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Continued growth in the quarter 
April - June 2024 

• Net sales amounted to SEK 89.6 (68.8) million, an increase of 30% compared to the 
corresponding period the previous year.  

• Gross profit amounted to SEK 81.0 million (62.1), an increase of 31% compared to the 
corresponding period the previous year. Gross margin amounts to 90% (90%).  

• EBITDA amounted to SEK -23.2 (-33.0) million.    
• Operating loss amounted to SEK -64.2 (-70.7) million. Depreciation of the surplus value 

created in conjunction with the Affectiva and iMotions acquisitions amounts to SEK -29.2     
(-28.8) million. 

• Earnings after tax per share are -1.46 (-1.94), and after full dilution -1.46 (-1.94).  
• Cash and cash equivalents totaled SEK 110.1 million at the end of June. The cash ending 

balance including credit facilities amounts to SEK 192.3 million. 
• Strong order intake after the end of the quarter, SEK 700 million deal with Volvo Cars, Audi, 

Porsche, GM and a new European OEM, for 35 car models with a global Tier-1. 

 

January - June 2024 

• Net sales amounted to SEK 175.7 (133.2) million, which corresponds to an increase of 32%. 
• Gross profit amounted to SEK 158.3 (116.7) million, an improvement of SEK 41.6 million 

compared to last year. 
• Operating loss amounted to SEK -125.7 (-152.6) million. Depreciation of the surplus value 

created in conjunction with the Affectiva and iMotions acquisitions amounts to SEK -57.6     
(-57.0) million.  

• Profit/loss after financial items amounted to SEK -124.9 (-152.6) million. 
• Earnings after tax per share are -2.99 (-4.26), and after full dilution -2.99 (-4.26). 
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Financial summary 
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Comments from the CEO
The demand for DMS and Interior Sensing is 
booming. Since the beginning of the year, we 
have been completely immersed in customer 
requests for our DMS and Interior Sensing 
products. We are just starting to see the results 
of these intense sales activities. An example is 
the orders we received after the quarter ended 
from Audi, Porsche, Volvo, GM and one more 
OEM through a global Tier-1. This is just one 
of the deals we have been working on, and we 
expect several more to be made public as we 
are entering this year’s nomination season. 

Our short and long-term revenue growth will 
follow our customers’ ramp-up of car 
production, and we are focusing our efforts on 
securing future nominations from key 
customers. Additionally in Behavioral 
Research, adoption of advanced quantitative 
methods will further support the structural 
growth of our research products.  

Automotive  
Automotive grew with 66% in Q2. The non-
license revenue is decreasing while the 
revenue from series production licenses is 
increasing. Especially Korea and North 
America had a strong growth in licenses. We 
are approaching the final stage of several large 
production programs, which means we will go 
more and more from project-based revenues to 
license revenues. This is of course positive for 
our overall revenue growth. However, it also 
means we might see a temporary dip in 
engineering revenue, right before the 
production licenses fully ramp up. We are 
currently delivering on multiple projects, and 
the delays that were so frequent during Covid 
are a thing of the past. The operating 
expenses rose slightly in Q2, mostly because 
of sales-related cost increases but also due to 
salary increases for the engineering team. We 
are confident that these sales-related 
investments are well timed and will produce a 
positive outcome in the near term.  
Behavioral Research 
The Behavioral Research business area grew 
with no less than 16%, picking up speed from 
last quarter and falling just shy of our record 
quarter in Q4 last year. We are increasing our 
market share in the research sector thanks to 
our comprehensive product offering, and that 
our strategy of long-term partnerships is 
proving to be successful. The business units 
are improving topline as well as keeping tight 

cost control, making the achievement even 
more impressive.  

Final Words  
With a continuous solid profitable growth in 
Behavioral Research, our outstanding order 
stock, the current car industry program ramp-
up and our 192 MSEK in cash and credit 
facilities gives us confidence to pursue our 
market leadership for the future, reach 
profitability next year and maintain a sound 
financial situation. The most important KPI:s  
for our Automotive business are the number of 
car contracts secured and the speed at which 
these models enter production. This quarter, 
we successfully increased the number of car 
models entered into production from 
approximately 50 to 60, boosted our license 
revenue, and continued to outpace our 
competitors in winning new business.   

As Smart Eye’s leading position solidifies, we 
should expect more consolidation within the 
fragmented market for Tier 2 Interior Sensing. 
After the dust settles, the companies left 
standing will be in pole position to invest in two 
exciting new frontiers; complete cabin 
monitoring and the measurement of health, 
wellbeing and fitness to drive. Expect Smart 
Eye to continue to lead the charge towards 
new life-saving innovations.  

 
Martin Krantz   
CEO Smart Eye 
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Estimated value of obtained design wins 
As of the report for the third quarter of 2018, the company provides information on the 
estimated market value of obtained design wins at the time of publication of the report. The 
figures in brackets show the levels at the time of the publication of the preceding report, which 
in this case was May 14th, 2024.  

The total estimated value of the company’s 357 (322) design wins announced to date amounts 
to SEK 8,200 (7,500) million over a product life cycle. 

If the company’s system had been used in all car models on existing platforms by the 22 (21) car 
manufacturers with whom design wins have been communicated, the estimated value would 
amount to at least SEK 11,450 (11,450) million over a product life cycle. 

The calculations have been made by the company based on OEMs estimated production 
volumes of car models. The production volumes may change due to changed conditions for life 
cycle estimates of the car platforms. 

One of the main reasons for the large number of Driver Monitoring System (DMS) design wins 
that has been awarded during the last years is due to the legislation that is about to take effect 
in Europe. Advanced Driver Distraction Warning will be required for new type approvals starting 
July 2024 and as of July 2026 all new vehicle registrations will require the same technology. Given 
the length of an automotive development project most of the OEMs have been making their 
decisions during 2021 and 2022 to fulfill the legislation once it becomes effective. 

 

 

 

 

 

  

Design Win development / (Lifetime balance MSEK) 2022 2023 2024 

Estimated revenue over the product life cycle from 
current design wins 

3,835 6,715 8,200 

Estimated revenue over the product life cycle from 
possible additional design wins with existing car 
manufacturers on existing platforms 

4,075 3,000 3,250 

Estimated revenue over the product life cycle including 
current and possible additional design wins with 
existing car manufacturers on existing platforms 

7,910 9,715 11,450 
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The Group  
Revenue 
 
Second quarter 2024 
Net sales for the period April to June 2024 
amounted to SEK 89.6 (68.8) million, which is 
an increase of 30%. The growth is driven by 
Automotive, 66%, and Behavioral Research, 
16%.  

Net sales for the Automotive business area 
(Automotive Solutions and Fleet & 
Aftermarket) during the second quarter was 
SEK 32.9 million, compared with SEK 19.9 
million in the second quarter of the previous 
year. The revenue increase is driven by 
continued high activity in customer 
development projects (NRE), and higher 
license revenue related to ramp up of car 
volumes. 

For the Behavioral Research business area 
(Research Instruments, Media Analytics and 
iMotions) net sales during the second 
quarter amounted to SEK 56.7 (49.0) million. 
The growth is driven by iMotions and 
Research Instruments.  

 

January - June 2024 
Net sales amounted to SEK 175.7 (133.2) 
million, which is an increase of 32%.  

Net sales for the Automotive business area 
(Automotive Solutions and Fleet & 
Aftermarket) was SEK 65.6 million, 
compared with SEK 33.6 million for the 
same period the previous year, 
corresponding to an increase of 95%. The 
growth is mainly driven by higher project 
revenue (NRE) and license revenue. 

Behavioral Research business area 
(Research Instruments, Media Analytics and 
iMotions) net sales during the period 
amounted to SEK 110.1 (99.6) million, which 
is an increase of 11% compared to the 
corresponding period the previous year. 
Research Instruments and iMotions 
increased sales both to new and existing 
customers during the year. 

 

Results 
 

Second quarter 2024 
EBITDA amounted to SEK -23.2 (-33.0) 
million. The improved result is driven by 
increased sales, SEK 18.9 million, offset by 
higher expenses, SEK -9.1 million. During 
the period the company’s operational 
expenses have increased due to yearly 
salary review and sales activities.  

The operating result for the second quarter 
totaled SEK -64.2 (-70.7) million. The 
depreciation of capitalized expenditures has 
increased over the years. Depreciation of 
the surplus value created in conjunction 
with the Affectiva and iMotions acquisitions 
amounts to SEK -29.2 million in the quarter.  

 

January - June 2024 
EBITDA amounted to SEK -46.2 (-77.2) MSEK. 
The improved result is driven by higher 
sales from both business areas, with an 
improved gross margin, SEK 41.6 million, 
offset by higher expenses, SEK -10.6 million, 
driven by one-time expenses in the first 
quarter, yearly salary review and less 
grants. 

Operating loss amounted to SEK -125.7          
(-152.6) million. Depreciation of the surplus 
value created in conjunction with the 
Affectiva and iMotions acquisition amounts 
to SEK -57.6 million.  

 
Financial position 
 
In addition to cash and cash equivalents of 
110.1 SEK million, the Group has two 
unutilized bank overdrafts facilities of SEK 
20 million and DKK 8 million and a credit 
facility of SEK 50 million. The total cash 
ending balance including credit facilities is 
192,3 MSEK.  

Cash flow during the quarter amounts SEK   
-51.1 million. During the quarter a minor 
amortization of a loan has been performed.   



Smart Eye Interim Report January – June 2024 

 

 

7 (21) 

Important events during the 
period 
Smart Eye Aktiebolag AB’s (publ) Annual 
General Meeting (AGM) 2024 took place at 
16.30 on Friday May 17th 2024, at 
Masthamnsgatan 3, first floor, 413 27 
Gothenburg. If you have any questions 
about the Annual General Meeting 2024, 
please contact us at 
arsstamma@smarteye.se. 

During the quarter, Smart Eye celebrated its 
25th anniversary. In 1999, founder and CEO 
Martin Krantz, together with his father, Mats 
Krantz, registered the company that 
became the world leader in eye tracking. 
 

Events after the end of the 
period 
Smart Eye announced on 14th of August a 
700 MSEK deal with Volvo Cars, Audi, 
Porsche, GM and one more European OEM. 
A new battery of 35 design wins is with a 
total of five different car manufacturers, 
including a European customer which will 
be sourcing Smart Eye’s technology for the 
first time.  
 

Parent company 
Revenue 
 
Second quarter 2024 
Net sales for the period April to June 2024 
amounted to SEK 47.8 (33.6) million, which 
amounts to an increase of 42% compared 
with the same period last year. The growth 
is mainly driven by Automotive but also 
Research Instrument shows good growth. 

January – June 2024 
Net sales for the period January to June 2024 
amounted to SEK 99.0 (58.6) million. Growth 
in the period amounts to 69%, high growth 
both for Automotive and Research 
Instruments.  

 

Results 
 
Second quarter 2024 
The operating result for the second quarter 
totaled SEK -43.7 (-49.5) million. The 
improved result is driven by higher sales, 
SEK 13.9 million, offset by higher OPEX, SEK 
-8.1 million. The expenses increase due to 
yearly salary review and sales activities. 

January – June 2024 
The operating result for the first two 
quarters totaled SEK -72.2 (-110.6) million. 
The improved result is an effect of higher 
sales and stable operational expenses. 

 
Significant risks and 
uncertainties in summary 
 
Operational risks 
The business operations are subject to risk 
factors that could impact the company’s 
commercial and financial position. The risks 
relate in part to development operations 
proceeding as planned and in part to the 
company’s success in recruiting qualified 
personnel to the necessary extent. 
 
Financial risks 
A positive cash flow is essential for long-
term investment in the competitiveness of 
the Group. Demand and production of car 
models related to the Group’s design wins 
significantly impact the company’s license 
revenues and ultimately when the company 
reaches profitability and a positive cash 
flow. The company is currently financed 
through share capital and credit pending a 
positive cash flow.  

As sales increase, the company will face an 
increased currency exposure since most of 
the company’s sales will be denominated in 
a currency other than Swedish kronor. 

 
Market risks 
Eye tracking is an emerging technology, 
whereby the company’s products are 
currently used in behavioral research and as 
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integrated products in the automotive 
industry. Regarding the Automotive 
business segment, a delay or the non-
materialization of a launch of eye tracking in 
the automotive industry could entail a risk 
of a lower-than-expected growth rate. The 
future growth rate is strongly connected to 
the introduction of legislation in the 
European Union. At the time of publishing 
this report there are no indications of a 
delay in this legislation.  

In the Research business area, the biggest 
market risk is the availability of funding in 
the academic field. A general decline in 
funding could be partly offset by an 
increased penetration of the market as the 
presence of the group’s technology is still 
emerging.  

Otherwise, regarding risks and 
uncertainties, refer to the 2023 Annual 
Report, page 43-44. 
 
Transactions with related parties 
Except for shared based incentive programs 
and intercompany transactions there were 
no transactions with related parties during 
the period. 
 
Share Information  
The Company is listed on Nasdaq First 
North Growth Market. Certified Advisor is 
Carnegie Investment Bank AB (publ.). 
 
 
 
 
 

Number of shares  
The number of shares as of June 30th totals 
36,995,768. 
 
Share-based incentive scheme 
At the AGM 17th May 2024 it was resolved on 
the adoption of a long-term incentive 
program in the form of performance-based 
share options directed at employees within 
the Smart Eye group. The maximum 
number of performance shares will amount 
to 636,400. 

The company has since before three current 
incentive programs adopted by the EGM 8th 
October 2021, the EGM 29th June 2022, and 
the AGM 2nd May 2023. 
 
Dividend policy  
The Company is in a development phase 
and any surpluses are scheduled for 
reinvestment in the Company’s develop-
ment. The Board is not intending to submit 
a dividend proposal. 
 
Accounting policies 
The interim report has been prepared in 
accordance with the Annual Accounts Act 
and the general advice and guidelines of the 
Swedish Accounting Standards Board, 
BFNAR 2012:1, Annual Reports and 
Consolidated Financial Statements (K3). 
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This interim report has not been reviewed by the company’s auditor.  

 

Signing of the report 
The Board of Directors and the CEO assure 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 in the Parent Company and the companies included in the 
Group. 

 

 

Gothenburg, August 21st, 2024 

 

Anders Jöfelt   Lars Olofsson 
Chairman of the board  Board member 
 
 
Mats Krantz   Magnus Jonsson   
Board member   Board member 
 
 
Eva Elmstedt   Cecilia Wachtmeister  
Board member   Board member 
 
 
Tobias Sjögren   Martin Krantz 
Board member   CEO 

 

Smart Eye Aktiebolag (publ) 
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Condensed Consolidated Statement  
of Income 
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Condensed Consolidated Balance Sheet 
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Condensed Consolidated Balance Sheet 
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Condensed Consolidated change in 
Shareholders’ Equity 
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Condensed Consolidated Cash Flow 
Analysis 
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Condensed Parent Company’s 
Statement of Income 
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Condensed Parent Company’s Balance 
Sheet 
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Condensed Parent Company’s Balance 
Sheet 
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Condensed Parent Company’s Change  
in Shareholders’ Equity 
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Condensed Parent Company’s Cash Flow 
Analysis
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Definition of key ratios 
 

Equity ratio 
Equity and untaxed reserves (less deferred 
tax) as a ratio of total assets. 

Operating profit/loss 
Profit/loss before financial items, costs and 
tax. 

Operating margin 
Operating profit as a ratio of net operating 
revenue. 

EBITDA 
Operating profit before depreciation and 
amortization. 

Return on total capital 
Profit after tax as a ratio of average total 
capital during the period. 

Earnings per share 
Profit for the period divided by the number 
of outstanding shares at the end of the 
period. 

Earnings per share after full dilution 
Profit for the period divided by the number 
of outstanding shares after full dilution at 
the end of the period. 

Equity per share 
Equity divided by the number of shares at 
the end of the period. 

 

Equity per share after full dilution 
Equity divided by the number of shares 
after full dilution at the end of the period 
 

Calendar 

Interim report Jul-Sep, November 14th 2024 

Year-end report Oct-Dec 2024, February 18th 
2025 

Interim report Jan-Mar, May 13th 2025 

 

Contact 
Martin Krantz, CEO 
Tel no. + (46) (0)70-329 26 98 
Martin.krantz@smarteye.se 

Mats Benjaminsson, CFO 
Tel no. + (46) (0)70-535 36 17 
Mats.benjaminsson@smarteye.se 

This information is information that Smart Eye 
AB (publ) is obliged to make public pursuant to 
the EU Market Abuse Regulation. The 
information was submitted for publication at 
8:00 am CET on August 21st, 2024. 

 

 

 

 

 

  

Smart Eye is the global leader in Human Insight AI, technology that understands, supports and 
predicts human behavior in complex environments. Bridging the gap between humans and 
machines for a safe and sustainable future.   
 

Today, our technology is embedded in next- generation vehicles, leading the way towards human-
centric mobility through Driver Monitoring Systems and Interior Sensing solutions. Our Research 
Instruments offer unparalleled insights into automotive, aviation, assistive technology, behavioral 
science and many more fields.  
 

Our subsidiary Affectiva is humanizing technology by pioneering Emotion AI, helping companies 
gain a deeper understanding of how consumers engage with their content, products and services, in 
automotive, media & entertainment, market research and beyond.   
Our subsidiary iMotions provides the world’s leading biosensor software platform, that synchronizes 
data streams in real time from multiple sensors.  
 

Smart Eye was founded in 1999 and is headquartered in Sweden with offices in the US, UK, Germany, 
Denmark, Egypt, Japan, Singapore and China. A publicly traded company since 2016, our customers 
include NASA, Nissan, Boeing, Honeywell, Volvo, GM, BMW, Geely, Harvard University, over 1,300 
research organizations around the world, 70% of the world’s largest advertisers and 28% of the 
Fortune Global 500 companies.   

 



 

 

 

 

 


