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THE ISSUE Rights issue of shares to a value of approximately SEK 26.0 million.

TERMS One (1) subscription right is allocated for each existing share. One (1) subscription right gives a right 
to subscribe for one (1) new share.

SUBSCRIPTION PRICE SEK 0.09 per share. No brokerage fee is charged.

SUBSCRIPTION PERIOD 11 October – 25 October 2021.

RECORD DAY 7 October 2021.

TRADING IN SUBSCRIPTION 
RIGHTS (TR)

11 October – 20 October 2021.

NUMBER OF SHARES 
BEFORE THE ISSUE

288,219,331

ISIN CODES Share: SE0008405799 Subscription rights: SE0016843890 BTA: SE0016843908

TRADING NAME MLTR

SUBSCRIPTION 
COMMITMENTS AND ISSUE 
GUARANTEES

The rights use is secured by an agreement with external investors in what is known as a bottom 
guarantee up to an amount of approximately SEK 23.6 million, corresponding to approximately 90 
per cent of the rights issue. The guarantee fee is 10 percent of the guaranteed amount and is paid 
in cash. In addition, a top guarantee has been syndicated for the remaining amount, approximately 
SEK 2.3 million, up to 100 per cent of the issue. Top guarantors are remunerated in cash at 11 percent, 
around SEK 0.3 million.

DILUTION The newly issued shares will, upon full subscription, represent 50 percent of the Company's capital 
and voting power. Shareholders who do not subscribe to the present issue will therefore see their 
holdings diluted accordingly.

The offer in summary

Investment Highlights

FULLY DEVELOPED AND PATENTED PRODUCT PORTFOLIO WITH TOP CLASS LIGHTING that surpasses 
competing solutions in their respective segments. The company's R&D team has outstanding expertise 
in optics, electronic planning and materials know-how, resulting in high quality lighting. High-quality 
lighting improves safety in the workplace and is a financially sustainable option.

THE COMPANY HAS RECENTLY SIGNED A MEMORANDUM OF UNDERSTANDING (MOU) with the Chinese 
telecom giant Huawei on a global digital strategy for lighting for sustainable cities.

4

5

1 MELTRON HAS A NEW MARKET STRATEGY with sales mainly taking place through partnerships. The 
company expects to significantly increase sales through partnerships.

2 STRONG REFERENCE CUSTOMERS AND POSITIVE FEEDBACK. Last year, the company received a break-
through order from a Big Pharma company. This installation has now been completed and the feedback 
has been very positive. In addition, the company has received reorders from other customers such as 
UPM, YARA, Metsä Group and Neste. This is an indication that customers are satisfied with the products. 
The ambition is to become what is known as a stock keeping unit for the company’s customers. In addi-
tion, Meltron has recently received a first order from a leading wine & spirits manufacturer in the Nordic 
region for the installation of explosion-proof LED luminaires.

3 PROMISING PIPELINE IN THE MIDDLE EAST with several infrastructure projects. Meltron expects to be 
able to win several large projects and increase its sales significantly. The Middle East is an interesting 
area for the Company because large investments are being made in infrastructure and competition is 
lower than in Western countries, for example.
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This is Meltron

Meltron develops, produces and sells LED light sources and systems based on over 20 years of research. 
The company holds a family of patents in optics, electronics and linear drivers, as well as knowledge 
in materials engineering and thermal conduction. The light from the Company's light sources can 
be optimised using advanced computational tools and advanced optical diffraction technology that 
distributes light over illuminated surfaces for a more even distribution and eliminates blind spots.

Meltron focuses on a number of strategic customer seg-
ments with strict lighting requirements in challenging envi-
ronments; infrastructure, industry, logistics and agriculture.

LED lighting is the most efficient lighting technology 
today and is an abbreviation of ‘light-emitting diode’. The 
design and efficiency of LED technology results in signifi-
cant energy savings and reduced maintenance, as well as 
a significantly longer life than any other light source. The 
company's product portfolio consists of around ten lighting 
solutions distributed across the four customer segments 
mentioned above.

In infrastructure, the company offers two products with in-
tegrated software, making the solutions smart. The lighting 
can be integrated for example with surveillance cameras 
which, together with the software, can adjust brightness 
and area of focus depending on the movement of vehicles 
and people in the area concerned. The product series reduc-
es operating costs linked to lower energy consumption and 
provides a safer local environment through the ability to 
monitor in real time, for example a road with its associated 
pedestrian and cycle path.

The company's product lines targeting selected industries 
are notable for being particularly robust and flexible, which 
is optimal, for example, in the mining industry, oil refineries 
and other demanding and sensitive settings. Meltron offers 
solutions that meet the highest safety requirements for 

explosion safety and can withstand chemicals, dirt, dust, 
moisture and corrosive substances.

Aimed at the industrial segment, the company currently 
has four main products. The main characteristics demand-
ed by industrial customers are performance and economy. 
In addition to high-quality, energy-efficient LED lighting, 
the Company can offer associated software that optimises 
lighting based on need, time of day and other natural light-
ing in the environment concerned. Furthermore, Meltron 
strives to be at the forefront in developing, manufacturing 
and selling LED solutions that are maintenance-free and 
have long warranties.

Another business area is agriculture. Based on revolutionary 
research, the Company has developed LED light fittings 
with a specific light composition, which have been shown 
in studies to have a positive impact on animal welfare. 
Controlling and distributing light increases animal welfare 
mainly by lowering melatonin levels, which tends to lead to 
increased milk production and better growth.

In addition to the above business areas, Meltron has devel-
oped a prototype UVC luminaire. A UVC luminaire is a light-
ing device designed to kill bacteria and viruses. Such lighting 
is mainly used in hospital and laboratory settings where the 
purpose is to sterilise surfaces. The Company is currently 
looking for potential reference clinics to start pilot projects.

BUSINESS CONCEPT

Meltron's business concept is to provide leading-
edge, high-quality, high-tech lighting technology 
based on LEDs. The company's solutions will 
contribute to sustainable development, protect 
people and property and improve safety on roads, in 
public places and in demanding industrial settings.

VISION

Meltron's vision is to become the leading supplier 
in Europe of LED lighting solutions targeting the 
most demanding corporate customers in selected 
customer segments/settings; infrastructure, 
industry, logistics and agriculture.
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REFERENCE CUSTOMERS
Meltron has significant reference customers from its four customer seg-
ments. Lighting is to some extent a relatively slow-moving sector, but 
high profile reference customers engender legitimacy and make it easier 
for the Company to initiate new projects with other major customers.

Meltron has received several reorders from its existing customers 
over the past year. This, combined with the positive feedback from 
customers, indicates a high level of satisfaction among the Company's 
customers. In addition to orders from existing customers, the company 
has received orders from significant new customers. These include an or-
der worth approximately SEK 1.6 million from a Big Pharma company, the 
company's first major road lighting order from Metsä Group with an or-
der value of approximately SEK 0.5 million, and an order for lighting for a 
power plant from Helen Oy to a value of approximately SEK 0.4 million. 
There is potential for these customer relationships to become long-term 
and lead to recurring revenues.

INFRASTRUCTURE
Smart road lighting

INDUSTRY
Smart lighting for ex-
plosive and demand-
ing environments

LOGISTICS
High performance, long life and low cost

AGRICULTURE
Financially advan-
tageous for the 
farmer and easy on 
the animals

PATENTS

As of the date of preparation of 
the Memorandum, the Company 
holds four active patents. Each 
patent, its scope and its focus is 
presented below. 

1. 1. PCT/FI2015/050729. The patent 
includes special lighting applica-
tions based on what are known 
as EX technology and are aimed 
mainly against areas where safety, 

mainly against explosives, are rele-
vant in a mine, for example.  

2. PCT/FI2016/050279, this patent-
protects the Company's products 
in the infrastructure customers. 
Features such as integrating a par-
ticular type of software cameras 
for the lighting are covered by 
this patent. 

3. PCT/FI2015/050730 is a patent 
that mainly covers various types 
of advanced line structures for 
managing single light sources.

4. PCT/FI2011/050300 contains 
protection against competing 
solutions in next-generation light 
management optics.

PRODUCT PORTFOLIO
The company has various product families divided into the four focus areas of infrastructure, industry, logistics and agri-
culture. The figure below illustrates and describes in detail how they differ.
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BUSINESS MODEL
The core of the company's business model is innovative 
product development based on over 20 years of research. 
The LED market is large and is expected to grow sharply for 
many years to come, but growth and size do not always 
equate to profitability. Most players in different parts of 
the value chain and geographies find it difficult to achieve 
profitability. The following describes the Company's niche 
strategy to ensure growth and profitability.

Both LED lamps and luminaires are fundamentally relatively 
generic products with low barriers to entry, with difficulties 
in developing differentiated products that justify a price 
premium to the customer, which in turn generates good 
margins and profitability. An essential part of the Compa-
ny's business strategy is to maintain a focus on developing 
sought-after products for demanding end-customers in 
areas such as specialty chemistry, where the Company's 
specialist expertise and high quality products create maxi-
mum customer benefit.

Production is currently being carried out for some products 
by a long-term partner in China and for several products 
with in-house quality control and final assembly in Finland, 
based on special components from selected partners and 
suppliers in several European countries and standard prod-
ucts from the world market. Meltron involves its suppliers 
in its product development to ensure that the final product 
has the same characteristics as the Company's prototypes 
produced at Meltron's R&D laboratory in Finland. At the 
plant in Finland, the Company's technicians assemble the fi-
nal products, which can be customised depending on which 
of the four business areas the product is aimed at.

Components from all parts of the world are assembled and 
linked to the company's proprietary software. The software 

acts as a bridge between the lighting and other additional 
products such as cameras. Furthermore, an additional qual-
ity control is carried out in the Company's Finnish facility 
regarding performance, safety, energy efficiency and heat 
before the product reaches the distribution line. At present, 
production capacity is in balance with sales plans and pro-
vides scope for some scaling up.

Meltron has recently renewed its sales strategy. The 
strategy consists partly of sales through partnerships and 
partly of sales through the company's own channels directly 
to customers. Meltron places great emphasis on creating 
long-term partnerships with established players where the 
Company's products can become part of partners' offerings. 
The company has formed a partnership with a world-lead-
ing lighting supplier and estimates that this partnership 
could generate annual revenues of up to SEK 10 million. In 
addition, the Company has formed a partnership with one 
of the world's first ‘smart city suppliers’, which includes Mel-
tron supplying lighting for an infrastructure project.

Meltron's home market, Europe, is addressed by an in-house 
sales organisation. The main focus to date has been on Fin-
land and the UK. The company has built up strong customer 
references and a promising pipeline of future projects. The 
company's second geographical focus area is the Middle 
East with an initial focus on Oman, a market the company 
has been working on for a couple of years, mainly in the 
infrastructure business area. The company has had its own 
local sales representative in place for a year, building up a 
pipeline of projects. Meltron has carried out a pilot instal-
lation of street lighting in a residential area and received 
positive feedback. There are currently several residential 
projects and several stadium projects in the pipeline, and 
the Company has ongoing dialogue with new potential 
customers in this region. The market potential is very large.

FINAL CUSTOMERDISTRIBUTORENHANCEMENTSUPPLIER

Well selected premium 
manufacturers of LED 

luminaire.

Meltron combines the 
highest quality LED 

luminaires with other 
components and adds 

proprietary software.

Through partnerships, 
the company’s own sales 
force, distributor agree-
ments or joint venture 

collaborations depending 
on geographical market 
and customer segment.

End customers in any of 
Bo team's four business 

areas, industry, logis-
tics, infrastructure and 

agriculture.

QUALITY CONTROL QUALITY CONTROL

Feedback from end customers to 
improve the Company's products
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HISTORY
Meltron AB (publ) is a result of the acquisition of the Finnish 
company Oy Meltron by the Swedish company Uni-Light 
LED AB, then listed on NGM, in June 2019. Oy Meltron was 
founded in Helsinki, Finland in the 1990s by Leo Hatjasalo, 
who is now the Company’s CTO. Uni-Light LED was original-

ly established in the United States but moved to Sweden 
and formed Uni-Light LED AB in 2014 to focus on the Euro-
pean market. Together, the companies have over 30 years 
of combined experience in research and development of 
lighting solutions based on LED technology.

Oy Meltron 

Uni-Light Meltron AB (publ)

2010

2019

1990

PRODUCT DEVELOPMENT

USE OF PROCEEDS FROM THE ISSUE
The net proceeds from the Offering are intended to be allo-
cated approximately as follows in order of priority:

Repayment of bridge financing  . . . . . . . . . . . . . . 23 %
Increase in working capital . . . . . . . . . . . . . . . . . . . . 31 %
Production capacity . . . . . . . . . . . . . . . . . . . . . . . . . . .15 %
Research and technological development  . . . . 8 %
Sales and marketing . . . . . . . . . . . . . . . . . . . . . . . . . . 23 %
Total:  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 %
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Market overview

The company is active in the LED lighting market. In the market previously dominated by incandescent 
light bulbs and halogen lamps, the LED lamp, which was invented as long ago as 1960 (for red light), 
has been commercialised. The reason for commercialisation is that in 1996 blue light was successfully 
produced, which meant that all visible light could now be created with LEDs and in principle replace all 
other types of lamps. The discovery was rewarded with the Nobel Prize in 2014. LED stands for ‘Light 
Emitting Diode’ and is a technology that creates light when current is supplied to a semiconductor diode.

The main advantages of the LED lamp, which is why it has 
become so popular, are the economic and environmental 
aspects. In line with increased environmental awareness 
in society, together with increased scalability and produc-
tion capacity, LED has grown sharply in recent decades in 
both the industrial and consumer markets. In 2018, LEDs as 
a lighting technology passed a milestone when, according 
to the International Energy Agency (IEA), it had as high a 
penetration in the global lighting market as the traditional 
fluorescent luminaire.

Attractive incentives from governments around the world 
are expected to boost demand and be a key driver of 
growth going forward. Furthermore, prices of LED com-
ponents are steadily decreasing, which boosts its relative 
competitiveness compared to other lighting technologies.

MARKET SIZE 
The global LED market in 2020 was valued at around 50.91 
billion US dollars. The market is expected to grow at a 
compound annual growth rate (CAGR) of around 12.5% from 
2021 to 2028.

SEGMENTATION OF THE LED MARKET
The LED market can be divided up by distinguishing 
between LED lamps and LED luminaires. LED lamps are 
installed and used primarily by individuals for domestic use.

LED luminaires can be described as a grouping of a larger 
number of LED lamps that generate brighter light over a 
larger area and are suitable for industrial or commercial use. 
End customers for LED luminaires are found in the public 
sector for the purchase of lighting for pedestrian and cycle 
paths, roads and public places, as well as for domestic use 
in public facilities such as schools and hospitals. Further-
more, industrial companies are major purchasers of LED 
luminaires for the lighting of factory areas but also for 
office areas.

For both an individual and a large global company, the 
economic incentives associated with lower energy con-
sumption, longer life and government subsidies, as well as 
reduced carbon footprint, justify a continued shift to LEDs 
over older lighting technologies.

The market for LED luminaires accounts for over 55% of 
the total LED market and LED lamps make up the remain-
ing 45%. The LED lamps segment is expected to have the 
highest growth in the future due to increased penetration 
in developing countries. Furthermore, growth for the whole 
LED market in addition is driven by lower production costs 
which increases the attractiveness of LED technology rela-
tive to competing lighting technologies. 

TRENDS & DRIVERS
Lower prices - A key driver historically, and 
one that is expected to be important in the 
future, is continued lower prices combined 
with improved performance. Research and 
development and economies of scale as 
the industry grows are the main underly-
ing factors. 

Regulatory tailwind - Energy efficiency is an 
important element in the drive towards a 
more sustainable society. LEDs generally con-
tain fewer environmentally hazardous sub-
stances than competing technologies and are 
more energy efficient. Governments around 
the world are expected to continue along the 

path of banning older and environmentally 
hazardous lighting options. Furthermore, a 
continued shift to LED is expected to be driv-
en by government subsidies and incentives.

Källa: Grand View Research. (2020). LED Lighting Market Size, Share & Trends Analysis Report By End Use (Residential, Commercial, Industrial, Others), By Product (Lamps, 
Luminaires), By Application (Indoor, Outdoor), And Segment Forecast. Available: https://www.grandviewresearch.com/industry-analysis/led-lighting-market. Last accessed 
2021-06-14.)
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Meltron focuses on selected premium segments in LED 
luminaires. The underlying market for high-resolution LED 
luminaires and lighting technologies is expected to show 
strong demand going forward, with good margins due to 
the fact that these solutions need to adapt to regulatory 
frameworks and standards set by governments around the 
world. The background to the regulations is partly safety 
and partly environmental considerations.

The LED market can be further divided depending on 
whether it is intended for indoor or outdoor use. The indoor 
lighting market has seen the strongest growth in recent 
years, accounting for 68% of the total market, with outdoor 
use accounting for the remaining 32% in 2020.

The market for indoor use is dominated by private custom-
ers, unlike the outdoor market where local, regional and 
national governments are the largest purchasers of LED 
lighting. As more and more countries set specific climate 
targets, growth in the outdoor segments is expected to 
be driven by increased public investment in LED lighting in 
the future.

ADVANTAGES OF LED RELATIVE TO 
OTHER LIGHTING TECHNOLOGIES

 ཛྷ LED lamps provide more light per watt than conventional lamps due 
to a more efficient process in generating the light. Much of the ener-
gy flowing into a standard light bulb is converted to heat instead of 
light. The energy saving in switching from incandescent light bulbs 
to LED lamps can be up to 90 percent

 ཛྷ LED is a more environmentally friendly alternative to fluorescent 
lighting as it does not contain any environmentally hazardous sub-
stances such as mercury, lead or halogen gas

 ཛྷ LED lamps tend to have a longer life than conventional lighting 
methods. A normal LED lamp has an average life of around 25,000 
hours, while the equivalent life of a light bulb is around 1,000 hours

 ཛྷ LED lamps emit less heat, reducing the risk of fire
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Based on a geographical segmentation, Asia is the largest 
market, accounting for more than 42% of the world mar-
ket in 2020.

The LED market is dominated by the five largest companies, 
which together account for most of the market's revenue 
share. A selection of these companies are named in the 
list below.1

 ཛྷ Signify Holding 
 ཛྷ Cree Inc 
 ཛྷ LumiGrow 
 ཛྷ Dialight 
 ཛྷ Acuity Brands Lightning Inc

1. Grand View Research. (2020). LED Lighting Market Size, Share & Trends Analysis Report By End Use (Residential, Commercial, Industrial, Others), By Product (Lamps, Luminaires), By 
Application (Indoor, Outdoor), And Segment Forecast. Available: https://www.grandviewresearch.com/industry-analysis/led-lighting-market. Last accessed 2021-06-14.)

SMART CITIES - SMART LIGHTING

Europe, like much of the rest of the world, is facing a number of major 
challenges in several areas of society, driven among other things by 
demographics and climate. The concept of smart cities means making 
use of the safety rapid technological development and digitisation 
opportunities to address as the environment, energy, safety, transport 
and healthcare. The aim is to offer businesses, residents and visitors a 
more ecological, economic and socially sustainable society. It is primarily 
a matter of cloud to digitally connecting different devices that have 

historically been analogue in order to monitor and optimise usage in that 
way. Improving energy efficiency and optimise lighting, both indoors 
and outdoors has the potential to be part of the solution. Furthermore, 
there is also a significant aspect of lighting linked to software to optimise 
societal issues such lighting depends on external factors such as time of 
day and movement of vehicles and people. Meltron lighting solutions is at 
the forefront in terms of integrating software and connecting the solution 
to the to automate and improve efficiency.

Source: Smarta städer för hållbara samhällen, drivkrafter, vägval och framgångsfaktorer för digitalisering av svenska städer, Rapport, Telia Company & Arthur D Little.
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CEO’s comments

Despite an understandably challenging year, Meltron was able to achieve 
growth in 2020. We managed to win and deliver a large order for a big 
pharma company, and our corporate customers have started to place 
renewed orders. The latter is a clear sign that they have been assured 
of the quality and technical superiority of our products. Sales to our 
key customers such as Metsä Group and UPM increased significantly, 
and we have succeeded in picking up new business customers. 

However, we are not satisfied with the rate of growth 
in our sales. We have consequently reviewed our sales 
strategy. Historically, our focus has been on direct 
sales and large projects. Although we will be strength-
ening our direct sales, the focus and greatest growth 
will be in partnerships, which have been developing 
strongly for some time. 

Partnerships 
Negotiations are currently underway with three major 
parties covering all our main product groups. One 
major partner intends to integrate our solution in the 
road lighting segment into its smart-city concept. 
Negotiations are also underway with an ATEX (explo-
sive-proof) integrator wishing to add outdoor lamps 
to its portfolio. We have also been contacted by the 
digital department of one of the world's best-known 
lighting brands. It aims to integrate

our indoor solutions with its state-of-the-art control 
systems. In addition, we intend to start working with 
four or five distribution partners who generate a small 
but steady stream of revenue based on operational 
services. Finally, the company has recently signed a 
Memorandum of Understanding with the Chinese 
telecom giant Huawei on a global digital strategy for 
lighting for sustainable cities.

We expect to increase our turnover by SEK 10 million 
in the financial year 2021-2022 through these partner-
ships and by up to €30 million in the following years. 

Direct sales 
In the 2020-2021 financial year we strengthened our 
sales team, resulting in a record sales pipeline today. 
In particular, the Middle East market has started to 
recover after COVID-19, and we have a variety of large 
customer projects in the pipeline. In addition, we have 
strengthened our sales team for Scandinavia and aim 
to increase our presence among Scandinavian corpo-
rate customers. Finally, we also aim to grow further 
in the pharmaceutical sector where we now have a 
strong customer case.

To summarise, partnerships are the missing piece of 
the puzzle; everything else is in place. We are there-
fore perfectly positioned to execute our growth plan, 
which we are confident will create significant value for 
our shareholders.

We will use the proceeds from the present issue 
to further strengthen our sales and marketing, to 
reinforce our production capacity and to meet our 
increased working capital requirements.

It is with confidence that I welcome you as an investor 
to join us on this continued journey.

October 2021 

Ville Sistonen, CEO
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Malmgårdsvägen 63, SE-116 38 Stockholm
+358 9 6226 550

www.meltron.com

Disclaimer: Reference to prepared memorandum: The present material is an introduction to Meltron and the Offer to subscribe for shares as published. This 
is not a complete summary of the memorandum prepared in connection with the Offer. For example, this introduction does not contain a description of the 
risks that Meltron believes it is essential to evaluate in connection with an investment in the Company's securities. These risks and other information relevant 
to a complete evaluation of the Offer and of an investment in Meltron are set out in the Prospectus. Before an investment decision is made, the memorandum 
should be studied in detail. The Memorandum is available for downloading at Meltron.com, gwkapital. se and aktieinvest.se


