
 

News for Immediate Release        

Electrovaya Reports Q2 FY2021 Financial Results 
Quarterly revenue increases 50% year-over-year 

 
Toronto, Ontario – May 11, 2021 – Electrovaya Inc. (“Electrovaya” or the “Company”) (TSX: 
EFL; OTCQB: EFLVF), a lithium ion battery manufacturer with industry-leading performance 
and substantial intellectual property, today reported its financial results for the fiscal second 
quarter ended March 31, 2021 (“Q2 FY2021”). All dollar amounts are in U.S. dollars unless 
otherwise noted. 
 
Q2 FY2021 Financial Highlights: 

 Revenue increased 50% to $2.9 million (C$3.7 million), as compared to $1.9 million 
(C$2.4 million) in the fiscal second quarter ended March 31, 2020 (“Q2 FY2020”). 
Revenue for the six-month period ended March 31, 2021 (“YTD FY2021”) increased 
96% to $5.5 million (C$6.9 million), as compared to $2.8 million (C$3.5 million) in the 
six-month period ended March 31, 2020. 

 EBITDA1 was negative $0.8 million (C$1.0 million), as compared to negative $1.0 
million (C$1.3 million) in Q2 FY2020. 

 The Company ended the quarter with $2.5 million (C$3.1 million) in cash and had drawn 
$2.2 million (C$2.8 million) on its working capital facility, which has a maximum 
availability of $5.6 million (C$7 million).  

 The Company raised proceeds of $7.8 million (C$9.8 million) in the quarter through the 
private placement of shares and the exercise of warrants and options, and used a portion 
of the proceeds to reduce the working capital facility by $1.8 million (C2.3 million), 
further strengthening its balance sheet. 

 
Q2 FY2021 Business Highlights: 

 
 In February 2021, Electrovaya announced that it submitted an initial application to list its 

common shares on the Nasdaq Stock Market (“NASDAQ”). 

 In March 2021, the Company announced the launch of its electric bus lithium ion battery 
systems with the delivery of a 700V, 300kWh battery.  This product launch marked 
Electrovaya’s entry into the emerging electric bus market. 

 Electrovaya batteries are now powering electric lift trucks in five big box retail stores in 
the New York City region owned by a Fortune 100 retailer with several thousand stores. 
The Company continues to receive repeat orders from Fortune 500 companies as they 
recognize the efficiency gains provided by Electrovaya’s lithium ion batteries. 

 Electrovaya’s US-based OEM partner for electric lift trucks has started marketing the 
Company’s batteries into Canada, South America and Australasia, in addition to the 
United States. This OEM sales activity began in earnest from Q2 FY2021 after the 



Strategic Supply Agreement was signed in December 2020. Electrovaya has delivered its 
first sales into Argentina through this OEM channel, along with sales into the United 
States.  

 Electrovaya added additional sales staff in the United States, to increase the reach of its 
direct sales channel.  

 Research into next generation cells and batteries is ongoing in the areas of solid-state 
cells, electrode production and higher energy density batteries, including additional IP 
and patent applications. 

 

FY2021 Financial Outlook & Impact of COVID-19: 

Electrovaya is experiencing strong year-over-year sales growth. Revenue in Q2 FY2021 and 
YTD FY2021 grew by 50% and 96%, respectively, compared to the prior-year periods. The 
Company’s customer base is expanding through both of its key sales channels: direct sales to end 
customers and OEM distribution. 

Management is pleased with the progress to date and the business performance thus far in 
FY2021. However, due to the continued uncertainty surrounding the duration and potential 
outcomes of the COVID-19 pandemic, management is currently unable to predict the future 
impacts of the pandemic on the Company’s operations and financial results. Management is 
therefore withdrawing the financial outlook for FY 2021 originally issued on November 30, 
2020. 

At the time that the financial outlook for FY2021 was issued, there were certain positive 
indications about the resolution of the COVID-19 outbreak, and a key assumption underlying the 
guidance was that the impact of the pandemic would decline through the fiscal year and not 
materially affect customer sales or operations.  

There are indications that the COVID-19 outbreak is declining, however, its impact on our 
customers, suppliers and employees still continues. While the Company’s year-to-date revenue is 
generally as anticipated, based on current ordering patterns, management is uncertain as to the 
timing of future customer purchase orders and deliveries, which is expected to have an effect on 
FY 2021 revenue as compared to the Company’s announced financial outlook. A revised 
financial outlook for FY2021 will not be provided unless and until such a time as it is possible to 
make a reasonable estimate of the Company’s financial results for FY2021. See “Forward-
Looking Statements”.  

 

 

 

 

 

 

 

 

 



Summary Financial Results 

(Expressed in thousands of U.S. dollars) 

 

Key performance indicators 
 
In addition to operating results and financial information described above, management reviews 
the following measures (which are not measures defined under IFRS): 

(Expressed in thousands of U.S. dollars) 

   
1 Non-IFRS Measure: EBITDA is defined as gain (loss) from operations, plus finance costs, stock-based 
compensation costs and depreciation. Management believes EBITDA is a useful measure in providing investors 
with information regarding financial performance and is an accepted measure in our industry. It is not a measure of 
financial performance under IFRS, and may not be defined and calculated in the same manner by other companies 
and should not be considered in isolation or as an alternative to Income (loss) from operations. 

Three months ended March 31,

2021 2020 % change

Total Revenue 2,927              1,947              50%

Variable Costs 2,003              1,123              78%

Gross Margin 924                  824                  12%

GM% 32% 42%

Expenses

Research & development 1,001              1,048              ‐4%

Government assistance (210)                ‐                  ‐                 

Sales & marketing 340                  157                  117%

General & administrative 563                  578                  ‐3%

Stock based compensation 47                    15                    213%

Finance Cost 885                  446                  98%

Patent & trademark expenses 10                    12                    ‐17%

2,636              2,256              17%

(1,712)            (1,432)            20%

Depreciation 72                    96                    ‐25%

Gain (Loss) from operations (1,784)            (1,528)            17%

Foreign exchange gain (loss) (82)                  420                  ‐120%

Net Profit (Loss) (1,866)            (1,108)            68%

EBITDA
1

2021 2020 % change

Gain (Loss) from operations (1,784)            (1,528)            17%

Less: Finance Cost 885                  446                  98%

Stock based compensation 47                    15                    213%

Depreciation 72                    96                    ‐25%

EBITDA
1

(780)              (971)              ‐20%

EBITDA
1  
% ‐27% ‐50%

Three months ended March 31,



The Company’s complete Financial Statements and Management Discussion and Analysis for 
the second quarter ended March 31, 2021 are available at www.sedar.com or on the Company’s 
website at www.electrovaya.com. 

 
Conference Call Details: 
 
The Company will hold a conference call on Wednesday, May 12, 2021 at 8:00 a.m. Eastern 
Time (ET) to discuss the March 31, 2021 quarter end financial results and to provide a business 
update. 

 
US and Canada toll free: (877) 407-8291 
International: + 1(201) 689-8345 

 
To help ensure that the conference begins in a timely manner, please dial in 10 minutes prior to 
the start of the call. 
 
For those unable to participate in the conference call, a replay will be available for two weeks 
beginning on May 12, 2021 through May 26, 2021. To access the replay, the U.S. dial-in number 
is (877) 660-6853 and the non-U.S. dial-in number is +1 (201) 612-7415. The replay conference 
ID is 13719673#. 

For more information, please contact: 

Investor Contact: 
Jason Roy 
Electrovaya Inc. 
Telephone: 905-855-4618 
Email: jroy@electrovaya.com 
 
About Electrovaya Inc. 

Electrovaya Inc. (TSX:EFL) (OTCQB:EFLVF) designs, develops and manufactures proprietary 
Lithium Ion batteries, battery systems, and battery-related products for energy storage, clean 
electric transportation and other specialized applications. Electrovaya is a technology focused 
company with extensive IP. Headquartered in Ontario, Canada, Electrovaya has production 
facilities in Canada with customers around the globe.  

To learn more about how Electrovaya is powering mobility and energy storage, please explore 
www.electrovaya.com. 

 
Forward-Looking Statements 

This press release contains forward-looking statements, including statements that relate to, among other things, the effect of the 
ongoing global COVID-19 public health emergency on the Company’s operations, its employees and other stake holders, 
including on customer demand, supply chain, and delivery schedule, the size of the Company’s sales pipeline and the ability to 
satisfy orders thereunder, the Company’s ability to satisfy its ongoing debt obligations, anticipated increased collaboration with 
OEMs and OEM channels constituting a source of sales growth for the Company, anticipated continued increase in sales 



momentum in fiscal 2021 through OEMs and directly to large global companies, including Fortune 500 companies, the future 
direction of the Company’s business and products, including E-bus applications and additional intellectual property protection, 
the Company’s ability to source supply to satisfy demand for its products and satisfy current order volume, technology 
development progress, the Company’s application for a listing on NASDAQ and its ability to be listed thereon, pre-launch plans, 
plans for product development, plans for shipment using the Company’s technology, production plans, the Company’s markets, 
objectives, goals, strategies, intentions, beliefs, expectations and estimates, and can generally be identified by the use of words 
such as “may”, “will”, “could”, “should”, “would”, “likely”, "possible", “expect”, “intend”, “estimate”, “anticipate”, 
“believe”, “plan”, “objective” and “continue” (or the negative thereof) and words and expressions of similar import. Although 
the Company believes that the expectations reflected in such forward-looking statements are reasonable, such statements involve 
risks and uncertainties, and undue reliance should not be placed on such statements. Certain material factors or assumptions are 
applied in making forward-looking statements, and actual results may differ materially from those expressed or implied in such 
statements. Important factors that could cause actual results to differ materially from expectations include but are not limited to: 
the COVID-19 outbreak will not have significant further effects on the Company’s supply chain or operations; that current 
customers will continue to make and increase orders for the Company’s products, and in accordance with communicated 
intentions, that the Company’s alternate supply chain will be adequate to replace material supply and manufacturing, that the 
Company’s interpretation of the effect of any comfort given to Litarion’s auditors of the Company’s financial support for 
Litarion’s operations is correct, that Litarion’s insolvency process will proceed in an orderly fashion that will satisfy Litarion’s 
debt without a significant negative effect on the Company or its assets, actions taken by creditors and remedies granted by 
German courts in the Litarion insolvency proceedings and their effect on the Company’s business and assets, negative reactions 
of the Company’s existing customers to Litarion’s insolvency process, general business and economic conditions (including but 
not limited to currency rates and creditworthiness of customers), Company liquidity and capital resources, including the 
availability of additional capital resources to fund its activities, level of competition, changes in laws and regulations, legal and 
regulatory proceedings, the ability to adapt products and services to the changing market, the ability to attract and retain key 
executives, the granting of additional intellectual property protection, and the ability to execute strategic plans. Additional 
information about material factors that could cause actual results to differ materially from expectations and about material 
factors or assumptions applied in making forward-looking statements may be found in the Company’s Annual Information Form 
for the year ended September 30, 2020 under “Risk Factors”, and in the Company’s most recent annual Management’s 
Discussion and Analysis under “Qualitative And Quantitative Disclosures about Risk and Uncertainties” as well as in other 
public disclosure documents filed with Canadian securities regulatory authorities. The Company does not undertake any 
obligation to update publicly or to revise any of the forward-looking statements contained in this document, whether as a result 
of new information, future events or otherwise, except as required by law. 

 

 

 


