is booked as a tax expense in the income statement.

http://www.publicera.se

