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Management Board's Letter 
 

Dear Ladies and Gentlemen, 

On behalf of the issuer, Saule Technologies S.A., we present to you the consolidated 
periodic report summarizing the activities of the Saule Technologies Capital Group for the 
second quarter of 2024. 

The Saule Technologies Group is developing and bringing to market a new generation of 
ultra-thin and flexible perovskite-based photovoltaic cells.  
Our technology allows their application on most surfaces, from building facades, light 
breakers in windows, car roofs, small IoT devices, to yacht sails. 

Our technology and the work of the entire team have been recognized with prestigious 
awards. On July 9, 2024, during the European Inventor Award 2024 ceremony, the 
European Patent Office (EPO) honored Olga Malinkiewicz,  
Co-Founder and Chief Technology Officer of SAULE S.A., and the Saule team as winners 
in the "SMEs" (Small and Medium-sized Enterprises) category. 

We were recognized for our innovative, printed thin-film perovskite cells, which are flexible, 
lightweight, and whose production is more sustainable and energy-efficient than traditional 
manufacturing methods. Additionally, we won the Popular Prize awarded by the public, 
which shows that our technology is widely appreciated and recognized as a significant 
contribution to improving renewable energy technology. 

The European Inventor Award is a prestigious distinction granted by the EPO since 2006. 
The award aims to honor outstanding inventors from around the world who have contributed 
to technological progress, economic development, and improving the quality of life. 

This recognition provides additional motivation to continue our work. We are focused on 
implementing our technology in various fields of life and industry. 

One of our priorities is to work on securing the funding necessary to launch large-scale 
production of photovoltaic panels for the building-integrated photovoltaics (BIPV) segment. 
Saule Technologies aims to be part of the rapid growth of the BIPV segment by collaborating 
with renowned partners. 

As we reported in the current report No. 23/2023 dated December 22, 2023, following the 
analysis conducted by the Management Board of Saule Technologies S.A. on the 
technological readiness and expected future results of the company, the Management Board 
decided to review strategic options. The purpose of this process was to accelerate and 
intensify the company's development by selecting the most advantageous form of financing 
for its development plans. Consequently, as part of the ongoing strategic option review 
process, on March 19 and 20, 2024, the company, among others, signed an agreement 
expressing the intention to prepare for the process of acquiring a strategic investor for the 
technology developed by Saule SA. As indicated in the agreement, this may involve the sale 
by Saule Technologies SA of up to 100% of the shares in Saule SA (or a similar transaction 
aimed at commercializing and scaling up the production technology of perovskite cells) to 
an external investor. 

Currently, the process of finding an investor is being continued by taking further steps. We 
are determined to complete this process quickly and successfully. However, time and our 
intensive, joint, ongoing effort are needed. 
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We invite you to familiarize yourself with the Q2 2024 Report of the Saule Technologies 
Group. 

 

The Management Board of Saule Technologies 

 

Olga Malinkiewicz - Member of the Management Board 
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1.1. Basic information about the Parent Company 

Company Name:    SAULE TECHNOLOGIES S.A.  

("Parent Company", "Issuer") 

Headquarters:     ul. Duńska 11, 54-427 Wrocław 

Website:     www.sauletech.com 

KRS:       0000284645 

REGON:      300623460 

NIP:       7811809934 

 

Management Board of the Parent Company during the reporting period: 

 
Olga Malinkiewicz    Member of the Management Board 

 

Supervisory Board of the Parent Company as of the report publication date: 

 
Dariusz Chrząstowski   Chairman of the Supervisory Board 

Dawid Zieliński    Member of the Supervisory Board 

Michał Gondek     Member of the Supervisory Board 

Tomasz Gondek    Member of the Supervisory Board 

Arkadiusz Krzemiński    Member of the Supervisory Board 

Anna Szymańska-Piper     Member of the Supervisory Board 

 
No changes occurred in the composition of the Supervisory Board in Q2 2024. 

 

1.2. Composition of the Capital Group 

As of June 30, 2024, the Saule Technologies Group consists of: 

- Saule Technologies S.A. (the "Parent Company") 

- Saule S.A. (a subsidiary) in which the Issuer holds 73.51% of the share capital. 

- Solaveni GmbH, registered in Bönen, Germany (HRB 11103), a 100% subsidiary of Saule 
S.A. 

Pursuant to Article 58 of the Accounting Act, due to the immateriality of the financial data of 
Solaveni GmbH, the Group does not consolidate the financial statements of this company. 
In the first half of 2024, Solaveni recorded sales revenues of EUR 4,425.71, other revenues 
of EUR 173,669.68, and a net loss of EUR 130,155.25. The company's balance sheet total 
as of June 30, 2024, amounted to EUR 1,073,757.08. 

http://www.sauletech.com/
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1.3. Shareholding structure of the Issuer as of the publication date of the report for 
the second quarter of 2024 

Shareholding structure of the Issuer as of August 14, 2024: 

Shareholder 
Number of 

shares 
Number of 

votes 
Share in 

total shares 
Share in total votes 

Shareholders' Agreement* 
(including): 

 70 668 583 
 

70 668 583 
 

85,28%            85,28% 

- Columbus Energy S.A.  17 280 021  17 280 021 20,85% 20,85% 

- Olga Malinkiewicz  14 488 368 - 17,48% - 

- Knowledge Is Knowledge  
  Sp. z o.o Sp.k. 

 14 388 368  14 388 368 17,36% 17,36% 

- H.I.S. Co., Ltd  13 821 783  13 821 783 16,68% 16,68% 

- Dariusz Chrząstowski  5 529 819    5 529 819 6,67% 6,67% 

- Artur Kupczunas  5 160 223 
   3 138 497  

6,23% 3,79 % 

- DC24 ASI Sp. z o.o.** 1    16 510 095 
   

0,000001% 
19,92% 

     

Total Number of Shares of the 
Issuer 

 82 866 662  100,00%  

 

* Agreement - On June 12, 2023, in connection with the conclusion of an Investment Agreement, a Multilateral 

Shareholders Agreement was entered into by Saule Technologies S.A. and Saule S.A., defining the principles 

of cooperation among the parties. Under this agreement, the parties formed a contractual arrangement 

regarding joint and unified voting at the General Meeting of the Issuer and established rules for developing a 

common and unified position. On June 16, 2023, the Company received a notification submitted in accordance 

with Article 69(1)(1) in conjunction with Article 87(1)(5) of the Act of July 29, 2005, on public offerings and the 

conditions for introducing financial instruments to an organized trading system, as well as on public companies, 

about the conclusion of this agreement by the Shareholders: Artur Kupczunas, Olga Malinkiewicz, Knowledge 

is Knowledge Limited Partnership, Dariusz Chrząstowski, H.I.S. Co., Ltd., a company based in Tokyo, Japan; 

Columbus Energy S.A., and DC24 Alternative Investment Company LLC. The content of the notification was 

published by the Company in ESPI report No. 13/2023 dated June 16, 2023. 

 

** According to the notification submitted on April 29, 2024, in fulfillment of the obligations specified in Article 

69(1)(1) in conjunction with Article 69a(3) and in conjunction with Article 69a(1)(3) of the Act on Public Offering, 

about which the Company informed in Current Report No. 7/2024, DC24 ASI LLC, a subsidiary of Piotr 

Kurczewski, holds: 

● Directly 1 share of the Issuer entitling it to 1 vote in the total number of votes at the Company's General 

Meeting; 

● Based on the Pledge Agreement, as a pledgee, the right to vote from 2,021,726 shares in the 

Company's share capital, which corresponds to a 2.44% stake in the share capital and the total number 

of votes at the Company's General Meeting according to the current share capital; 

● Directly 18,967,485 Subscription Warrants, which, after the ineffective expiration of the deadline of 

June 30, 2024, do not entitle to acquire 18,967,485 shares in the Company's share capital; 

● As a result of concluding civil and registered pledge agreements on April 23, 2024, with Olga 

Malinkiewicz on 14,488,368 ordinary bearer shares of Saule Technologies S.A., DC24 holds 

14,488,368 votes in the Company. 
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Conditional Capital 

On September 21, 2023, the District Court for the Capital City of Warsaw in Warsaw, 14th 
Commercial Division of the National Court Register, registered an amendment to the Issuer's 
Articles of Association by repealing the previous version and adopting a new consolidated 
version. The registration included, among others, § 8A concerning the conditional increase 
of the share capital. The Company's share capital was conditionally increased by an amount 
not exceeding PLN 9,483,742.50 (nine million four hundred eighty-three thousand seven 
hundred forty-two 50/100) through the issuance of no more than 18,967,485 (eighteen 
million nine hundred sixty-seven thousand four hundred eighty-five) Series F bearer shares, 
with a nominal value of PLN 0.50 (fifty groszy) per share, to grant the rights to acquire Series 
F shares to holders of Series A subscription warrants issued based on Resolution No. 
5/07/2023 of the Extraordinary General Meeting dated July 28, 2023, regarding the issuance 
of registered Series A subscription warrants. 

On December 4, 2023, based on the agreement for the acquisition of subscription warrants 
by DC24 Alternative Investment Company LLC, based in Warsaw (the Investor), in 
execution of the investment agreement, the Investor acquired 18,967,485 subscription 
warrants, with each subscription warrant entitling the holder to acquire 1 Series F share in 
the Issuer's share capital. 

The final number of shares of the new issuance to which the Investor will be entitled and 
their issue price will be determined on the day the Investor submits a notification of share 
acquisition, in accordance with the content of the Investment Agreement, based on the total 
amount of the loan disbursed, including accrued interest, and the total number of Issuer's 
shares on that day. The acquisition of shares in execution of the subscription warrants will 
take place based on a statement submitted to the Issuer by the Investor no later than June 
30, 2024. 

As of the publication date of this report, the Company has not received a statement from the 
Investor. Therefore, upon the ineffective expiration of the specified deadline, the Investor 
lost the right to acquire shares in execution of the subscription warrants. 

1.4. Description of subsidiaries 

The subsidiary Saule S.A. is a global leader in the development of perovskite photovoltaic 
cell technology. The company has been researching perovskites since 2014 and has 
developed a method for producing perovskite photovoltaic cells using inkjet printing. Saule 
is perfecting inkjet-printed, ultra-thin, and flexible perovskite-based solar cells that are eco-
friendly, lightweight, and functional under artificial light and low-light conditions. A significant 
advantage is that the final cell material is produced using inexpensive components. The 
thickness of the perovskite layer that can be achieved using this method is approximately 
300 nm, and such a thin layer absorbs visible light in the wavelength range of 300-800 nm. 

In May 2021, Saule launched the world’s first pilot production line for perovskite cells in 
Wrocław, Poland. Currently, Saule focuses on applying perovskite cells in electronic shelf 
labels (PESL) used by retail chains. The company has developed a groundbreaking solution 
that combines a perovskite solar module with an e-ink display that has very low power 
consumption. 

The company is engaged in the certification and commercialization of larger-sized 
photovoltaic modules for Building-Integrated Photovoltaics (BIPV) and Building-Applied 
Photovoltaics (BAPV) applications, as well as in electromobility. It is also working on future 
plans for the construction, implementation, and operation of a factory that will produce 
perovskite photovoltaic panels. 
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1.5. Management Board's position regarding the feasibility of achieving financial 
forecasts for the given year in light of the results presented in this quarterly 
report 

 

The Issuer did not publish financial forecasts for the second quarter of 2024. 

 

1.6. Description of the status of the implementation of the Issuer's actions and 
investments and their implementation schedule 

 

The Issuer informs that all projects referred to in § 10 point 13a) of Annex No. 1 to the Rules 
of the Alternative Trading System have been completed.  
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2. FINANCIAL DATA  
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2.1. Information on the principles adopted for the preparation of the quarterly report, 
including information on changes in accounting policies 

 

Description of the adopted accounting policies: 

The accounting policies adopted for the preparation of the financial statements comply with 
the Accounting Act of September 29, 1994 (Journal of Laws of 2013, item 330, as amended), 
hereinafter referred to as the "Act," which specifies, among other things, accounting 
principles for entities having their registered office or management within the territory of the 
Republic of Poland. 

The profit and loss account has been prepared using the comparative variant, while the cash 
flow statement has been prepared using the indirect method. 

Intangible assets  

Intangible assets are valued at acquisition prices or production costs, less depreciation 
charges and impairment write-downs. Depreciation rates are set considering the economic 
useful life of intangible assets, reflecting their actual use. Intangible assets are amortized 
using the straight-line method. 

Fixed assets 

This category includes tangible fixed assets and equivalents with an expected economic 
useful life longer than one year, that are complete, usable, and intended for the entity's 
needs. Land is valued at acquisition prices, less impairment write-downs. Other fixed assets 
are valued at acquisition prices or production costs, less depreciation charges and 
impairment write-downs. The initial value of fixed assets is reduced by depreciation charges. 
Depreciation rates are set based on the useful life of the fixed assets, reflecting their actual 
wear and tear. Fixed assets are recorded in the fixed assets register and depreciated from 
the month following the month in which they were recorded. Land is not depreciated. 

Inventories 

Inventories are valued at acquisition prices or production costs, not higher than their net sale 
prices on the balance sheet date. The valuation of the disposal of specific components of 
current assets is done using the FIFO method (First In, First Out). 

Receivables 

Receivables are valued at the amount required to be paid on the balance sheet date, 
observing the prudence principle. The value of receivables is updated considering the 
probability of their payment by making a write-down. These write-downs are classified as 
other operating expenses or financial costs, depending on the type of receivables. 

Liabilities 

On the date of their inception, liabilities are valued at nominal value. On the balance sheet 
date, liabilities are valued at the amount required to be paid. Liabilities expressed in foreign 
currencies are valued at the average exchange rate set by the National Bank of Poland for 
the given currency on the balance sheet date. 

Provisions for liabilities  

Provisions are liabilities for which the due date or amount is uncertain. They are created for 
certain or probable future liabilities, charged to other operating expenses or financial costs, 
depending on the circumstances associated with future liabilities. Provisions are valued at 
a reasonably and reliably estimated value. 
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Cash  

Cash in banks and cash on hand are valued at nominal value. Cash in foreign currencies is 
valued at their nominal value converted into Polish zlotys. Business transactions 
denominated in foreign currencies are recorded in the accounting books. 

Prepaid and accrued expenses 

Prepaid expenses include expenditures, and the use of assets related to the months 
following the month in which these expenses were incurred. The company also accrues 
expenses for probable liabilities falling within the current reporting period, particularly 
resulting from services provided to the entity by its contractors, where the liability amount 
can be estimated reliably. 

Research and development expenses are also recorded as prepaid expenses (until their 
completion) if the Company identifies the possibility of their capitalization. If the completed 
research and development work meets the conditions specified in the Accounting Act, it is 
transferred to intangible assets. If the development work does not meet the conditions for 
capitalization, the costs of this work or the part that, in the company's opinion, will not be 
covered by revenues from the sale of these products or the use of the technology, are written 
off as other operating expenses. 

Deferred income tax assets and liabilities  

Deferred income tax is determined in relation to all temporary differences existing on the 
balance sheet date between the tax value of assets and liabilities and their carrying amount 
shown in the financial statements. Deferred tax assets are recognized in the amount that is 
expected to be deductible in the future from income tax due to negative temporary 
differences that will reduce the tax base in the future, and a deductible loss, with the 
prudence principle in mind. 

Own equity 

The share capital is presented at the nominal value of the registered shares resulting from 
the Company's Articles of Association and the entry in the National Court Register. The 
supplementary capital is created from the distribution of profit (statutory and voluntary), from 
additional payments made by shareholders in exchange for special rights to their existing 
shares (if these payments are not used to cover extraordinary write-downs or losses), 
transfers from the reserve capital from the revaluation surplus, and the issuance of shares 
above their nominal value. 

The costs of share issuance incurred during the establishment of a joint-stock company or 
an increase in share capital reduce the supplementary capital up to the amount of the 
surplus of the issuance value over the nominal value of the shares, and the remaining part 
is included in financial costs. 

Income tax 

Deferred income tax is determined in relation to all temporary differences existing on the 
balance sheet date between the tax value of assets and liabilities and their carrying amount 
shown in the financial statements. 

Deferred income tax assets 

Deferred income tax assets are recognized in the amount that is expected to be deductible 
in the future from income tax due to negative temporary differences that will reduce the tax 
base in the future and deductible losses, with the prudence principle in mind. 
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Deferred income tax liabilities 

Deferred income tax liabilities are created in the amount of income tax payable in the future 
due to positive temporary differences that will increase the tax base in the future. The 
amount of deferred tax assets and liabilities is determined taking into account the income 
tax rates applicable in the year the tax obligation arises. Deferred tax assets and liabilities 
are presented separately in the balance sheet. 

Impact of income tax on financial results 

Income tax affecting the financial result for a given reporting period includes the current part 
and the deferred part. The deferred part presented in the profit and loss account represents 
the difference between the status of deferred tax liabilities and assets at the end and the 
beginning of the reporting period, with the proviso that reserves and assets concerning 
transactions settled with equity are also allocated to equity. 

Revenues and gains 

The Company recognizes as revenues and gains the probable occurrence of economic 
benefits in the reporting period, with a reliably determined value, in the form of an increase 
in asset value or a decrease in liability value, which will lead to an increase in equity or a 
reduction in its deficit other than by contributions from shareholders or owners. 

Costs and losses 

Costs and losses are understood by the entity as probable decreases in economic benefits 
in the reporting period, with a reliably determined value, in the form of a decrease in asset 
value or an increase in liabilities and reserves, which will lead to a decrease in equity or an 
increase in its deficit other than by the withdrawal of funds by shareholders or owners. 

Net financial result 

The net financial result consists of: 

▪ the result of operating activities, including other operating income and expenses 
(indirectly related to the operating activities of the entity), 

▪ the result of financial operations, 
▪ obligatory charges to the financial result due to income tax, which the entity is a 

taxpayer of, and payments equal to it based on separate regulations. 

Consolidation 

As defined in the Accounting Act, the Company prepares consolidated annual financial 
statements for the capital group, which includes data from the parent company and all its 
subsidiaries at all levels, regardless of the country where their headquarters are located, 
consolidated in such a way that the capital group is treated as a single entity.  

The consolidated financial statement consists of:  

a. consolidated balance sheet,  

b. consolidated profit and loss account,  

c. consolidated cash flow statement,  

d. statement of changes in consolidated equity,  

e. additional information, including an introduction to the consolidated financial 
statements and additional notes and explanations. 

A report on its activities is attached to the consolidated financial statements of the capital 
group. If the entities in the capital group are also significant investors, shares in associated 
entities are presented in separate items of the consolidated financial statements, in 
accordance with the rules specified in this chapter. 
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If the capital group's entities, covered by consolidation, have interests in joint ventures, the 
data of these entities, being commercial companies, is presented in the consolidated 
financial statements using the full consolidation method, unless this data is already included 
in the financial statements of the capital group's entities. The data of the remaining joint 
ventures is presented using the proportional consolidation method. 

A company being a significant investor values and presents its shares in associated entities 
and jointly controlled commercial entities in the financial statements using the equity method 
(if the equity method is not used, the effects that its application would have caused and its 
impact on the financial result are provided in the additional information to the financial 
statements). 

A company being a parent entity may choose not to prepare consolidated financial 
statements if, on the balance sheet date of the financial year and on the balance sheet date 
of the preceding financial year, the combined data of the parent company and all its 
subsidiaries at all levels, without applying consolidation exclusions, including data of jointly 
controlled entities that are not commercial companies, meet at least two of the following 
conditions: 

▪ the total average annual employment, converted to full-time equivalents, does not 
exceed 250 people, 

▪ the total balance sheet sum in Polish currency does not exceed the equivalent of 
7,500,000 euros, 

▪ the total net revenues from sales of products, goods, and financial operations in 
Polish currency do not exceed the equivalent of 15,000,000 euros. 

A company being a parent entity, which is itself a subsidiary of another entity based or 
managed within the European Economic Area, may also choose not to prepare consolidated 
financial statements if:  

a. the higher-level parent entity holds at least 90% of the shares in this company, and 
all other shareholders of the company have expressed their consent,  

b. the higher-level parent entity includes in its consolidation both the dependent 
parent entity and all subsidiaries of the parent entity exempted from preparing 
consolidated financial statements. 

If a company, being a parent entity or its subsidiary, is an issuer of securities admitted to 
trading or intends to apply for or is applying for the admission of securities to trading on one 
of the regulated markets of the countries of the European Economic Area, the exemptions 
mentioned below do not apply: 

1) consolidation does not include a subsidiary and a jointly controlled entity that is not a 
commercial company if:  

a. the shares of this entity were acquired, purchased, or obtained in another form, 
with the sole purpose of later resale within one year from the date of acquisition, 
purchase, or obtaining in another form,  
b. there are restrictions on exercising control or joint control over the entity that 
prevent the free disposal of its assets, including the net profit generated by this entity, 
or that prevent control over the management bodies of this entity. 
 

2) a subsidiary or jointly controlled entity that is not a commercial company may be excluded 
from consolidation if:  

a. the financial data of this entity are not material to achieving a true and fair view,  
b. obtaining the information necessary for the proper and accurate inclusion of the 
entity in the consolidation may involve incurring disproportionately high costs, making 
it impossible to meet the legal requirements related to the preparation, audit, 
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approval, and publication of consolidated financial statements. This provision applies 
only to entities whose registered office or place of management is located outside the 
territory of the European Economic Area. 

The data of a subsidiary is consolidated using the full consolidation method, while data of 
jointly controlled entities that are not commercial companies are consolidated using the 
proportional consolidation method. Interests in associated entities and interests in jointly 
controlled entities that are commercial companies are presented in the consolidated 
financial statements of the capital group using the equity method. 

Goodwill 

Goodwill is the difference between the purchase price of a specific entity or its organized 
part and the lower fair value of the acquired net assets. In the opposite situation, i.e., when 
the purchase price of an entity or its organized part is lower than the fair value of the acquired 
net assets, this results in negative goodwill. 

Only acquired goodwill can be recognized as an asset. Goodwill generated internally by the 
entity cannot be capitalized. 

Investments in subsidiaries 

Subsidiaries are entities controlled by the parent entity. Control is deemed to exist when the 
parent entity has the ability to influence the financial and operating policies of a subsidiary 
to benefit from its activities. 

The financial results of subsidiaries over which control was gained or lost during the year 
are included in the consolidated financial statements from/to the moment effective control 
starts/ends. Where appropriate, adjustments are made in the financial statements of 
subsidiaries to align the accounting policies of that entity with those applied by the other 
entities in the Group. 

All transactions, balances, income, and expenses between related entities included in the 
consolidation are subject to full elimination in the consolidation process. 

Minority interests 

Minority interests are presented separately from the Group's equity. Minority interests may 
initially be measured either at fair value or in proportion to the share in the fair value of the 
acquired net assets. The choice of one of the aforementioned methods is available for each 
business combination. In subsequent periods, the value of minority interests includes the 
initially recognized value adjusted for changes in the entity's equity value in proportion to the 
shares held. Total income is allocated to minority interests even if it results in a negative 
value for these interests. 

 

2.2. Quarterly condensed consolidated report for the Capital Group for the second 
quarter of 2024 

This report was prepared in accordance with § 5 of Annex No. 3 to the Rules of the 
Alternative Trading System "Current and Periodic Information Provided in the Alternative 
Trading System on the NewConnect Market." 

The quarterly financial statement presents financial data for the period from April 1, 2024, to 
June 30, 2024, as well as cumulative data from January 1, 2024, to June 30, 2024. 

The quarterly financial statement was not audited by an entity authorized to audit financial 
statements. 
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According to point 4.2. of Annex No. 3 to the Rules of the Alternative Trading System (ASO), 
all financial data contained in the quarterly report are presented with comparable data for 
the corresponding quarter of the previous financial year and cumulative financial data for the 
current and previous financial years. 
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2.2.1.  Consolidated balance sheet, zł  
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2.2.2. Consolidated profit and loss account, zł 
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2.2.3. Consolidated cash flow statement (indirect method), zł 
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2.2.4. Statement of changes in consolidated equity, zł 
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2.3. Quarterly condensed financial statements of the parent company for the second 
quarter of 2024 

2.3.1. Balance sheet, zł 
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2.3.2. Profit and loss account, zł  
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2.3.3. Cash flow statement (indirect method), zł 
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2.3.4. Statement of changes in equity, zł 
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2.4. Management commentary containing a brief description of the key 
achievements or failures of the Issuer in the second quarter of 2024, along with 
a description of the most important factors and events, particularly of an unusual 
nature, affecting the achieved results 

 

The Group's financial statement for the second quarter of 2024 shows a net loss of PLN 
17,725,491.36, and for the period from January 1 to June 30, 2024, a net loss of PLN 
30,571,830.78. 

The net loss of the Group is significantly reduced by the amortization of goodwill that arose 
when Saule Technologies S.A. took control of the subsidiary Saule S.A. (item K.I. in the 
consolidated profit and loss statement “Write-off of Goodwill - Subsidiaries”). Goodwill is the 
difference between the purchase price of Saule S.A. and the lower fair value of the acquired 
net assets, and the amortization of goodwill involves its allocation over time. This is therefore 
a non-cash item and amounted to -PLN 7,657,542.31 for the period from April 1 to June 30, 
2024, and -PLN 15,315,084.62 for the period from January 1 to June 30, 2024. 

The consolidated balance sheet prepared as of June 30, 2024, shows a total of PLN 
787,373,639.82 on both the assets and liabilities sides. As of June 30, 2024, equity 
amounted to PLN 637,316,354.20. 

As of June 30, 2024, cash and other cash equivalents of the Saule Technologies capital 
group amounted to PLN 3,217,706.35. 

Liquidity Ratios as of June 30, 2024: 

 

 

The second-degree coverage ratios and current liquidity ratios are below the levels 
considered safe or optimal in the literature. To fully understand these ratios, it is necessary 
to take into account the specifics of the Group's business activities and its stage of 
development. The Group is currently heavily investing in research and development projects 
that are crucial to achieving our long-term strategic goals. These investments are not only 
time-consuming but also capital-intensive, which directly affects our liquidity ratios. It is 
important to emphasize that these activities are essential for the development of innovative 
products that will bring significant added value and a competitive advantage in the market 
in the future. 

The Group is in a phase where resources are concentrated on developing technology and 
products, which naturally delays the achievement of direct revenues from their 
commercialization. This phase is characteristic of technology companies, where the initial 
development period requires significant financial outlays before reaching the stage of 
generating stable cash flows from operating activities. 

The research and development activities we have undertaken, although currently weighing 
on our liquidity ratios, are a strategic investment in the future of the entire Group. This is 
consistent with our mission and vision for long-term development, with a focus on 
maximizing value for our shareholders. 

 

 

 



                                                                            REPORT FOR THE SECOND QUARTER 2024 

 

31 

3. INFORMATION REGARDING THE ISSUER'S 
ACTIVITIES IN THE SECOND QUARTER OF 2024 
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3.1. Company assets - Intellectual Property 

The most important assets of the Saule Technologies Group are the technologies they own 
(protected by patents and trade secrets) and the team of highly skilled professionals who 
develop and implement them. Within the Group, operational activities are conducted by the 
subsidiary, Saule S.A. During the period under review, Saule S.A. continued its strategy of 
research and development of perovskite photovoltaic cells. The ongoing research and 
development efforts have resulted in a further expansion of the intellectual property portfolio. 
 
In the second quarter of 2024, the total portfolio of patent applications of Saule S.A. 
expanded with an application submitted to the European Patent Office regarding an 
invention related to a new, more efficient, and environmentally friendly method of recovering 
valuable elements from perovskite structures, including potentially toxic ones, and recycling 
them. 
 
Actions related to existing patent applications undergoing procedures in selected patent 
offices resulted in the European Patent Office granting one patent for an invention 
concerning a photovoltaic louvre coated with a layer containing perovskite modules 
responsible for electricity production. 
 
Simultaneously, other patent proceedings are ongoing before individual patent offices 
concerning other filed inventions. 
 
The typical strategy for the company's patent applications includes filing for patent protection 
in major markets such as European countries, the USA, China, Japan, and South Korea. 
The strategy for patent applications is modified as needed for specific inventions, where 
additional countries outside of those listed above may be of interest for obtaining patent 
protection. 
 
The total number of granted and pending patents, as well as patent applications in countries 
where applications have been filed, is 52. 
 
Additionally, the Japan Intellectual Property Office has granted protection for the SAULE 
trademark. The SAULE trademark remains under proceedings with other intellectual 
property offices in Europe and beyond. 
 
Saule S.A. continues to protect its know-how through trade secrets and strict procedures 
related to their documentation, storage, and access management. Restricted and controlled 
access, along with regular training for employees, helps minimize the risk of unauthorized 
disclosure of confidential information. Currently, Saule S.A. has 206 trade secrets that 
describe solutions whose public disclosure would be detrimental to the company's 
operations. In the second quarter of 2024, 5 new trade secrets directly related to the 
technology developed by Saule S.A. were documented. The documentation of additional 
trade secrets is in progress. 
 
Furthermore, Saule S.A. has in its portfolio three trademarks related to the perovskite 
electronic price labels PESL™ (protected by EUIPO - European Union Intellectual Property 
Office), the name SAULE (protection granted in Poland, Benelux countries, the United 
Kingdom, Spain, France, Finland, Japan, Germany, Norway, Sweden, and Italy, and applied 
for and under procedures in several other countries and regions, such as China, Korea, the 
USA, and selected European countries), and the Saule Technologies logo (protected by 
EUIPO - European Union Intellectual Property Office). 
 



                                                                            REPORT FOR THE SECOND QUARTER 2024 

 

33 

The Management Board places great emphasis on managing the company's intellectual 
property. A dedicated team of qualified employees is responsible for managing the 
company's intellectual property. The intellectual property development and protection policy 
was developed with the support of external advisors, including pioneers of industrial ink-jet 
technology in Europe, and is strictly adhered to and implemented. The intellectual property 
protection policy defines internal processes related to the protection of inventions, for 
example, through patent applications or the creation and safeguarding of documents 
constituting trade secrets. Various types of intellectual property protection are used for 
different types of inventions, as precisely described in the aforementioned intellectual 
property protection policy. 

 

3.2. Significant events concerning the Capital Group in the second Quarter of 2024 

3.2.1 Agreements concerning a strategic investor 

 
As a result of the strategic options review, which the Company announced in ESPI 
communication No. 23/2023 on December 22, 2023, on March 19 and 20, 2024, the 
Company, among others, signed an agreement, which included the following parties: DC24 
Alternative Investment Company LLC (DC24 ASI), Artur Kupczunas, Olga Malinkiewicz, 
Knowledge is Knowledge LLC Limited Partnership, Dariusz Chrząstowski, H.I.S. CO., LTD., 
based in Tokyo [Japan], Columbus Energy SA, the Company, Saule SA, and Piotr Krych. 
As of March 20, 2024 (the day the Company published current report No. 3/2024), the 
agreement was signed by the Company, Saule S.A., Columbus Energy, and DC24 ASI. 
 
The agreement's mechanism stipulated that it would come into effect for each signatory 
once they signed it. However, it would only become effective concerning DC24 ASI after all 
parties had signed the agreement. 
 
In the agreement, the parties expressed their intention to prepare for the process of securing 
a strategic investor for the technology developed by Saule SA. This may involve the 
Company selling up to 100% of the shares in Saule SA (or executing a transaction of a 
similar nature aimed at commercializing and scaling up the production technology of 
perovskite cells) to an external investor. The parties agreed that DC24 ASI would be the 
leading entity in executing this transaction, including determining the structure of the 
potential transaction (subject to the agreement coming into effect for DC24 ASI). The parties 
also agreed that the cash obtained from the potential transaction would be distributed such 
that the obligations to DC24 ASI would be satisfied first, and DC24 ASI would have the right 
to determine the detailed method of distribution of these funds. The detailed structure of this 
transaction will be determined at a later stage, based on recommendations and within the 
framework of the transaction process led by an external professional advisor. 
Simultaneously, to ensure the effective finalization of a potential transaction (i.e., in the event 
of non-cooperation with DC24 ASI by the remaining parties to the agreement), the parties 
granted DC24 ASI an irrevocable power of attorney valid until June 30, 2026. 
 
The parties stipulated that the transaction would be conducted to maximize the value of 
Saule SA or its assets. Provided the agreement comes into effect for DC24 ASI (upon 
signing by all parties), DC24 ASI expressed its intention to provide funding within the 
Company's Capital Group for the duration of the transaction process. 
On July 3, 2024, the Company announced in a current report that the last party had signed, 
thereby effectively concluding the agreement between the Company, DC24 ASI LLC, Olga 
Malinkiewicz, Dariusz Chrząstowski, H.I.S. Co., Ltd., Columbus Energy S.A., and Saule 
S.A., supplementing the agreement of March 20, 2024. The purpose of this agreement was 
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to confirm the terms of cooperation regarding the original agreement, including the 
effectiveness of the March 20, 2024, agreement for DC24 ASI LLC, despite not being signed 
by Piotr Krych, Artur Kupczunas, and Knowledge is Knowledge LLC Limited Partnership. 
Thus, the parties confirmed that all provisions, particularly the obligations of each of these 
parties, are binding on the Company, DC24 ASI LLC, Olga Malinkiewicz, Dariusz 
Chrząstowski, H.I.S. Co., Ltd., Columbus Energy S.A., and Saule S.A. 
 
Based on this, intensified efforts can be made to attract an investor. 
 
Furthermore, on April 23, 2024, in execution of the March 20, 2024, agreement, a loan 
agreement was signed between Saule S.A. (a subsidiary of the Issuer) and DC24 ASI LLC, 
based in Warsaw. Under the signed agreement, the Investor granted Saule SA a loan of up 
to EUR 4,586,326.93, which will be used for Saule SA's operational activities. 

3.2.3 Extraordinary General Meeting 

On April 19, 2024, an Extraordinary General Meeting was held, which decided to amend the 
Company's Articles of Association. The new wording of the Company's Articles of 
Association is included in Resolution No. 3/04/2024 of the Extraordinary General Meeting of 
the Company dated April 19, 2024, concerning the amendment of the Articles of Association. 
The Company published the content of the resolutions adopted by the Extraordinary General 
Meeting in current report EBI 8/2024. The Registry Court accepted the Articles of 
Association in the version adopted by the Extraordinary General Meeting on April 19, 2024. 

3.2.4 Ordinary General Meeting 

On June 28, 2024, the Ordinary General Meeting of the Company was held with the following 

agenda: 

 

1. Opening of the Ordinary General Meeting. 

2. Election of the Chairman of the Ordinary General Meeting. 

3. Confirmation of the proper convening of the Ordinary General Meeting and its ability 

to adopt resolutions. 

4. Election of the Scrutiny Committee / Waiver of the Election of the Scrutiny Committee. 

5. Adoption of the agenda. 

6. Consideration and approval of the Management Board's Report on the activities of 

SAULE TECHNOLOGIES S.A. for the financial year 2023. 

7. Consideration and approval of the Financial Statement of SAULE TECHNOLOGIES 

S.A. for the financial year 2023. 

8. Consideration and approval of the Consolidated Financial Statement of the SAULE 

TECHNOLOGIES Capital Group for the financial year 2023. 

9. Consideration and approval of the Supervisory Board's Report for the financial year 

2023. 

10. Adoption of a resolution on covering the loss for the financial year 2023. 

11. Adoption of resolutions on granting discharge to the Members of the Management 

Board for the performance of their duties in 2023. 

12. Adoption of resolutions on granting discharge to the Members of the Supervisory 

Board for the performance of their duties in 2023. 

13. Closing of the Meeting. 
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The Ordinary General Meeting approved the financial statement of SAULE 

TECHNOLOGIES S.A. for the financial year 2023 and the consolidated financial statement 

of the SAULE TECHNOLOGIES Capital Group for the financial year 2023. Discharge was 

granted to all members of the Supervisory Board who served in 2023. The Ordinary General 

Meeting also granted discharge to Olga Malinkiewicz for serving as a Member of the 

Management Board in 2023. However, Member of the Management Board Artur Kupczunas 

did not receive discharge. 

3.3. Research and Development Projects 

The Saule Group, along with its Scientists and Employees, actively participates in numerous 
prestigious international research and development projects. Many projects under the 
"Horizon Europe" Program are ongoing, with continuation planned for 2024. The Horizon 
Europe Framework Program is the largest research and innovation program in the history 
of the European Union. This report provides a description of the ongoing projects, their 
assumptions, scientific objectives, and funding parameters. 

Below are detailed descriptions of research and development projects obtained in the 
second quarter of 2024, in which companies from the Saule Capital Group participate, 
funded by the "Horizon Europe" Program. 

 

JUMP INTO SPACE 

The project is titled: Flexible, Lightweight, Multijunction Solar Cells and Modules with 
Enhanced Efficiency. 

The rapid increase in the number of launched satellites and orbital activities requires 
technological breakthroughs in cost-effective solar energy technologies for use in space. 
The JUMP INTO SPACE project aims to develop a highly efficient, lightweight, flexible, and 
stable alternative to currently available photovoltaic energy systems in space. Tandem solar 
cells made entirely of perovskite, based on advanced contact materials and precisely tuned 
perovskite absorbers, will be developed to provide high efficiency. The devices will feature 
a pioneering, lightweight, and flexible multifunctional photonic substrate designed and 
optimized to serve dual functions: environmental protection and light management, while 
also being exceptionally resistant to high-energy radiation and atomic oxygen erosion. The 
optimized tandem solar cells made entirely of perovskite will be produced on versatile 
photonic substrates and rigorously tested to ensure unprecedented specific power and 
demonstrate their stability in low-orbit space operations. Saule S.A. is participating in this 
project. The funding amount is EUR 495,000.00. 

 

MASAUTO 

Project title: Materials for Smarter Autonomous Sensors. 

The MASAUTO network research program focuses on two key challenges at the core of 
unlocking the potential of the Internet of Things: enabling continuous, reliable, autonomous 
energy delivery and cost-effective high-capacity memory with very low power consumption. 
The first challenge will be addressed by developing sustainable and durable energy 
harvesting and storage devices. The second challenge will be tackled by developing 
materials and devices that provide integrated functionality, including novel electronics and 
smart low-power memory. The overall goal is to push the current technological limitations 
regarding material properties and heterostructures in response to this particular challenge 
and to accelerate the application of these techniques in key industrial sectors, namely 
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materials and electronics. Saule S.A. is participating in this project. The funding amount is 
EUR 226,512.00. 

 

Paged LABTECH Sp. z o.o. - Collaboration Project 

On March 5, 2023, a project was initiated based on an agreement signed between Saule 
S.A., a subsidiary, and Paged LABTECH Sp. z o.o., based in Pisz. 

The subject of the Agreement is the execution by the Contractor, for Paged, of a "proof of 
concept" that includes: 

▪ preparation and delivery by the Contractor of a preliminary schematic of the final 
product: plywood integrated with perovskite modules; 

▪ provision by Saule of an energy yield calculation for a selected building with the 
implemented product; 

▪ conducting preliminary adhesion tests of the module to the surface of the board; 
▪ creation of five product prototypes. 

The Company indicates the actual completion date of the project to be the fourth quarter of 
2024. 

During the project's implementation, further innovative large-scale applications of perovskite 
modules in construction-related solutions are being developed. The agreement is currently 
in progress; the client has conducted initial tests based on which Saule S.A. is implementing 
changes resulting from the tests. 
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4. FACTORS AFFECTING THE GROUP'S 
ACTIVITIES IN THE PERSPECTIVE OF FUTURE 
PERIODS  
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The Issuer's Management Board sees a great sales potential for perovskite cells. Due to 
several key advantages, the technology of perovskite photovoltaic modules allows for the 
use of photovoltaic solutions in areas currently excluded for traditional silicon-based 
solutions, ranging from small urban architecture to building facades and roofs. Saule aims 
to be part of the rapid growth of the Building-Integrated Photovoltaics (BIPV) segment by 
partnering with recognized partners. 

The Issuer continues to explore the use of perovskite cells in various fields, including the 
space industry. During a recent attempt, 3 out of 5 satellites in the Transporter mission were 
lost, including the satellite with a perovskite cell. The Company plans to take further steps 
in this area to prove that perovskite cells are an ideal power source in space. 

After analyzing the technological readiness and future expectations for the Company’s 
results, the Management Board of Saule Technologies S.A. decided to conduct a review of 
strategic options for the Company's further operations in the first quarter of 2024. So far, this 
process has resulted in the signing of an agreement by the Company, which involves the 
following parties: DC24 Alternative Investment Company LLC (DC24 ASI), Artur Kupczunas, 
Olga Malinkiewicz, Knowledge is Knowledge LLC Limited Partnership, Dariusz 
Chrząstowski, H.I.S. CO., LTD., based in Tokyo [Japan], Columbus Energy SA, the 
Company, Saule SA, and Piotr Krych. 

In the agreement, the parties expressed their intention to prepare for the process of securing 
a strategic investor for the technology developed by Saule SA, which may involve the 
Company selling up to 100% of the shares in Saule SA (or executing a transaction of a 
similar nature aimed at commercializing and scaling the production technology of perovskite 
cells) to an external investor. The parties agreed that DC24 ASI would be the leading entity 
in executing this transaction, including determining the structure of the potential transaction 
(subject to the agreement's coming into effect for DC24 ASI). The Company informed about 
the aforementioned agreement in current report 3/2024. 

Following the conclusion of an agreement on July 3, 2024, by the Company and DC24 ASI 
LLC, Olga Malinkiewicz, Dariusz Chrząstowski, H.I.S. Co., Ltd., Columbus Energy S.A., and 
Saule S.A., which supplemented the agreement of March 20, 2024, the Parties confirmed 
that all provisions, particularly the obligations of each of these parties, are binding on the 
Company, DC24 ASI LLC, Olga Malinkiewicz, Dariusz Chrząstowski, H.I.S. Co., Ltd., 
Columbus Energy S.A., and Saule S.A. - the process of selecting an Investor will be formally 
initiated. This is our main goal and task, which will enable the Company to build a factory 
and start production. The capital group is determined to achieve this goal. 

On April 23, 2024, in execution of the agreement announced by the Company in ESPI report 
3/2024, a loan agreement was signed between Saule S.A. and DC24 ASI LLC. Under the 
signed agreement, DC24 granted Saule SA a loan of up to EUR 4,586,326.93. 
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5. INFORMATION REGARDING THE NUMBER OF 
EMPLOYEES EMPLOYED BY THE ISSUER IN 
FULL-TIME EQUIVALENTS  
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The scientists employed by the Capital Group work at the research and development center 
with a pilot production line and one of the best-equipped optoelectronic laboratories in 
Europe. The Company's success depends on the efforts and experience of its management 
and the support of key scientific personnel. 
 
As of June 30, 2024, the Saule Technologies Capital Group consists of a team of 
approximately 100 collaborating scientists, engineers, and administrative staff. 
 
As of June 30, 2024, the Saule Technologies Capital Group employed 60 employees in full-
time equivalents. 
 
Management Board of Saule Technologies 
 
 
Olga Malinkiewicz 
Member of the Management Board   

 
 

 


