
PIONEER POWER SOLUTIONS, INC. 
Condensed Consolidated Statements of Operations 

 (In thousands, except for share and per share amounts) 
(Unaudited) 

 

 
 

  

Revenues $ 8,370                    $ 3,395                    $ 15,110                  $ 6,710                    
Cost of goods sold 7,056                    2,754                    13,648                  5,534                    

Gross profit 1,314                    641                       1,462                    1,176                    
Operating expenses

Selling, general and administrative 2,488                    2,138                    4,903                    4,188                    
Research and development 534                       238                       614                       449                       

Total operating expenses 3,022                    2,376                    5,517                    4,637                    
Operating loss from continuing operations (1,708)                  (1,735)                  (4,055)                  (3,461)                  

Interest income, net 183                       20                         431                       51                         
Other income, net 297                       -                            320                       40                         

Loss before income taxes (1,228)                  (1,715)                  (3,304)                  (3,370)                  
Income tax benefit -                            -                            -                            -                            

Net loss from continuing operations (1,228)                  (1,715)                  (3,304)                  (3,370)                  
(Loss) income from discontinued operations, net of income taxes (100)                     (568)                     1,047                    52                         

Net loss $ (1,328)                  $ (2,283)                  $ (2,257)                  $ (3,318)                  

Basic (loss) earnings per share:
  Loss from continuing operations $ (0.11)                     $ (0.16)                     $ (0.30)                     $ (0.32)                     
  (Loss) earnings from discontinued operations (0.01)                     (0.05)                     0.09                      -                        

Basic loss per share $ (0.12)                     $ (0.21)                     $ (0.21)                     $ (0.32)                     

Diluted (loss) earnings per share:
  Loss from continuing operations $ (0.11)                     $ (0.16)                     $ (0.30)                     $ (0.32)                     
  (Loss) earnings from discontinued operations (0.01)                     (0.05)                     0.09                      -                        

Diluted loss per share $ (0.12)                     $ (0.21)                     $ (0.21)                     $ (0.32)                     

Weighted average common shares outstanding:
  Basic 11,104,058           10,920,125           11,112,117           10,518,659           
  Diluted 11,104,058           10,920,125           11,188,734           10,788,293           

2025 2024 2025 2024

For the Three Months Ended For the Six Months Ended
June 30, June 30,



PIONEER POWER SOLUTIONS, INC. 
Condensed Consolidated Balance Sheets 

 (In thousands, except for share amounts) 
(Unaudited) 

 

 
 
  

ASSETS
Current assets

Cash $ 17,999                   $ 41,622                   
Accounts receivable, net of allowance for credit losses of $21 and $13 as of June 30, 
2025, and December 31, 2024, respectively 4,884                     7,826                     

Inventories 5,783                     6,068                     
Prepaid expenses and other current assets 658                        1,141                     

Total current assets 29,324                   56,657                   
Property and equipment, net 5,371                     6,503                     
Operating lease right-of-use assets 413                        530                        
Financing lease right-of-use assets 413                        221                        
Investments 2,240                     2,000                     
Lease receivable and other assets 1,354                     40                          

Total assets $ 39,115                   $ 65,951                   

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities

Accounts payable and accrued liabilities $ 4,056                     $ 4,543                     
Current portion of operating lease liabilities 178                        244                        
Current portion of financing lease liabilities 144                        109                        
Deferred revenue 923                        991                        
Consideration due to buyer -                            3,347                     
Income taxes payable 107                        4,079                     
Dividend payable -                            16,665                   

Total current liabilities 5,408                     29,978                   
Operating lease liabilities, non-current portion 248                        301                        
Financing lease liabilities, non-current portion 279                        121                        
Other long-term liabilities 141                        122                        

Total liabilities 6,076                     30,522                   
Stockholders’ equity

Preferred stock, $0.001 par value, 5,000,000 shares authorized; none issued -                            -                            

Common stock, $0.001 par value, 30,000,000 shares authorized; 11,095,266 and 
11,120,266 shares issued and outstanding on June 30, 2025, and December 31, 2024, 
respectively

11                          11                          

Additional paid-in capital 35,285                   35,418                   
Accumulated deficit (2,257)                   -                            

Total stockholders’ equity 33,039                   35,429                   
Total liabilities and stockholders’ equity $ 39,115                   $ 65,951                   

December 31,
2025 2024

June 30,



PIONEER POWER SOLUTIONS, INC. 
Condensed Consolidated Statements of Cash Flows 

 (In thousands) 
(Unaudited)  

 

 
  

Operating activities
Net loss $ (2,257)                $ (3,318)                
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation 526                    286                    
Amortization of right-of-use financing leases 56                      63                      
Amortization of right-of-use operating leases 117                    361                    
Change in allowance for credit losses 107                    53                      
Stock-based compensation 15                      321                    
Income attributable to equity method investee (240)                   -                         
Loss on disposal of property and equipment 29                      -                         
Selling profit on sales-type lease (749)                   -                         
Gain on change in consideration due to buyer (1,147)                -                         

Changes in current operating assets and liabilities:
Accounts receivable, net 2,787                 2,833                 
Inventories 705                    (5,078)                
Prepaid expenses and other assets 826                    (422)                   
Accounts payable, accrued liabilities and other liabilities (598)                   (110)                   
Income taxes (3,972)                (5)                       
Deferred revenue (68)                     4,011                 
Operating lease liabilities (100)                   (374)                   

Net cash used in operating activities (3,963)                (1,379)                

Investing activities
Purchase of property and equipment (740)                   (614)                   
Payment of consideration payable (2,200)                -                         

Net cash used in investing activities (2,940)                (614)                   

Financing activities
Net proceeds from issuance of common stock -                         4,986                 
Payment of cash dividend (16,665)              -                         
Principal repayments of financing leases (55)                     (63)                     

Net cash (used in)/ provided by financing activities (16,720)              4,923                 

(Decrease)/ increase in cash (23,623)              2,930                 
Cash

Cash, beginning of year 41,622               3,582                 
Cash, end of year $ 17,999               $ 6,512                 

Supplemental cash flow information:
Interest paid $ 8                        $ 18                      
Income taxes paid, net of refunds 3,924                 -                         

Non-cash investing and financing activities:
Surrender and retirement of common stock 148                    224                    
Transfer from property and equipment to inventory (420)                   -                         
Sales-type lease origination 1,410                 -                         
Derecognition of assets in exchange for net investment in sales-type lease (661)                   -                         
Property and equipment obtained in exchange for accounts payable 111                    -                         
Finance lease ROU assets obtained in exchange for finance lease liabilities 248                    -                         

For the Six Months Ended
June 30,

2025 2024



PIONEER POWER SOLUTIONS, INC. 
Reconciliation of Non-GAAP Measures 

 (In thousands) 
(Unaudited) 

 

 

GAAP operating loss from continuing operations (1,708)$              (1,735)$              (4,055)$              (3,461)$              
Corporate overhead expenses 1,003                 1,124                 2,188                 2,289                 
Research and development expenses 534                    238                    614                    449                    
Depreciation and amortization expenses 301                    168                    582                    296                    
Non-recurring professional fees 88                      68                      181                    99                      

Non-GAAP operating income (loss) from continuing operations 218$                  (137)$                 (490)$                 (328)$                 

For the Three Months Ended

2024

For the Six Months Ended
June 30,

2025
June 30,

2025 2024


